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KAPITALITOETUSTE PROJEKTIDE ANDMETE KASUTAMISE VOIMALUSI
MAJANDUSARVESTUE OPETAMISEL

Aire Aart, Kristel Kerson
Eesti Péllumajandusilikool

Majandusarvestuse dpetamisel on vaja objektiivseid kriteeriume ja vdrdlusandmeid
ulesannete tulemusnéitajatele hinnangute andmiseks.

Eesti Vabariigi Statistikaameti poolt avaldatavates biilletd&nides sisalduvate andmete alusel ei
saa jalgida konkreetse tegevusala naturaal-ja finantsnditajaid. Samuti ei saa v6rrelda mitme
perioodi andmeid, kuna ESA avaldatud nditajate sisu ja struktuuri on muudetud. 1998. aastast
alates kasutab Statistikaamet uut rahandussuhtarvude avaldamise meetodit. Kui enne leiti
tulemused andmete summeerimise ja laiendamise teel, siis 1997. a kohta saab kérvutada oma
ettevBtte rahandussuhtarvude vaartusi sama tegevusala alumise kvartiili, mediaani ja tlemise
kvartiili suhtarvude vaartustega.

Majandusarvestuse dpetamisel on vaja kasutada lisaks statistikale vordlusbaasina praktikast
saadud andmeid, mis on ulevaatlikud ja Eesti tédnast pollumajanduskeskkonna eripérasusi
arvestavad.

Uheks vdimaluseks on kasutada P&llumajanduse ja Maaelu Krediteerimise Fondi poolt
eraldatava kapitalitoetuse projektide andmeid. Kapitalitoetus on riiklik tagastamatu toetus,
mille andmise eesméark on maapiirkondade areng ja struktuurne kohanemine turumajanduse
tingimustega, looduslike ressursside ratsionaalne kasutamine arvestades keskkonna ndudmisi,
tehnoloogia uuendamisega ettevdtete konkurentsivime ja majandusliku efektiivsuse
tdstmine ning maaelanike tegevuse mitmekesistamine ja elatustaseme tdstmine.

Pdllumajandusilikoolis koostatakse 1997. aastast alates poOllumajandusettevdtete kohta
andmebaasi, mis pdhineb esitatud ja rahuldatud kapitalitoetuste projektide andmetel.
Kapitalitoetuse eraldamise korrast tulenevalt on need ettevdtted rentaablimad ja vastavas
piirkonnas moéju andvamad.

Ariprojekt sisaldab eelmis(t)e majandusaasta(te) tegelikke, jooksva ning kahe jargneva aasta
planeeritavaid néitajaid. Praegune andmebaas sisaldab Eesti maakondade 1996.-1997. a
tegelikke ja 1998. a osaliselt planeeritud andmeid. 1998. a koostatud ariprojektide andmetest
on pdhjalikum andmebaas Lduna-Eesti pdllumajandusettevdtete kohta, kokku 124 ettevdtet.
Majandustulemuste anallisimiseks on leitud iga maakonna vastava néitaja keskmine
tulemus, kasutatud on kaalutud keskmise valemit. Tootmise ja realiseerimise o0sas on
keskmise leidmiseks kogumahud jagatud tootmisharus tegelejate arvuga. Andmebaasis
sisalduvad pd&hilised nditajad t86jou, maakasutuse, tootmismahtude, saagikuse ja
produktiivsuse, produktiivloomade kohta.

Suhtarvudena on toodud naiteks kaibevara ja kaibekapital haritava maa kohta.
Realiseerimismahud ja -hinnad on olulised majandusanaliitisi tegemisel. Kulude struktuur ja
suurus on maakonniti esitatud taimekasvatuse ja loomakasvatuse I6ikes. Andmebaasist saab
lilevaate ka investeeringutest ning rahandussuhtarvudest (tabel 1).



Tabel 1
Investeeringud kapitalitoetust saanud pdllumajandusettevdtetee 1998. a (tuh kr)

KESKMINE

SUMMA Tartu Jégeva Pdlva Valga Véru KOKKU Tartu Jogeva Pdlva Valga Voru
Investeeringud kokku 74557 14967 26366 5672 16353 11198 601 680 942 258 454 700
Ehilisedja rajatised 19838 5933 3431 1647 5508 3318 160 270 123 75 153 207
Ldpetamata ehitus 4741 731 556 0 1113 2341 38 33 20 0 31 146
Masinad ja seadmed 19601 5904 2081 1448 6347 3821 158 268 74 66 176 239
Masinad (kap.rent) 20214 3247 8538 2059 5628 741 163 148 305 94 156 46
Produktiivioomad 3733 189 1935 261 372 976 30 9 69 12 10 61
Maa 867 230 173 0 464 0 7 10 6 0 13 0

Koostatud andmebaasi saab kasutada pd&llumajandussuunaga koolides majandus-
arvestusainete, statistika, operatsioonianalitisi, péllumajandusékonoomika jt kursustel, vottes
sobivad nditajad algandmeteks seminaridel-praktikumides lahendatavatele (lesannetele.
Antud andmebaasist saadav informatsioon on adekvaatsem kui kolhooside- sovhoosideaegsed
nditajad, mida praegu veel dppetdds kasutatakse. Viimaste pdhjal on tudengitel raske digeid
jareldusi ja juhtimisotsuseid teha.

Kapitalitoetuse projektide koostamisel on ettevdtete andmed viidud Uhtsesse kuluarvestuse
susteemi. Juhtimis- ja kuluarvestuse O&ppeainetes on vdimalik andmebaasi abil teha
kuluvdrdlusi, tuua vélja optimaalseid lahendusi ja koérvaldada ebaefektiivsust. Kululiikide
arvestuses on uldiseks eesmargiks jalgida komplekselt ettevdtte tegevustsiiklis kulutatavaid
ressursse, nende struktuuri ja olulisust majandustulemuse seisukohast. Ettevdtte kulude
kompleksne ja siisteemne kasitlemine, mis hdlmaks kulude kujunemisele mdjuvaid tegur-
stisteeme, erinevaid kulude kaitumise aspekte jne, on vajalik nii finantsarvestuse kui ka
juhtimisarvestuse tarvis. Korrektne kululiikide Kklassifitseerimine on aluseks bilansis
kajastuvate tooraine ja materjali, IGpetamata toodangu ja valmistoodangu ning kasumi-
aruandes kajastuva realiseeritud kaupade kulu maksumuse kujunemisele.

Ettevdtte-siseste finantsotsuste langetamise keskseks Kkriteeriumiks on majandustulemuste
muutumine erinevate tegevusmahtude tingimustes. Muutuvkulud ja jaaktulu kujunevad
paralleelselt ettevotte tegevusmahtude muutustega. Ettevotte pisikulud kujunevad séltumatult
tegevusmahtudest. Jéarelikult on ettevdttesisese majandustulemuse kujunemisel vajalik jalgida
pusikulude katte vdimalusi. Seda saab teostada kdibe ja muutuvkulude vahena kujuneva
jaaktulu abil. Kui soovime teatud kasumit, peab jadktulu katma nii pisikulud kui ka kasumi.
Nimetatud seoste jalgimine vdimaldab méngida l&bi erinevaid lahendusi ja leida optimaalne
alternatiivide hulgast. Sellisel kasitlusel pohinevad paljud igapdevased majandusotsused.

Audiitorkontrolli dpetamisel vdrdlusandmete pdhjal anda “digemaid ja diglasemaid”
hinnanguid ettevdtte juhtkonna t6dtulemustele. Informeeritus p&llumajanduses toimuvast
vBimaldab véhendada teatud méaral audiitorite té6mahtu.

Teatud infovahetus tuleb enamasti kasuks ka konkurentide vahel, et analiiisida ja vdrrelda
tegevuste tulemuslikkust.

Kapitalitoetuste projektide andmebaasi saavad kasutada pdllumajandustootjad, et jalgida
tootmise arengut vastavas piirkonnas ja vdrrelda kogu Eesti pd&llumajandusnditajatega.
Ettevdtjad vajavad kuluinfot selleks, et juhtida riske ja olla veendunud ettevdttesse tehtud
investeeringute tasuvuses. Kulud on vajalikud ka digete strateegiliste otsuste vastuvdtmisel,



planeerimisel ja hinnangu andmisel tegevjuhtkonna tddtulemustele. Samuti annab antud
andmebaasiga tutvumine Gldpildi kapitalitoetust saanud ettevotete majandusnaitajatest.

Andmebaasi koostamisel ei ole momendil veel kasutatud ettevdtete ruhmitamist suuruse
jargi, st ei ole vélja toodud, kui palju on maakonnas kapitalitoetust saanud véaiketootjaid ja kui
suur osakaal on Uhistutel ning osaiihingutel. Seega on maakonna keskmine tulemus vastavate
néitajate ldikes (nt keskmine todtajate arv ettevdttes) oluliselt mdjutatud suurtootjate
tulemustest. Tapsema andmebaasi saamiseks on tulevikus plaanis andmed rithmitada.

Andmebaasi tdiendamine igal jargneval aastal annab vdimaluse jalgida kapitalitoetuste
saajate jagunemist maakonniti, ettevdtjate aktiivsust, arenemistja prognooside paikapidavust.

Kasutatud kirjandus

1. Haldma, T., Karu, S. Kuluarvestuse stisteemi loomine ettevottes. Tartu: Rafiko, 1999, 192
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2. Kitvel, E. Rahandussuhtarvude siisteem. Tallinn: Tehnikailikool, 1998, 48 Ik.

INTEGRATION OF GOVERNMENT ACCOUNTING INTO TEACHING PROCESS

Aire Aart, Kristel Kerson
Estonian Agricultural University

Summary

For teaching economical accounting we need objective criteria and comparative data that can
be used for assesing resultative indices derived on different tasks.

Bulletines published by Estonian Board of Statistics include data that cannot be used for
continuous observation of natural and financial indices of concrete fields of business. For
teaching economical accounting we need practical data that can be used as a basis for
comparision, that give an objective review and consider the specific features of the
economical environment of present agriculture in Estonia.

One of the options would be to make use of data included in capital grants projects collected
by the Agricultural and Rural Life Credit Foundation.

The Agricultural University makes use of the agricultural entrepreneurship data base that was
established in 1997 and that is based upon data included in capital grant projects that have
been submitted and satisfied. On account of the Rules established for allocating capital grants
these enterprises appear to be more profitable and have a stronger impact on the given area.

The data base established on the basis of capital grant project data can be used for different
purposes and different spheres. As the data base includes data of the last couple of years, the
information appears to be quite adequate and the results hold water.



The business project includes actual data and planned indices for previous, current and next
couple of economic years to come. The present data base included realistic data of Estonian
counties for the period between 1996 and 1997 and partially planned indices for 1998. There

is also a more comprehensive data base for agricultural enterprises in the Southern part of
Estonia for 1998 including 124 enterprises.



PROPORTION OF LONG-TERM AND CURRENT ASSETS IN
SERVICE ENTERPRISES OF REZEKNE DISTRICT, LATVIA

lluta Arbidane
Rezekne University

The use of money resources often causes big problems to enterpreneurs. Evaluating the
assets’ structure in balances, the proportion of long-term and current assets can be observed
by sectioning branches. Services can be characterized by need of high proportion of capital
investments in long-term assets, large amount of long-term assets and low amount of current
assets in total assets structure.

More and more Latvian enterpreneurs realize the necessity of cooperation with scientists to
assure the success of their enterpreneurship in future. Science also has tendency to become
more practical. Today's enterpreneurs willingly listens into scientific recommendations,
projections.

One of the bigest problems for enterpreneurs both establishing new company and developing
already existing business is ability to estimate and share correctly assets, e.g., how large part
goes to current assets and how large - to long-term assets.

In conditions of free market economy this problem gets more and more actual.

Most usually the weak point for enterpreneurs is lack of money resources, but bigest
problems are connected directly with use of resources.

Often enterpreneurs think that the only thing needed is money and everyone can spend it. Still
the money can be spent differently. The quality and success of enterpreneurship is strongly
influenced by purposeful, in time and economicaly reasonable decisions based on scientific
considerations and analysis.

Both practice in world and research in Latvia proved the inability of enterprise management
to plan cash flow is one of the most common reasons of their bankruptsy. It allows to
conclude that starting enterpreneurs often have superficial delusion about planing and
managing of money resources.

Ability to create a positive cash flow depends on several factors, which together can

influence the successful development and activity of business. Besides essential criterions

are:

1 the amount of capital investments - e.g. amount of long-term investments, what
stimulates creating of products and services;

2. the amount of current assets, needed to provide making of products and services.

Appraising the assets’ structure in balances in enterprises of different branches, turned out the
existance of fixed proportion of these two criterions, which are correlated. Such models are
efective remedies for management of enterprise in making important decissions and helps to
specify the strategy in numbers, more concrete, how large amount of money must be directed
for creating long-term investments and how large - for current assets.



Summarizing we can say that the task of management is to balance proportion of assets to
reach optimal sharing of capital and to provide successful and profitable operation of
enterprise.

In theory of economics the analysis of enterpreneurship is classified by several indications.
And branch indication is one of the determinant here (G. V. Savicka 1998, T. P. Karlins
1998, D. Stainhofs 1997). Every branch has its own specification, definite economical
relations.

After studying various literary sources we can conclude different clasification of branches by
different authors. As a reason for this can be will or/and abilities of every author to difference
branches, as well as fact that there is no common classification of branches.

Analysing clasification of different authors, cleared out domination of four branches:
1 agriculture,
2. industrial production,
3. trade,
4. services.

Taking into account the specification of region, at present the most favourable conditions for
development of enterpreneurship have small enterprises. According to Western expierence
the most appropriate branches for small enterprises are:

1. trade,

2. agriculture,
3. construction,
4. services.

Business connected with services is mentioned as a priority. Besides now there are lot of
opportunities to get small loans from crediting institutions, what often is enough to start small
business in services field.

Services as a branch is one of those, which are widely represented and includes detailed
division into sub-branches. According to Latvia State Statistics classifier field of services is
divided into 8 sub-branches and more detailed division in each.

Services as a branch is characterized by large amount of capital investments in long-term
assets - buildings, equipment e.t.c., as well as remarkable amount of assets is needed for
current assets - raw materials, tangibles e.t.c.

In process of planning assets enterpreneurs should evaluate several factors and criterions.

Long-term assets planning:

1. need for premises;

2. comformity of premises for:
m  form of service
m  viewpoint of competition
m  marketing demands
m  customer comfort e.t.c.

3. need for transport, office and other equipment for services.

10



Current assets planning:

1. provision of raw materials and materials,
2. settlements of means or debts of debtors collection procedure,
3. need for cash to pay current payments

The research was burdened by fact that services include wide spectre of activities. Taking
into account specifications of region, following sub-branches were observed in this branch:

1. transport services,
recreation and culture,
professional services,
post and communications,
tourism agencies,

hotels and restaurants,

social services,

© NS OA WD

operations with real estates (houses).

Proportion of long-term and current assets in
service enterprises of Rezekne district, Latvia

Sub-branch

transport services
recreation and culture

professional services

post and
communications

tourism agencies
hotels and restaurants

social services

operations with real
estates

Number of
enterprises

20
10

12

20

Average 1997

long-term
assets

73,63:26,37
82,65:17,35
32,18:67,82
55,18:44,82
96,21:3,79
79,09:20,31
89,94:10,06

93,56:6,44

Average 1998

long-term
assets

73,03:26,97
69,83:30,17
14,44:85,56
51,28:48,72
83,35:16,65
82,82:17,18
87,22:12,78

92,93:7,07

Table 1

Average with
rounding off
+/- 5%

75:25
75:25
20:80
55:45
90:10
80:20

85:15

90:10

Data from questionnaire realized by Latvia State Statistics Committee Rezekne branch about

Year 1997 and 1998 are shown in Table 1.

1. Transport services.

Enterprises dealing with transit transportation, cargo and passangers carrying are included
in this sub-branche. According to Table 1 data this sub-branch is characterized by high
amount of long-term assets, what can be explained by need of vehicles, premises for
parking and service. The level of current assets is much lower and usually it consists of
fuel stocks, debts of debtors and cash resources for current payments.



Recreation and culture.

Average proportion according to Table 1is 75:25. Large number of long-term assets is
caused by enterprise's need of premises and current assets are only for paying regular
payments. The structure of this sub-branche usually consists of culture clubs, recreation
centres and others.

Professional services.

The structure of this sub-branche consists of advisory, training and other services.
According to Table 1the proportion of assets is 20:80. Insignificant long-term assets are
needed for providing these services, which consists of rented premises and office
equipment and furniture. In the structure of current assets the largest share is debts of
debtors and cash resources for regular payments.

Post and communications.

This sub-branche includes postal, telephone, mobile communications enterprises. Assets
proportion in these enterprises is almost equal, e.g., 55:45. From one hand large amount
of long-term assets is consisting of buildings, equipment; from other hand large amount
of current assets consisting of debts of debtors and money resources.

Tourism agencies.

These are all enterprises providing tourism services. According to World Tourism
Organization information tourism sub-branch is one of the largest and has developed most
quickly. Since tourism makes 10% of world GNP and provides every 10lhworking place,
tourism is starting to consider as separate branch.

According to Table 1 tourism agencies have high rate of long-term assets, consisting of
office equipment and mostly of transport.

Hotels, restaurants, cajfee.

This sub-branch includes hotel service as well as restaurant service. These two forms of
enterpreneurship could be separated, bet taking into mind specifications of statistics,
getting separate data is impossible.

This sub-branch is characterized by large amount of long-term assets, consisting of
equipment, furniture and buildings and current assets, usually consisting of products and
money resources for regular payments.

Social services.

There are such forms of enterpreneurship like laundries, dry-cleaning, hairdressing
saloons, beauty parlours, individual services, car repair and maintanance etc included in
this sub-branch. In the beginning of nineties these enterprises were particulary fallen into
decay, but in last two years growth can be observed. As it is shown in Table 1, like in
previous sub-branches the largest part of assets proportion consists of long-time assets -

12



85% from total assets. The volume of these assets is made of equipment and facilities.
Little amount of current assets is needed for regular payments and revolvation of stocks.

8. Operations with real estates.
This form of enterpreneurship is represented by enterprises offering premises for rent and
so on. Undoubtely the high structure of long-term assets is formed of real estates -
buildings, houses, what gives 90% from total assets.
Appraising the data of Table 1 in total we can conclude that services are characterized by
large amount of long-term assets, what consists of buildings, equipment and vehicles and
low proportion of current assets, where money resources for regular payments dominate.
As an exception here we can mention enterprises providing professional services and they
are characterized by oposite proportion - low amount of long-term assets and high
proportion of current assets.
Research done in this branch allows to conclude that services as a branch can be
characterized by very wide range of sub-branches, where we can distribute even separate
branches like tourism.
Enterpreneurs who want to develop their own business in services in process of planning
cash flow should take into account that largest capital investments should be directed to
long-term assets except professional services.
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DOES THE CREATIVE ACCOUNTING
AFFECT COMPANY'’S SHARE PRICE?

Justas Babarskas
Kaunas University of Technology

Probably none will argue that Capital Market plays a vital role in the whole economy, and
probably none will argue that sound economy is made up of well performing companies.
Usually this relationship is imagined as stock pricing which serves as one of indicators of
economy. Do we consider if the share pricing mechanism is en efficient and fair indicator of
ongoing processes in the economy? Furthermore are the share prices determined precisely
and they reflect real market value of the company? And finally is possible for the company
managers to manage the share price fluctuations in some way?

A very basic approach dealing with share price fluctuations relates it to the performance of
the company itself. The success of the company without any doubt affects prices, but usually
this price driving force is granted for the news coming as heresy. On the other hand we have
the other source of information about the company - the annual reports. These reports are
used as one of the most important sources of information at the investment decision making
process. But do they carry this value of information on which the investment decisions are
made? There are various theories and models involving market efficiency, price fluctuations
cycles, share valuation, and the company performance trying to predict market movements.
This article will try to examine these models and theories to find out if the company’s
performance is among the major driving forces of price movements and are the annual reports
and creative accounting outcomes substantial in investment decision making process.

Every company desires to look better in sight of investors. Therefore it is very natural that
they employ some techniques of creative accounting to make their situation more attractive.
Efficient market hypothesis asserts that you can not beat the market in such a way, because
market participants have all the information at their disposal and prices reflect all the
available information in the market. The implications of the efficient market hypothesis are
truly profound. Most individuals that buy and sell securities (stocks in particular), do so under
the assumption that the securities they are buying are worth more than the price that they are
paying, while securities that they are selling are worth less than the selling price. But if
markets are efficient and current prices fully reflect all information, then buying and selling
securities in an attempt to outperform the market will effectively be a game of chance rather
than skill.

An “efficient” market is defined as a market where there are large numbers of rational, profit-
maximizers actively competing, with each trying to predict future market values of individual
securities, and where important current information is almost freely available to all
participants. In an efficient market, competition among the many intelligent participants leads
to a situation where, at any point in time, actual prices of individual securities already reflect
the effects of information based both on events that have already occurred and on events
which, as of now, the market expects to take place in the future. In other words, in an
efficient market at any point in time the actual price of a security will be a good estimate of
its intrinsic value. The random walk theory asserts that price movements will not follow any
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patterns or trends and that past price movements cannot be used to predict future price
movements.

There are three forms of the efficient market hypothesis |.The "Weak" form asserts that all
past market prices and data are fully reflected in securities prices. In other words, technical
analysis is of no use. 2.The "Semistrong" form asserts that all publicly available information
is fully reflected in securities prices. In other words, fundamental analysis is of no use. 3.The
"Strong" form asserts that all information is fully reflected in securities prices. In other
words, even insider information is of no use.

Considering strong form of Efficient Market Hypothesis we arrive at the point where any
technique to make the company look more attractive than it is not effective because market
participants know the underlying information. In Semistrong form the market participants
may not know the inside information but the price reflect all the relevant and publicly
available information. Finally in a Weak form where prices are constructed on the past
information basis the attempts to show better situation than it is can be successful. In general
only in a weak form the annual reports and creative accounting techniques can influence the
share price. While in a strong form this information is already considered even before it was
made public.

The other idea, which we should approach, is whether the valuation models estimate the
performance of the company using the accounting data. The main group of models as a basis
to evaluate shares uses the discounted dividend cash flow. A wide variety of these dividend
discount models are in use. Each organization that uses one seems to have added its own
features to the basic dividend stream structure. In particular, it is assumed that the future
dividend stream is projected through two or more periods on the basis of security analysts’
assessments of growth, payout, and profitability. The basic model is not affected b the
success of the company. It is based only on the past information basis and reflects previous
dividend payments expecting that they will remain unaltered. It has very similar limitations as
the weak form of Efficient Market Hypothesis where the only source if information
considered is the historical data. The modified models use two or more periods trying to get
more close to a real world pattern. It has been shown that most of the accumulated value of a
stream of dividends comes from the long term. The parameters of a valuation model are
important as they affect the long term although this can include parameters that also (and
perhaps more directly) affect the short term. These models do not seek to foresee short term
price movements.

The next source of information considered by the investors and closely related with the real
data of the company is ratio analysis. It is common that at the decision making process the
various ratios which arrive from the reports. What happens if these reports fail do disclose the
fair view. There we return to the efficient market hypothesis. In the strong form even if
reports do not present fair and subjective view the investors know the actual situation because
the internal information is available for the public. On the contrary in a weak form this may
effect the market for a short term. At the moment when they are made public available and
get into historical data basis there is no test for their validity and fairness. Later on when it
clears up the market ma be affected again and corrects the price according to the new
information but during the time period until it gets known price may reflect the unfair
information as it was stated in the report.
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We arrived at some opinion that reports do not presenting the fair view may influence the
market. None will dispute about the needs of information and the necessity for this
information to be true. There are statutory requirements for reports issued to be true and fair
and if we look at the law tendencies in this area we will se that the legislator lays more
regulation during the time. On the other hand the finance is developing as well and
sometimes is difficult to draw the line between legal and illegal “creativity” in accounting.
Off balance sheet financing, sophisticated leasing, repurchase agreements are the classical
and legal tools to make the reports look better. It is clear that in the where there is no barriers
for the information as it is presumed in the strong form of efficient market hypothesis such
accounting gap is on no importance. But in a semistrong and especially in a weak form this is
a substantial source of information asymmetry.

The recent studies of capital market in Baltic States showed that the discussion about market
efficiency concentrates on the question whether the shares in a Official list meet the criteria
of a week form of Efficient Market hypothesis. If the market is efficient under the weak form
of the hypothesis, there is no possibility to gain from the price movements possessing only
historical data and carrying out the technical analysis of the securities. There are plenty of
market participants observing the same information and therefore the current price fully
reflects all the available historical data. The prices may shift only if the new information
becomes available for the market participants. This new information is random and therefore
prices should fluctuate randomly. This hypothesis usually is called as Random Walk
Hypothesis. This hypothesis was tested on Lithuanian, Latvian and Estonia market Official
list shares.

If the market is efficient according to this hypothesis the market price of the share P, reflects
the available information for the market participants. The prices may be affected only by the
new information during the period from t to t+1. This information is random and therefore
price movements should follow it. There is a presumption that market participants act in a
rational way. There is a rational expectation operator - Etapplied. Future price at moment t+1
is defined as :

Pt+ = E, [Pi+i] +Et+i where: Pt+i share price at a moment t+1
Et [P14] expected share price at a moment t+1
EtH prognosis error

The equation tells that the future price is equal the sum of expected price and the prognosis
error. The average of prognosis error is zero and it does not correlate with any information Q,
at the time t when the prognosis was made. This prognosis error EtH may be defined as the
unexpected profit or loss from holding shares from tome t to t+1. Efficient Market hypothesis
tells that there is no possible profit from holding shares if relying on the information Qt,
therefore the average of unexpected profit is zero. If the prognosis error Et+H is autocorrelated,
the statement that the error is independent from the information available at the moment of
prognosis is maid Q, does not hold.

According to Efficient Market Hypothesis prognosis error et+i shall be uncorrelated variable.
Therefore it was verified whether the first difference of price is the “white noise” The process
is called “white noise” if the average of random variables E(£t) = 0, dispersion E(e,2) = a2 are
not correlated interdependently. E(etEt) = 0, t?x.

16



The zero hypothesis ftiat the first difference of prices is the “white noise” does not hold for
some shares. “Union Bank of Estonia”, “Estonian Savings Bank”, “Bank of Tallinn”,
“Estonian Forexbank”, “Tallinn Pharmaceutical Plant”, “Baltica”, “Merko Ehitus”,
“Kalnapilis” and “Snaigé” share prices first difference changes process is not “white noise”
and their share prices do not follow the random walk theory. The other share in the Official
lists in Lithuanian, Latvian and Estonia market holds the weak form of Efficient Market
Hypothesis.

Considering that Baltic capital market is nor really efficient and even not all shares in a
Official lists hold the weak form of Efficient Market Hypothesis we arrive at the conclusion
that some creativity in accounting policy may affect market for a short term. Despite that
valuation models do not examine company performance and the CAPM theory which is
classical in every finance textbook does not cover the direct examination of the company
when valuing the shares, we can see that in our markets with le low efficiency this is
important. We find that even legal tolls of accounting may influence the market because not
all market participants analyze and employ all the available information in the market.
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BANKRUPTCY PROCEDURE IN ESTONIA

Pille Banhard, Evi Kitvel
Tallinn Technical University

Bankruptcy is an inevitability of market economy. In competitive market conditions it is
unthinkable that all the market participants would succeed. Unfortunately, some of the market
participants are to lose the competition and give up much, if not all, of their business
achievements. Bankruptcy is a method for improving economy in competitive market
conditions. For the parties concerned bankruptcy is an unpleasant way to admit defeat under
law.

Bankruptcy may be regarded as ill fortune, which in a degree may strike any company or
person. Therefore, it would be useful for everyone to be informed about the negative
attendant phenomenon of market economy.

The Bankruptcy Act, which was passed on 10 June 1992 and took effect as from 1 September
1992, is the first bankruptcy act in the history of Estonia. The bankruptcy act did not exist
even before the year 1940 during the first Republic of Estonia. At that time in the case of
bankruptcy mainly the Law on Commercial Procedure effective in the czarist Russia was
applied.

In the last few years, the economic activity of commercial undertakings has become a lot
more complicated. Long-term financial troubles attend even the companies in which the
economic activity has been properly arranged, but miscalculations (in marketing, cost
management, taking of too high risks etc.) have brought along long-term insolvency. As a
result, the bankruptcy proceedings have become more complicated and the need for a new
substantially amended and updated bankruptcy act has arisen.

In 18 December 1996, the Parliament (Riigikogu) passed the Law Amending the Bankruptcy
Act which took effect as from 1February 1997 (Riigi Teataja I, 1997, 5/6, article 32).

In drafting the Bankruptcy Act the main focus was on the protection of the interest of
creditors, which ensued from the current economic situation and needs in Estonia. The act
was drafted by the example of the legislation of many other countries, especially the
bankruptcy act of Sweden, as well as of Germany, the United States, France and Finland.

Insolvency means that the debtor’s finances and property are not sufficient to satisfy the
claims of creditors. Insolvency may be temporary or permanent. In the case of temporary
insolvency the debtor’s financial situation can be expected to improve soon to such an extent
that the debtor will be able to meet the claims of creditors. In the case of permanent
insolvency no improvement in the financial situation can be expected.

At this point, the underlying circumstances of permanent insolvency are not important. As a
rule, permanent insolvency has been conditioned by the debtor itself, although quite often by
another (legal) entity as well. If the debtor intentionally goes bankrupt, the bringing of

criminal charges against the debtor for committing the so-called bankruptcy offence may be
considered.
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It has come across in practice, but not very often. Usually, the reasons for the bankruptcy are
the debtor’s inability and lack of experience to participate in business or excessive trust in
others.

In early 1990s, too thoughtless and precipitate initiation of bankruptcy proceedings against
the debtors emerged in Estonian economy. It was a prevalent belief that initiation of the
bankruptcy proceedings was the fastest and securest way of recovering debts. The debtors
were mainly the government enterprises that had no property, whose economic activity was
not based on business plans and whose accounts were poorly kept or not kept at all. The
creditors, however, tended to forget that bankruptcy proceedings primarily involve the
proportional division of the debtor’s remaining or recovered property between all creditors.
The aim of the bankruptcy proceedings was fair distribution of the debtor’s assets between all
creditors pro rata with their respective claims.

Creditors should take into account that by means of the bankruptcy proceedings it is not
possible to recover the sums claimed in full and that submission of a bankruptcy petition is
only an extreme measure. Submission of a bankruptcy petition is expedient only in case it has
been established that the debtor’s assets are not sufficient to cover the claims of all creditors,
whose term of the claims has arrived or a court order has already been enforced in favour of
any other person, as a result whereof the recovery of debts by other creditors may turn out to
be impossible. If the debtor’s assets are not sufficient to repay the debts, but there is hope to
recover property, which is possible only in the case of bankruptcy proceeding, the bankruptcy
petition should be filed.

According to law one may talk about bankruptcy only after the declaration of bankruptcy
under pertinent bankruptcy order made by court. The court has the right to declare an
insolvent debtor (physical or legal person) bankrupt after the court has ascertained that the
debtor is unable to satisfy the claims of creditors and such inability, due to the debtor’s
financial situation, is not temporary (Bankruptcy Act, §1).

Bankruptcy may be also conditioned by the bankruptcy of another entity, especially of a
bank. Therefore, in market economy it is important to know the financial situation of business
partners. From the processes in the Estonian banking market and economy it may be
concluded that the available information does not often meet the reality and makes the
decision-making risky for traders.

As a rule, the punishment of debtors who are unable to pay their debts, is considered the
objective of the bankruptcy proceeding, but such an opinion is erroneous. The objective of a
bankruptcy proceeding is to settle with minimum loss the situations of insolvency. On one
hand, the interests of creditors can be protected by the distribution of the remaining assets
between the creditors as proportionally as possible, while on the other hand, the debtor can be
given a possibility to get rid of some debts or to extend the debt payment terms.

Depending on whose interests are preferred by the bankruptcy act, the relevant acts can be
divided into two: debtor-centred bankruptcy acts and creditor-centred bankruptcy acts. The
first are concerned with the giving to the debtors of as many opportunities as possible to
extend their debt payment terms, to reduce their debts, and for that purpose the restrictions
have been imposed for the creditors upon the collection of their debts. Generally, such acts
provide for a relatively extensive reorganisation of the debtor. Such method may seem
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efficient (the company continues to operate, jobs are retained, etc.), however, in practice the
costs and expenses are very high and in many cases reorganisation does not produce a result.
An alternative is the creditor-centred regulation, according to which the bankruptcy
proceedings have only one objective - to sell the debtor’s property. Although such an
alternative does not bring in the bankrupt estate as much money as the first one, the
advantage of the second alternative is the speed of the proceedings which in the most cases
compensates the creditors for the absolute loss. Estonian law tends to favour creditors rather
than debtors, although the last amendments made to the bankruptcy act provide for the
possibility of more extensive reorganisation.

The bankruptcy petition may be filed by the debtor or a creditor. Upon the death of the
debtor, the bankruptcy petition with respect to the debtor’s property may also be filed by a
successor of the debtor or the administrator of the estate of the debtor.

The law does not stipulate any special requirements for the submission by the debtor of the
bankruptcy petition. Hence, a person is relatively free to file the bankruptcy petition. Articles
176 and 301 of the Estonian Commercial Code stipulate that in the event that the net assets of
the company have become less than half of the company’s share or stock capital the filing of
the bankruptcy petition is mandatory.

The initiation of the bankruptcy proceeding is also limited by the amount of the claim.
Namely, the court will not initiate bankruptcy proceeding if the claim serving as the basis for
the bankruptcy petition is less than 100,000 kroons in the case of public limited companies,
less than 10,000 kroons in the case of private limited companies, general partnerships and
trust companies, or less than 5,000 kroons in the case of other legal entities or physical
persons. The said requirements emanate from the need to protect the debtor against minor
creditors, however, at the same time it also harms their interests by limiting the measures of
protection of the minor creditors while the practice shows that often the claims of creditors
are only satisfied after the giving of bankruptcy caution.

The filing by the debtor of the bankruptcy petition may cause problems in case the debtor is a
legal entity. Namely, Article 4 of the Bankruptcy Act prescribes joint representation for the
members of the management board of a legal entity or any other body substituting for it to
file the bankruptcy petition. Such a procedure excludes the possibility that some members of
the management board ignore the decision of the majority and in breach of the decision files
the bankruptcy petition. Considering the consequences of the initiation of bankruptcy
proceedings joint representation for the members of the management board is required to
protect the legal entity. However, at the same time problems may arise from the responsibility
of the members of the management board in the event where the submission of the
bankruptcy petition is justified but majority of the members of the management board is
against it. The Estonian Bankruptcy Act provides for a possibility that the bankruptcy petition
may be filed by any full member of general partnership or trust company notwithstanding
their right of representation.

Whereas with the declaration of bankruptcy the accrual of interests and default interests on
the debtor’s debt, it is sometimes useful for the debtor to independently petition for the
declaration of bankruptcy. The limitations for the debtor’s claim and the accrual of interests
and default interests are not affected by declaring its debtor bankrupt.
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The submission by the creditor of the bankruptcy petition is not that easy as the law
prescribes certain preconditions which have to be met before the petition may be filed. In
practice the majority of the bankruptcy petitions are filed under the Bankruptcy Act, Article 9
section 1 item 4. According to that a creditor may file the bankruptcy petition in case the
debtor has failed to pay a debt within ten days after the expiry of the date for payment of the
debt and the creditor has cautioned the debtor in writing of the creditor’s intention to file a
bankruptcy petition and thereafter the debtor fails to pay the debt within ten days.

Thus, after the claim has become enforceable, the creditor must first wait for ten days,
whereafter it may file a bankruptcy caution and only after the lapse of ten days the creditor
may file a bankruptcy petition.

Before the submission of the bankruptcy petition the creditors are advised to consider
whether it would be more reasonable for them to file with the court a bankruptcy petition or a
claim pursuant to the regular claim or action procedure. Although in the course of the
bankruptcy proceedings the bankrupt estate can be expected to increase by the recovery of
property which arouses hope to recover most of the debts, one should not forget that
bankruptcy proceedings are much more expensive than the usual claim procedures.

If one of the creditors has filed a bankruptcy petition and the debtor has thereby declared
bankrupt, claims against the debtor can only be filed in the bankruptcy proceedings and all
other usual claims are joined to the bankruptcy proceeding.

Every creditor has the right to file a bankruptcy petition, however the court cannot declare the
debtor bankrupt on the basis of the petition of such creditor whose claim has been fully
secured by pledge. Such a creditor should refer to court for the collection of the debt in the
course of usual action procedure.

In Estonia, creditors can petition for the declaration of bankruptcy only under Article 9 of the
Bankruptcy Act. According to which the petitioning creditor shall file proof of the amount,
basis and term for payment of the debt, and of the facts which are the basis for the bankruptcy
petition or ajustification to the effect that the debtor is unable to pay a debt. Hence, one may
claim that the creditor has an obligation to prove the insolvency of the debtor. The
bankruptcy proceeding is not a competition like a civil procedure. The submission by the
creditors of relevant proof cannot be treated as the usual proof burden prescribed by the Code
of Civil Procedure. In bankruptcy proceeding the court ascertains the insolvency of the debtor
as an objectively existing condition.

If the court finds that the financial situation of the debtor is good enough to satisfy the claims
of creditors, it will dismiss the petition. In such case the legal costs of the bankruptcy
proceeding, which may not be low, shall be paid by the petitioning creditor (Bankruptcy Act,
Article 100 section 3). The bankruptcy petition should be therefore avoided if actual
insolvency of the debtor is not known.

Bankruptcy proceeding is initiated with the submission of a bankruptcy petition to court.
Within 30 days following the submission of the petition, or with good reason within two
months, the court must establish the financial situation of the debtor. For that, the court may
request for information from banks and other organisations and ask for the explanations by
the debtor itself. At that moment the court is already entitled to ask for the debtor’s signature
to the effect that the debtor will not leave its place of residence, as well as to seize its assets,
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make a prohibitive notation in the property register in order to stop the debtor from
transferring its property and apply any other measures to secure the claim.

If the bankruptcy petition meets the requirements of law, the court will accept it and initiate
the bankruptcy proceeding within 10 days from the date of receipt of the petition. Besi es
formalities, the court must also check certain contentwise aspects. The first aspect to e
checked by the court is the clarity of the claim being the basis of the bankruptcy petition. The
claim is clear if it has not been contested by any civil, administrative or criminal action. The
claim contested by the debtor cannot be deemed clear. If the court finds that the claim serving
as the basis for the bankruptcy petition is not clear, the creditor must argue the claim clear
before the submission of the bankruptcy petition.

Having perused the bankruptcy petition the court must decide, whether:

e To declare the debtor bankrupt;

» Dismiss the petition filed by the creditor;

« Terminate the bankruptcy proceeding by abatement or on any other grounds.

The analysis of court statistics shows that about 60 per cent of the bankruptcy cases filed with
the court are terminated by abatement as the debtor’s assets are not sufficient to cover even
the legal costs of the bankruptcy proceeding and there is no possibility to recover or reclaim
property.

The definition of the economic aspect of bankruptcy says that bankruptcy is based on the
insolvency of the debtor. The debtor’s temporary inability to pay a debt is not a basis for
bankruptcy. That refers to the need for measuring insolvency in figures and for analysing the
same over a longer period of time in order to prevent occasionality and temporality. By
means of the analysis we are able to establish whether the debtor’s insolvency is a certain
result of the company’s economic activity, whether the bankruptcy is due to a grave error in
management, and if so, who is responsible for that.

Asymmetric dissemination of information or a situation where the creditor is not informed
about what the borrower does with the money and what is its current financial situation, is
considered to be the vehicle for the bankruptcy analysis.

Prior to going bankrupt a company passes certain crises stages, which are hidden and
apparent crisis, followed by bankruptcy.

Hidden crisis could be described as the accumulation of negative factors into the hands of the

company’s management. Interest groups, however, take decisions in reliance on the apparent
normal development.

Such a normal condition, which does not show any recognisable symptoms of a crisis and in
which the company habitually operates, theoretically already refers to the possibility of crisis.
As a general rule, the stage of hidden crisis cannot be diagnosed on the basis of the public
information (balance-sheets, etc.). The symptoms of hidden crisis are manifested in
management errors, inappropriate organisational structure, defects in production process or
the absence of a production plan, poor procurement and logistics, bad personnel politics
unsuccessful investments, failings in research and development, insufficient level of equity
and failings in supervision activity.
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The next stage following the hidden crisis is the stage of an apparent crisis. The crisis is
apparent if the problems in the company are known to the external information consumers,
that are related to the company’s economic unit, and the trader is unable to independently
neutralise the negative developments.

In this stage the company requires help from third parties, as it is no longer able to manage
independently. Usually the management hides the actual situation from the owners, which
renders the taking of right management decisions impossible.

The characteristic features of an apparent crisis are:

e The financial indicators of the company differ materially from those of successful
companies;

e The company informs exterior consumers of information by figures;

« Balance-sheet manipulations. These possibilities are still quite limited thanks to the
supervision exercised by the information consumers to whom special rights have been
granted

» Apparent crisis is usually accompanied by a substantial decrease in the sales and
profitability

« An initiation of reorganisation by third parties.

The next stage for the company is bankruptcy.

Economic analysis is also an essential working method for the trustees in bankruptcy. Firstly,
due to the fact that the matters in principle, such as whether or not to continue production,
must be quickly decided. Secondly, fair evaluation of financial situation is a prerequisite to
both reorganisation of the company as well as explication of the situation to the general
meeting of creditors. Any decision concerning the results of the company can only be based
on objective evaluation of the actual situation.

The foregoing clearly refers to the need of highly professional financial forecasting and fiscal
control. That facilitates due detection of any possible deviations from the financial plan
whereas a company would not survive long-term insolvency.

There is no single efficient legal or economic remedy for the prevention of bankruptcy. There
are only commendatory suggestions concerning the minimisation of bankruptcy threats and
mitigation of risks.

The Bankruptcy Act and other legal acts, concretising the Bankruptcy Act would require
amendment and modification. While bankruptcy has recently become topical in Estonia, it is
evident that the legal acts and regulations respecting bankruptcy need to be updated.
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ABC SUGGESTION FOR PRICING POLICY

Loreta Cebatoriute
Kaunas University of Technology

New strategies, markets, competitors, technology, management initiatives and changing
customer requirements are facts of life in the global environment. The main means of
competition and growth of the companies in such environment are price, product and selling
effort. But product changes require in most cases considerable funds, which must be
committed for long periods of time. Thus product decisions cannot easily be retracted without
substantial losses, while price and advertising decisions can be changed virtually overnight.
(F. M. Scherer, 1980)

The pricing is a very difficult and important process. Unintentional mispricing is only the one
of many possible disasters for company’s activities. It can put you on crisis with the
consequence chain course from which you may never recover. Pricing decisions are closely
related to customers’ expectations and requirements. P. B. B. Turney (1996) summarized
customers’ wishes: they are interested in quality, they desire good service, they want
flexibility, and they covet value. The customers do not want to pay higher price as the
product is worth. But customers’ requirements aren’t the only main factors which determinate
the pricing policy. There are many factors and they should be estimated when company
makes pricing decisions. Ph. Kotier has separated them into two groups: internal and external
factors. (Figure 1) These decisions are important for all enterprise’s activities and their results
too.

Figure 1. The pricing establishment factors (according to Ph. Kotier).

M. Bruhn these factors grouped to: cost, demand and competition factors, which could be
called the pricing boundaries.

Figure 2. Pricing policy - “The magic three-cornered”.
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But companies have not the same opportunities to make their pricing policy, which could
ensure the further profitable activity of the company. Some of them base their prices
exclusively on cost, others use cost in combination with competitive factors to set price. But
in both cases cost factor is existed as the main for making pricing decisions. Cost information
is used in making a wide range of strategic and operational decisions. It should reveal
problems to tackle and opportunities to exploit. But conventional cost systems actually hide
problems and fail to identify opportunities.

Conventional cost systems do not work well in this quickly changeable environment because
they:

> Do not communicate what matters to customer,

Do not report which products and customers are profitable or unprofitable,

Are often costly to operate,

Provide few insights about how to improve,

Encourage actions that damage competitiveness.

vV V. VvV V

Activity based costing (a method of measuring the cost and performance of activities and cost
objects) provides important information about problems and opportunities.

Nowadays companies are performing comprehensive activity based cost analysis that extends
the domain of analysis beyond manufacturing and factory costs. They are getting marketing,
selling and many administrative expenses. The analysis reveals that many demands for
organizational resources arise not only from products but from customers, distribution or
delivery channels. Activity- based costing enables managers to identify the characteristics
that cause some customers to be more expensive or less expensive to serve. The Table 1
shows the characteristics of hidden cost (high cost-to-serve) and hidden profit (low cost-to-
serve) customers. (R.S.Kaplan, 1997)

Table 1
High cost-to-serve customers Low cost-to-serve customers
Order custom products Order standard products
Small order quantities High order quantities
Unpredictable order arrivals Predictable order arrivals
Customized delivery Standard delivery
Change delivery requirements No changes in delivery requirements
Manual processing Electronic processing

Large amounts of pre-sales support Little to no pre-sales support (standard pricing
(marketing, technical and sales resources)  and ordering)

Require company to hold inventory Replenish as produced

Pay slowly (high accounts receivable) Pay on time

All companies can generally recognize customers that exhibit some or all of the high cost-to-
serve characteristics. Companies are fortunate to enjoy low cost-to-serve customers as well.
The only downside from having a low cost-to-serve customer arises when the customer itself
realizes that its behavior reduces costs to its supplier, demands low prices in exchange.
Supplying companies conducted their own ABC analyses; they could see the truth of this
claim. Companies can view their customers through the lens of a simple diagram. (Figure 3)
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The vertical axis shows the net margin earned from sales to the customer. The net ma® n
equals net price, after all sales discounts and allowances, less manufacturing cost. e
horizontal axis shows the cost of serving the customer, including order-related costs p ust e
specific customer-sustaining marketing, technical, selling and administrative expenses
associated with serving each individual customer, as measured by an ABC customer costing
model of these expenses.

Customers that are above
the cost-plus diagonal are

more profitable Types of Customers
S.
Profits Passive: Costly to service bur
> Productis crasbl, pay top dollar /
High > Good supplier
math
Net Price-sensitive and  / Aggressive:
margin few special / > Leverage their
realized demands / buying power,
> Low price and
lots of
/ customized
/ services and
y features
Cost to serve Losses
Low

High

Figure 3. Options for managing customers. Profitability depends on whether and how much
the net product margins recover the customer-specific costs. (Source Shapiro, Rangan,
Moriarty and Ross, “Manage customers for profits (notjust sales)” Harvard Business Review,
Sep.,0Oct.,1987).

This diagram shows that companies can enjoy profitable customers in different ways. A
customer would be at the lower left hand corner of the curve: demanding low prices, so net
margin will be low, but also working its suppliers so that the cost-serve is also low. High
cost-to-serve (hidden cost) customers can also be profitable (these would be located in the
upper right hand comer of diagram), if the net margins earned on sales to these customers
more than compensate the company for the cost of all the resources deployed for these
customers.

An ABC system enables a company to offer low cost service to customers, and special
services to those customers who value unique functionality, features and extensive customer
service. A customer-based ABC model gives companies a new capability to offer and
price out differentiated services to customers, based on their individual needs and
preferences, so that they can be both low - cost and differentiated supplier and make money
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with both types of service. That’s the cause, why the activity - based costing is so invaluable
for pricing.

Increasingly, companies are going to menu-based pricing where the cost to the customer is
determined not only by volume and mix of products purchased but also by method of
delivering to and serving the customer. The menu based pricing is based on the cost-to- serve
calculated by the company’s activity based costing model. Price variations could be justified
by differences in the cost to serve the different customers in the different industries. But we
should not forget that the variation in prices and discounts can be caused by the bargaining
power or skill of the customer not by the economics of serving the different customers.

A new price incentive intended to influence the trade to adopt more efficient practices in
logistics and promotions. Pricing initiatives and process improvements, either by company or
jointly with its customers, are often successful in transforming customers from unprofitable
to profitable, moving them out of the lower-right hand of the diagram (Figure 3).

Activity based management principles (protecting existing highly profitable customers; re-
pricing expensive services, based cost-to-serve, or discounting; if necessary to gain business
with low cost-to serve customers) should enable managers with good (ABC) instrumentation
to dramatically improve their profitability, especially in industries where competitors do not
understand the economics of customers.

In conclusion, ABC offers new pricing possibilities, which could guarantee the successfully
and profitably challenge for today’s companies. This evidently indicates that without an ABC
model of cost-to-serve, many companies’ pricing and discounting policies will likely be
unrelated to the cost of supplying individual customers.

In spite of new pricing policy possibilities offered by ABC system, the problem is the
realization of such kind of model in real company’s activity. We can easy separate customers
according to the features shown in Table 1, but many of them are qualitative, difficulty
forecasting in so changeable environment. The exact pricing depends on accurate
measurement of these features. That’s why it could be discussed in the further researches.
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DEVELOPMENT OF COST ACCOUNTING SYSTEMS
IN ESTONIAN COMPANIES

Toomas Haldma, Kertu Léaats, Priit Peets
Tartu University

The cost accounting system of any organisation present foundation of internal financial
information system. Companies’ management needs variety of information to plan, to control
and to make decisions. Lot of information regarding the financial aspects of performance is
provided by the costing system. Cost accounting problems are linked with such areas as:

« Organisational planning,

« Profit planning

* Production decisions,

* Pricing decisions,

« Cost control, etc.

Accurately measured product cost information is particularly vital for companies’ decisions
in intensively growing competition. Companies’ cost accounting systems have to capture
precisely the resources consumed by specific products, and refrain managers from misleading
decisions like dropping profitable products or continuing production of unprofitable products.
An important part of the managerial task is to ensure, that operations, departments, processes
and their costs are under control and that the organisation and its parts are working efficiently
towards agreed objectives. Managers are also concerned to know what costs will be formed
in the future, so that appropriate plans and decisions can be made. Limited available
empirical evidence suggest that in many companies are operating cost accounting systems,
that involve simplistic allocation principles, which does not supply accurate information.

Three main areas of the cost accounting systems are (Mayer, et al,, 1994):
« Cost types accounting,

« Accounting for cost centres,

e Accounting for cost objects.

Factors affecting main activities (production, marketing etc) of the company serve as initial
items for cost differentiation and classification. The base for specifying the manufacturing
and non-manufacturing costs, material, labour, service etc. costs have to be stated by cost
classification. Therefore is needed a complex and systematic cost treatment, including
different aspects and behaviour of companies costs, which would serve both financial and
management accounting purposes.

Financial accounting is the classification and recording of monetary transactions of an entity
in accordance with established concepts, principles, accounting standards and lesal
requirements presenting of a view of those transactions during and at the end of an
accounting period. Financial accounting is directed mainly to companies’ external
information users and is producing information considering their needs. In general financial
accounting presents a broader, more overall view of the organisation with primary emphasis
upon classification according to type of transaction rather than the cost and management
accounting emphasis on functions, activities, products and processes and on internal planning
and control information. However, it must be realised that different accounting objectives
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form part of the companies’ financial information system and the various aspects are totally
integrated with no artificial divisions between them.

Useful cost information for managers has to be prepared by cost accounting. The companies’
chart of accounts will determine how cost elements are classified and which information will
be available for reports. Hence clear costs classification has an important roll in gathering
data about costs. Besides supplying the base meant for assigning costs in income statement
and inventories in balance sheet, clear cost classification in chart of account is relevant for
companies’ internal accounting. For rational and objective management decisions must cost
accounting supply additionally also detail information of cost centres accounting and cost
objects accounting.

Studying the classification of the expenses in the chart of accounts in Estonian manufacturing
companies, it is evident that there has been mainly used classification based on official
financial income statement formats. One income statement format used in Estonia classifies
costs by types, and another format by functions. Classification based on cost function has
preferred since 1995. Both ways of classification doesn’t supply information for internal use,
compile objective budgets, make decisions and control operations. Therefore, in order to help
managers to make decisions, it is needed more detailed information: which costs, where and
for what purpose will be used.

There are three main approaches by classifying costs:

1 Considering different functional areas and their specifics,

2. Cost behavioural aspects, separating fixed and variable costs,
3. Relation with cost object, separating direct and indirect costs.

Using assets to produce a product will first arise costs (material, labour, energy, etc costs),
which occur together with every technological stage. In order to get result - a product - are
these cost preconditions of technological process. Without this process and its stages there
will be no product, which have to carry these production costs. Selling products can be occur
when the products are finished and with selling there will arise additional costs. Therefore
cost accounting has to concentrate on the functional areas and their costs, combining whole
process with occurring costs.

The starting point for improvement of the cost accounting system will be companies’ specific
functional area. Hence, firstly has to be made distinction between functions and their costs.
For example:

e Purchase and supplying costs,

e Manufacturing costs,

* Marketing and distribution costs,

e Administrative costs.

The material costs could reach until 80% and more of total costs depending on the company.
These costs include material acquisition, transportation; etc costs, and is presenting initial
point from which production costs will be further developed.

Manufacturing process can be divided into separate stages, like:
¢ Pre-production stage for manufacturing,

« Production process,

« Service supporting operations/functions.

29



Following the principle matching costs as close as possible with functions and operations, t e
production costs will include:

¢ Production preparation costs,

« Manufacturing costs and

* Service operation costs.

Applying the same principle to marketing function, the marketing and the distribution costs
can include for example:

« Storage costs,

* Advertising costs,

» Distribution costs.

Administrative costs are naturally fixed costs, which are not depending on production
volume; there is no need to relate them directly with products or other functions. These costs
are relevant for company as a whole, not for internal production or other specific
management decisions.

Survey, carried out by Tartu University Accounting Department among biggest Estonian
manufacturing companies, has revealed that 91% of the companies distinguished cost
elements and 80% cost centres. The majority (80%) of the Estonian companies divides costs
into manufacturing and non-manufacturing costs, 58% into variable and fixed costs and 75%
of the companies into direct and indirect costs (Haldma, Design Management Accounting,
1997, p44). Although cost analysis has been studied formally broadly, in many companies the
accounting segments have been chosen too broad. The analysis of direct-indirect costs was
carried out mainly in organisational dimensions and variable-fixed costs in product
dimension.

The main problems concerning cost elements accounting in Estonian companies are

following:

1) Cost allocation methods are assuming homogenous nature of costs, whereas companies
are using direct costs as allocation bases. Cost accounting analyse among Estonian
companies has revealed contrary behaviour.

2) In chart of accounts are direct costs separated into fixed and variable parts, but there is
missing further differentiation in these parts, which would help to relate costs with cost
centres and objects.

3) Direct costs are not clearly connected with technological process, which affects the
choice of cost allocation rates.

Cost centre is a production or service location, function, activity or item of equipment.
Managers can receive an answer on question, where costs appear, by identifying cost centres
In practice, identifying cost centre we are defining simply a method by which costs are
gathered together, according to their occurrence.

Cost centres have to be determined according to the functional areas of the company.
Clarified cost centres have to be consistent with technological process. Hence different stages
of tehnological process must be defined and fixed on the technological charts. For example
proceeding the companies’ functional areas and technological charts could be created
following groups of the cost centres:
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« Material purchases, handling or supply cost centres (department for supply, purchases,
raw material storage, etc);

* Pre-production cost centres (could be department for cuttings, constructions, etc.);

e Producing/manufacturing process cost centres (production stages (equipment’s),
operations, assembling, painting, packing, etc);

* Production supporting cost centres (boiler house, mechanise department, reparation
department);

« Marketing cost centres (department for direct selling, advertising, etc.);

* Administrative cost centres (finances, accounting, personnel, management);

« Other general cost centres (archive, coffee, building department).

In the case, if the cost centres are not clearly defined, could cost accounting results be

incorrect. In a practice there are common two moments:

« Firstly, the cost centres are defined too broad and are covering not homogenous
processes. The main production cost centres are for example different production
departments and production supporting departments. In some cases, one department
comprises many different technological equipment or production groups, therefore is not
sufficient such low differentiation level. With different products has been used different
technology, which are causing different costs. Thus is reasonable to handle with
distinction between technological lines of different products, not to create only one cost
centre - production department. Of course, if one department produces only one product
group, than there will be only one cost centre.

« Secondly, the list of cost centres covers additionally to traditional cost centres also
elements, which could hardly set down as cost centres. Common are following situations:

- Types of cost (costs of products sold, retraining costs, transportation costs,
supplying costs, repairing costs etc. It is possible to consider transportation,
supplying, repairing department as cost centres, where within cost centre can be
followed different costs, like material costs, labour costs, etc),

- Types of revenues (sales of materials, purchased services and goods, etc),

- The results of cost allocation (transportation cost for product group A, repairing
costs for product group B, etc),

Cost drivers (number of employees, amount of used material).

Clearly defined cost objects (companies’ segments, product groups or products) contribute
the classification of direct and indirect costs. This classification represents a fundamental
aspect differentiating costs in basis of cost relation with cost object. Direct costs are directly
connected with chosen cost object (for example direct materials, direct labour costs, and
direct expenses). All costs, which can not be identified as direct costs are termed as indirect
costs. There has to be considered fact, that cost classification into direct and indirect costs
differs between different levels and depends on the cost objects. Costs with indirect relation
on the bottom levels can be described as direct costs for higher level. Hence for lower levels,
both overhead and common costs might be observed as indirect costs.

Before choosing methods and allocation bases of indirect costs has to be specified
additionally to cost object also volume of indirect costs. Consequently select appropriate
allocation base and method considering specified cost volume and cost object.

Traditionally all manufacturing overheads and common costs are allocated on production

groups, using labour or machine hours as allocation rates. This means that high volume
standardised products would be charged with most overheads and short run production with
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lower overheads in spite of the fact that short run production causes more set-ups, retoo in ,
production planning and thereby generates more support overhead costs. Thus, tra n
volume related overhead allocation tends to overcost products made in long runs
undercost products made in short runs.

Choosing allocation bases for indirect costs accounting specialists Homgren and Foster
suggest to ground on cause-and-effect relations, which reflects more accurate information
about actual costs (Homgren, 1991, p461). But this concept does not accept only the volume
based cost drivers. In order to follow cause-and-effect concept must be implemented
combination of volume and activity based cost drivers.

Survey, carried out by Tartu University Accounting Department among biggest Estonian
manufacturing companies, has revealed that 55% of responding companies include non-
manufacturing costs into product costs. For pricing, much more, 90% of responding
companies allocate non-manufacturing costs (selling costs, administrative costs etc) to
product cost. As allocation bases there are used sales volume (27% of them), direct labour
costs (23%), direct materials (14%), direct labour hours (10%) (Haldma, Design Management
Accounting, 1997, p44) As we see, the non-manufacturing costs, as real product-indirect
costs, have been allocated to product cost on volume-rated allocation basis. Such behaviour
is not acceptable, because these cost allocation principles can rarely provide suitable
information for production and pricing decisions.

In practice there may be a large number of products and product combinations to consider
and undertaking special studies for each might not be possible. In such situations a product
costing system must report sufficiently accurate attention directing information to highlight
products that justify more detailed investigation using the decision relevant approach.

Which costs, budgeted or actual, should indicate cause-and-effect relation? Cost accounting
literature suggests use budgeted costs as allocation base for fixed costs, and actual costs as
allocation base for variable costs (Drury, 1992, p78). Survey among Estonian manufacturing
companies resulted that in cost planning sphere were mainly (94% respondents) used
previous period costs. At the same time companies cost allocation were grounded mostly on
volume based cost drivers, which are ignoring variable and fixed costs, and does not produce
accurate information for management and pricing decisions. Hence, choosing cost allocation
bases we have to integrate additionally to cost relation with cost object (direct and indirect
costs) also behavioural aspect of costs (variable and fixed costs).

In result we can throw out three main cost classification aspects:
e Technological costs - manufacturing overhead,

« Variable and fixed manufacturing costs,

« Direct and indirect costs.
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MPOBJIEMbl NCMOJ/Ib30OBAHVNA KOMMOTEPU3NPOBAHHOW
BYXIAJITTEPCKON UH®OPMALINW

Yecnosac Xpucrayckac
KayHaccknii TexHONOrn4ecknii Y Husepcutet

B HacTosiLiee Bpems, KOrja NpOBOANTCS HOBas NOMUTUKA BYXranTepCcKoro yyeta: YTBEPX/eH
nnaH yyeTa, NPUHATbI HOBbIE 3aKOHbI MO OCHOBaM GYXranTepckoro y4yeTa, npupepxusatoLyne
TeX Xe CaMblX OCHOB KaK MU MeXAYHapOAHbIe CTaHAAPTbI MO yYeTy W T.4. - MOBblLUEHbI HOBbIE
Tpe6oBaHUs cucTemam yuyeTa. Byxrantepam npeanpusTWii BO3HUKIO MHOXECTBO BOMPOCOB
Ha KOTOpble cpasy Henb3s HalTU NpPaBUMbHbIX W OfHO3HAYHbIX O0TBETOB. BO3HMKNA
NOTPeGHOCTb B MOMYYEHUN KOHKPETHOW WHOpPMaLWM, NO3TOMY HEo6X0AMMO (hUbTPOBATb
YUeTHYI0 WH(popMaLmnio, nepes MpeacTaBNeHUEM WX BbICLWIEMY OpraHy YnpaBneHus ans
MPUHATNS CTpaTernyeckoro pelwenus. Ewe Heo6xoanmMo 06paboTaTh HYXXHYH ONepaTBHYIO
MH(opMaLMIo, 4To6bl OHa peanbHO BbIMOMHWA BCe € NpegHa3HaYeHHbIe QYHKLNN.

ABTOMaTM3auMs 06pabOTKM 3KOHOMWUYECKON MH(OMaLUM CTano OYeHb aKTyaNnbHbIM. 3TO
BaXKHeliLLee yCNOBUA 418 yBeNNYeHNS 3QPEeKTUBHOCTY W yayUlleHns 6yXranTepckoro yyeTa.
B nocnefHeee BpemMA KOMMIOTEpP CTan yHuMBEpcalbHbIM W Y[0OHbIM Cnoco6oM nepejauyu
pasnnyHoro copta MHGpopmauum. OYeHb BaXHbIM ABNAETCH TO, YTO 3TOW KOMMIOTEPHOW K
TeNEeKOMYHUKALMOHHON TEXHUKOM, a TakXe BO3MOXHOCTSMMU NPOrpaMMHbIX CPEACTB MOTYT
ObICTPO HayuUTCA PAAOBON CNYXKALLUA, faXKe HEUMeKLWNiA cnewmnanbHOro o6pasoBaHus.

[anbHelllee pa3BMTUE 3KOHOMWKM 3acTaBnseT NpeanpuaTuam Bce 6onblie 06pabaTbiBaTh
39KOHOMMYECKYI0 MH(OpPMaLWI0 C MOMOLbI0 KOMMIOTepa. DKOHOMUYECKas cUCTeMa, Takxe
KaK W Kaxgoe npegnpuatne Heo6X04MMO ynpaBnaTb, NO3TOMY XXenas 4To6bl ynpasneHue
6bI10  paLMOHanbHbIM  ynpaBneHYeckUin  nmpouecc AO/MKEH  OblTb  COOTBETCTBEHHO
CKOOp/JeHMPOBaH, 06ecrneyeH HeO6XOANMBIMU Ha4albHbIMU [aHHBIMMW, W3 KOTOPbIX MOXHO
6b1106bI CHOPMUPOBATL aKTyaNnbHY MH(OPMaLMIO AN yNpaBneHns.

O6beKT  uMccnegoBaHws -  Npo6nembl  aBTOMATM3WMPOBAHWS  yyeTa B YCNOBMSAX
(YHKLNOHUPOBAHUS COBPEMEHHbIX MH(OPMALMOHHbIX CUCTEM.

Llenb pa6oTbl - MpoBecTM aHaAW3 MO aBTOMATM3aLMKU yyeTa, BO3MOXHOCTU ero ynyulleHus
MCMONb3ys COBPEMEHHble MNPOrpaMMHble CpeAcTBa M KOMMIOTEpbl, 4TOObl MONHeee
YAOBNETBOPUTb MH(POPMaLMOHHOV NOTPe6HOCTLIO NOTpebuTens.

YnpaBneHve HeBO3MOXHO 6e3 uHpopmauun. [MOArOTOBKA M MPUHATME pelleHns ecTb
MH(OPMaLMOHHBIA npouecc. PelieHWe Kak WH(OPMALWOHHBIA [OKYMEHT NpUHUMaeTCA
BbIMOMHUB  CNOXHYK paboTy no o6pab6oTke uWHGopmauun. ABTOMaTM3auMa ydyeTa
3HaYMTENIbHO COKPaTUT BPeMS MeXAy MonyyeHnem nHGopMaymun n NPUHATUEM peLLeHus.

PacwunpeHmne CcBs3eil Mexay NpeanpuaTMUsMu, ynpasneHws, BMeCTe C y4eTOM, MOCTOSIHHO
gopoxkaeT.  03ToMy  pacxofbl — Ce6ecTOMMOCTM  MPOM3BOAMMOIN  MPOAYKUMM 1
npeanaraemMbiMy  ycayramu yBeiMuMBalOTCA. BMecTe C TeM yueT Kak UM BCA cuUcTema
ynpaBneHus, npegHasHayeHa AN MONYYEHWA Pe3yNbTaToB Kak MOXHO GbicTpee U C
MWHUMaNbHLIMW 3aTpaTaMu. 3HAYUT yueT AO/KEH 6biTb OpPraHu3oBaH paLuUOHaNbHO B
MPOTUBHOM C/ly4ae OH MOXET CTaTb GECCMbIC/NEHHbIM U3-3a 60/1bWMX 3aTpaT. Co3gaeTcs
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napogokcanbHas cuTyauus, kKorga Gyxrantepbl KOTOpble TONbKO 06pabaTbiBaloT faHHble
MH(opMaLMIO pefKo 3adyMblBalOTCA Haj TeM Kakue [O/DKHbl 6blTb pe3ynbTaTbl
[eaTeNbHOCTY - Y4eTHas MHGopmaymsa Heobxofumas A1 ynpaBneHus. PaboTHUKK yyeTa BCe
paccuuTbiBalOT cobupas 1 o6pabaTbiBas faHHble. HeKOTOpble faHHble He 0653aTeNbHO  yayT
1CNoNb30BaHbl ANA NPUHATUSA pelleHni. PopmupoBaHne MHHOPMALIMOHHOTO yyeTa CBA3aHO
C 3HAYMTeNbHbLIMK 3aTpaTamMu - MaTepuanbHbIMU U WHTENeKTYyalbHbIMU, BblpaXKEHHble B
OCHOBHOM uepe3 3apaboTHyt0 nnaty paboTHUKOB y4eTa.

YueT ABAfsiCb MHHOPMALMOHHONM CUCTEMOIA, 3aHMMAEeT BaXHYl PoOfib B MH(POPMAaLMOHHOM
CUCTEME YNPaBeHNs.

CTeneHb CNUSHWE ydeTa W YNpaBjeHUs CUCTEM WH(OPMALUN Ha KKAOM MpPeanpusTim
pasnuyeH, TaK Kak 3aBUCMT OT KOHKPETHbIX YC/M0BMI pa6oT, OT CTabUALHOCTW BHELUHUX
06CTOATENLCTB, OCOBEHHOCTU TEXHONOrMUYECKMX MPOLECCOB U OpraHv3auun Gyxrantepckoii
CTPYKTYpbl. CnMBascb C MHPOPMALMOHHOW CUCTEMOI YyNpaBieHUs yueT MoAroTaBMBaeT
MH(OPMaLMOHHYIO 633y AaHHbIX ANS NPUHATUS PA3INUHbLIX BUA0B PELUEHMWii:

KOHTPO/S U OLEHKU PELIEHNi ynpaBneHns;

onpeaeneHus uenei 4esTenbHOCTU NPesnpusaTus;

NPOrHO3NpOBaHWe [AeATeNbHOCTU MPeAnpATUA, TaKTUKW [AeATeNbHOCTM, KOTopast

nomorna 6bl 4OCTUY HAUNYULWNX PE3YNbTATOB.

O[HO W3 TNaBHbIX YCNOBWI YCMELWHOro pacliMpeHus NPeAnpuaTUiA - [OMKHAA OLeHKa
YYeTHOW WH(OpMaLUM WM YMEHUEM HaunyyluMm Cnocobom ncnonb3osBaTb nNpefnaraemble
BO3MOXHOCTU. WH(opmaLmns Heob6xoaumas ANs NPUHATAA PeLUeHWId pasnnyHa u eé Tak
MHOrO, YTO BCHO €& O4HOBPEMEHHO HEBO3MOXHO MPUHATb. JTa npobnema nonervaeT eciu
paboOTHMKM yNpaBnsAlOLWero annapara payuMoHanbHO pacnpefenaTcs  AO/MKHOCTAMU W
nonyyart 4ocTaTtoyHO 06061 eHHbIe JaHHbIe.

TexHUUYEeCKe BO3MOXHOCTM MepcoHanbHbix KomntoTepos (MK) gonycKalT pesynbTaTUBHYO
WH(MOPMALMI0 MpPeAcTaBUTb Kak pernameHTUpYIOLWY WAM ¢ MNomolblo 3anpoca. [Mpu
YNYULIEHWN YYETHON WH(OPMAaLMM U Yay4ylleHUU 06GecreyeHus Cnyxawmx uHhopmalmei
ynpaBneHUss U KOHTPOAs, MOTPe6UTeNb OnepaTUBHEE MonyyaeT MHGOpMauuio. KoHKpeTHoe
MCNoNb30BaHWe 3anucell JaHHbIX 3aBUCUT OT [esTeNbHOCTU MpPeAnpUsTUil, paccTosiHUS [0
MK, MMeLWnXcs PerucTpaunoHHbIX YCTPOWCTB HauaslbHbIX [AaHHbLIX, TUMNA KOMMIOTEPOB U
OPYTUX YCNOBUIA.

Mpy NOAFOTOBNEHUM HauyanbHbIX AaHHbIX A8 AanbHeliwel pa6oTbl, BBOAA (3aHECEHUM)
TEKCTOBbIX 3anuceil, Ha3BaHWS 3anacoB U HOPMATUBHLIX TEKCTOBbLIX 3anmuceili He06X0AUMO
MMeTb OMbIT PaboTbl C KOMMIOTEPOM W BpeMsi BBOAA TEKCTOBOW WHGopmauuun. Ity
MH(OPMALMIO MOXHO HauyaTb BBOAUTH 3apaHee elle Mepej Ha4yanom peanbHoi paboThbl.
Mpepnaraetcs cpasy HayaTb FPYNMNUPOBKY 3anuceil GYyAyLIMX [OKYMEHTOB U CO3faHUM
cucTemaTmMsaumn, Kotopas nocne onpefeieHHOro BPEMEHN MOXET AOMONHWT MH(opMaLneit
4N aHanM3a v TeM CambIM NPUBECTU K OXMAAEMOMY NOPSAKY BHYTPU NPeAnpuUaTus.

Mepexof OT BbIUMCNEHNA BPYUYHYIO K YMpaBAeHWio 6asbl JaHHbIX KOMMIOTEPHbIX MPOrpamMm
TpebyeT BBOJA HauyaNbHbIX AaHHbIX K Takoii farte, oT KOTOpoii GyAeT BbINOMHATCS BBOA
[OKYMEHTOB  MPOrpaMMHbIMK  CpeAcTBamu. [103aTOMy noTpebuTenb  [O/KEH  GbiTb
MOATOTOBNEH AN BBOAA HauyalbHbIX 3anacoB BCEX TeX CYETOB C KOTOPbIMM T[OTOBUTCA
pa6oTaTb. M3BECTHO, YTO Hanbonbluee Bpems 3aTpaT GyAeT Npu (ukcaymn KpaTKOCPOUHbIX
0693aTe/IbCTB, KPEAUTOPCKUX M AeBUTOPCKUX HaualbHbIX 3anuceil. A eCin 4Yncno 3anuceit
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6onbLioe, a onepaTopos mMano? B aTom ciyyae cMCTeMY Hafo BHEAPATb NOCTEMEHHO, TO eCTb
onpeAenvTb MpeporatuBy BBOAA [NaBHbIX AOKYMEHTOB W MOAFOTOBMTb Cpefy ANs Hadyano
paboTbl. B panbHeiiwem pa6oTas C MpOrpaMMHbIMKU CPeAcTBaMu, [OKYMeHTbl 6yayT
co3aaBaTbCa U (hMKCUPOBATLCA MPOrpaMMHbIM CNOCO60M, 0CBO6OXAAas OT Py4HOI paboTbl. B
npouecce ynpaBneHWs X03eNCTBEHHOW KOMepyeckoW [eATeNbHOCTM 3KOHOMMUYecKas
MH(opmauna wucnonblyerca o6paboTaHHas, TakK Kak Npu NPUHATUU pelleHus  3agjaq
ynpaBfeHns OHa 4acTo [A0/MKHa ObiTb CrpynnupoBaHa MO Pas3MuYHbIM  paspesam.
®UHAHCOBbLIA yueT npefHasHauyeH [ANA OnpefeNeHns AesTeNbHOCTM W npefcTaBAeHUs
0TYeToB.

ChopMupoBaHHbIE MacCWBbl faHHbIX C nomowsbtio MK npusoastcs B MNOPSAOK Mo
COOTBETCTBYIOLMM MOAY/NSAIM MpOrpamMmbl U (QOPMUpPYETCS MO 3apaHee 3afyMaHHbIM
06bEMaM  pe3ynbTaTUBHOW MH(OpMaLWMKM (aBTOpamMu MPOrpaMMHbIX MPOAYKTOB). OHa
noTpe6uTento MoXeT 6biTb NPeACTaB/EHa B NOPSAKEe PernamMeHTa Ui no KenaHuto U3 MeHto.
BO3HMKAET 4Manor YeNoBeK - KOMMIOTep C onepaTUBHONW 0GPaTHOMN CBA3bIO.

B0O3MOXHOCTW COBPEMEHHOWN BbIYECNUTENbHON TEXHWKMW pa3pellarT OpraHu3oBbiBaTb 6asy
faHHbIX (BA) no yHKLMOHaNbHbIM TpeboBaHWAM 6aHKa AaHHbIX. MM03TOMy BbI6GOpP MOAenU
opraHm3auumn B/l cTaHOBUTCSA aKTyanbHbIM BONPOCOM. BbibpaHHas Mogens opraHmsauyum bJ,
[lO/KHA COXPaHUTb He TONbKO ByxranTepckue M3MeHeHUs NONYyYeHHbIX pe3ynbTaTos, elwe n
rocyfapCTBeHHOW MHCNeKUuu.

McenefoBaHne MpoekToB KOMMOTepU3auum yyeta U nnTepaTypHbIX UCTOYHMKOB MoKasamu,
4TO CTPYKTYpa NpeAnoraemoil MHGopmaLum ocTaeTcsi HEM3MEHHON, He3aBUCUMO OT (HOpPMbI
6yxrantepckoro y4yeta. O6was YepTa mokasateneit, UCNONb3YEMbIX B LEeNAX ynpaBneHUs u
KOHTPONS NpeanoraemMoil pe3ynbTaTHON MH(OPMaL UK, He3aBUCUMO OT NopsiAkKa NPOBeAeHUs
y4yeTa py4YHbIM WM aBTOMATU3MPOBaHHbIM CMOCO6OM, OCTAtOTCA MOYTU HEU3MEHHBIMU.

YacTnuyHoe KoMnioTepusaLna yyeTta ABASeTCA TONbKO MPOMEXYTOUHbIM 3TanoM nepexoas K
KOMMEKCHOM KOoMnTepunsaymnmn yyera.

MpeacTaBneHnem pe3ynbTaTHON WH(OPMaLMKU KOHYaeTCs npouecc 06paboTku yyeTa faHHbIX
1 (PyHKLUMM peannmsyemMoro Oyxrantepckoro yueTa [N YAOBNETBOPEHMA YNpaBNeHUs K
KOHTpONs uHopmauun. Vccnegys npeacTaBnseMyto Y4YeTHYHO WH(OPMaLMI0  MOXHO
BbIJENNTb TaKWe acnekTbl: TEXHOMOTWM MpeACTaBNeHUs pe3ynbTaTHOW MHGhopMaLum,
gawolas  BO3MOXHOCTb ~ MCMO/Mb30BaTb ~ COBPEMEHHYHO  BbIYEC/UTENbHYI — TEXHUKY
MakcuManbHO aBTOMaTW3NpOBaB NpeAcTaBeHWe pesynbTaTHON MH(OPMaLNU, KOHTPONs K
onepauuny KOpeKLuii, a Takxxe CO34aHUA YBEPEHHOTO OMepaTMBHOIO ¥ YyA06HOro MoAxofa K
3TOl MH(opMayumn. OnefeneHre 3KOHOMWYECKOTO COAEPXXaHUA pe3ynbTaTHOW MHdopmalmum
ANS YAOBNETBOPEHWUS XXenaHuii noTpe6uTeneidl, a Takke OpeHTMpPOBaHMe GyXranTepckoro
yuyeTa ANns BbIMONHEHNSA CBOUX (DYHKLMWIA.

Mpu o6paboTke y4eTa [AaHHbIX, B TEXHONOTUAX JIMTOBCKMX MNPOrpaMMHbIX CPEACTB,
cofepxaHue pe3ynbTaTHOW WHGoOpMauMu 60nblue OPEHTMPOBaHA Ha TEXHWKY 06paboTKm
yyeTa [aHHbIX, YeM Ha Y/[OBNETBOPEHUS YMNpaBleHWs W KOHTPOAS UWH(opmaLmei.
PesynbTaTHas WH(oOpMaLnUs NoTpe6UTENsM 4YacTo npeanaraeTcs B TaKoM Bufie, B KOTOPOM
ecTb MHOrO rMoKasaTe/neil pas3MYHOro HasHaueHus, 4acTb KOTOPbIX PeAKO MCMOb3yeTcs.
MpeanprHUMaTento  4acTo HeMMeroleMy CrneunanbHO  GyxranTepckoil  MOAFOTOBKM,
Mcnonb3oBaHWe Takol MHopmauumn (Bce faHHble O MpoAaxax, Kynne, nepcoHane u fpyrue)
6e3 4ONONHUTENbHOW 06paboTKM TsXKeno.
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Co3pgaetcs Takas CUTyauus, Korga ans GyxranTepckoro ydyeta Heo6Xo4MMOii MHGopmann®
A0CTaTou40, a NpefHasHaueHHas UHGOPMaLUs 4S8 YNpaBAeHWUs W KOHTPONS HegocTaT

370 NPOMCXOAMT NOTOMYUTO YCOBEPLUEHCTBOBaHME yueTa NPOBOAUTCS B OCHOBHOM >
TEXHONOTUI0 NPOBEAEHUS yuyeTa W HefOCTaTOYHO BHUMaHWe yaenseTcs Ans yA40BNETBOPeHMs
MHA(OPMaLMeil ynpaBneHus n KOHTPONS.

Mcnonb3oBaHne KOMMIOTEPOB ANS yyeTa AaeT BO3MOXHOCTb B OCHOBE W3MEHWUTb MOPAAOK
npeAcTaBneHns npejnaraemoil pe3ynbTaTHoi MH(opmauyun. Ellle coBceM HefaBHO mpoLecc
06paboTku yueta 6bin OTAENbHBIM OT NpoLecca NpefCTaBAeHUA pPe3ynbTaTHON MH(OPMaLUK.
KomnioTep ~ faeT  BO3MOXHOCTb  MpeACTaBNfeMYl  pe3ynbTaTHYK  UH(opMaLuio
pacnpefenuTb N0 LeNAM ee WCMOMb30BaHWA. Takoe pacrpefeneHune pesynbTaTHOI
MH(opMaLMM B OCHOBe ynydllaeT 3 eKTUBHOCTb ee MCMO/b30BaHWA, Tak Kak noTpebuTenb
nosy4yaeT HeO6XOAUMYIO MH(OPMALMIO.

PesynbTaTHas uWH(opMmayns 6yxranTepckoro yuveTa [o/MKHa O6blTb WCMOMb30BaHa AN
ynpasfeHuns, Ana KOTPONS TEXHONOTMYECKOro mpouecca 06paboTKM faHHbIX U NPOBeAeHUs
aHanusa. O6 aToM B cBOMX paboTax onucanum MHOrue aBTopbl. VIHpopmaLunio noapassenstor
Ha MH(opmauuio 06LLero ynpasfeHUs, KOHTPONA W MNepexofHyt (ocTaToyHas), KoTopas
Heob6xo4MMa Ha Apyrux atanax AN pelleHus Tex ke 3agay. [pyrue aBTopbl npegnaratoT
pe3ynbTaTHYl0 MH(MOpMaLMIO pacnpeAensTs MO BWAAM MCNOMb30BaHWA. B paboTax He BUAHO
4yTo6bl pacnpefensnu no LUensMm WCnonb3oBaHWsA. [M03TOMy OHa Mano addeKkTUBHa npu
VH(OPMaLMOHHOM  obecneyeHnn ynpaBneHWs W KoHTponsa. [logrotasnuMBas  BUf
npeAcTaBNfeMoOil MH(OPMAaLWM Ha 3KpaHe WM ANf nevaTn Heob6XOAMMO pe3ynbTaTHY
MH(opMaLnio pacnpefeniTs N0 BWAAM WCNONb3oBaHMA. B aTom cnyuvae ynyywumTes
obecneyeHne MWHGopmauneil ynpaBneHMs U KoHTpons. [pu npeAcTaBAeHUM TObKO
Heo6X0AUMbBIX faHHbIX , MLy NPUHUMAIOLLEMY pelleHne Heob6s3aTeNbHO UMEeTb XOPOLUYH
Byxrantepckyto NoAroToBKY.

ABTOMaTe3NpoBaHHOE paboyee MeCTo (APM) Gyxrantepa  SBNAAChH 4acTbio
MH(OPMALMOHHOI0 06ecrneyeHns npeanpuaATAA  [JO/DKHA (OPMUPOBaTL  MH(OPMAaLMIO
noAX0AALLAasA UCMONb30BAHUIO He TONbKO Gyxrantepamu, HO W Apyrumu. 3aecb BbISBASETCA
npesocxoAcTso APM, KOTOpoe cocTaB/iseT BO3MOXHOCTb MO/MyYeHWe BCeM MOTpebuTensm
Heo6XxoAnMyt0 MH(OPMaLMI0O HEeNocpeaCTBEHHO Ha CBOeM paboyeM MecTe 6e3 NocpefHUKOB.
MoaTomy pacnpefeneHve pe3ynbTaTHOW MH(OpMaLWM MO rpynnam B 3aBUCUMOCTM OT ee
NPUHAANEXHOCTU 0653aTeNbHO.

B dyHKUnOHMpoBaHne APM 6yxrantepos U [pyrux CrneLuanucTos,  MpeAcTaBleHue
CUCTEMOI pe3ynbTaTHON MH(OPMALMU, BAXHYIO PONb BbIMOAHAIOT 3anpochl AN NOAYYeHNs
MH(opMaymu.  BO3MOXHOCTW COBPEMEHHbIX KOMMIOTEPOB AOMYCKalT MpeAcTaBuTb MO
3anpocam, He TONbKO (parMeHTbl pe3ynbTaTHOW WH(OPMaLMM WUAW  BCIO Kenaemyio
MH(opMaLWio, HO W paccuMTaTb MoKasaTeNn XapakTepesylolune [eATeNbHOCTb Mnpolecca,
KOTOpble He BXOAAT B NOPAAOK PernaMeHTNPOBaHHOIO NpefCTaBNeHNs MeHIO.

CocTaB npefcTaBneHWs 3anpocoB (MH(POPMALMOHHOE MEHK) LenecoobpasHo pacnpeaenuTsb
no APM u noTpebuTensm, TaK KakK KaXfAblii MOXeT WMeTb CBOM Kpyr 3anpocoB
MoaroTaBnueas 3anpocbl HEO6XOAMMO NpoOBeCTW aHanu3 notpe6HocTeld pabOTHWMKOB
McecnegosaHns  JO/MDKHbI  OTBETUTb  Ha  Crejylowine  BOMPOCbI:  BUA  A€ATENbHOCTU
notpebuTenein; cuctema ynpaBneHus; QYHKLWOHaNbHas [OMKHOCTb noTpe6uTeneit’
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Heob6XxoAMMble MoKasaTenun AN pelleHWs Npo6aeM ynpaBieHMs; 4acToTa NpefcTaBleHns
pe3ynbTaTHOW MHOpPMaLUK.

PesynbTaTHYl0 MHGMOpPMaLW0 HeoGX04MMO MoApasfensTb He TONbKO MO MpejHasHauYeHuto,
HO U MO BO3MOXHOMY €e MOTPEBHOCTU B PasfMUHbIX OTPaCifX X03AlCTBa WU B OTHOLLIEHWE
M3MEHEHWs1 BPEMEHW (Hapumep: MpKM M3MEHEHWU HOPMATWMBHbLIX aKTOB B CTpaHe, COCTaBa
[eATEeNbHOCTM NpesnpuaTAsS) W pacnpedennTb €e Ha MOCTOSIHHbIE U OTHOCUTENbHO
MOCTOSIHHbIE.

K TWANYHOW NOCTOSHHOA GyxranTepckoi rpynne OTHOCAT MPaKkTUYeCKW HenaMeHsemas
pesynbTaTHas MHGOpPMaLMs, NCMob3yeMas BO Bceli OTpaciy X03siicTBa HanpuMep: OCTaTKu
yuyeTa, 060poT. bByxrantepckoil HeTpPagWLMOHHOA rpynne OTHOCAT  WHGOPMaLU0
noaXoAAlYy0 K pasfnyHbIM 0TpacnaM Xxo3elicTBa Hanpumep: NPOW3BOACTBO, CeNbCKoe
X035cTBO. 04 MHTErpUMPOBaHUEM OTAENbHbIX COPTOB AaHHbIX yuyeTa MOHMMaeTCs TaKoii
nopajoK yuyeTa, KOrfa MCNoNb30BaB OTAeNbHbIE COPTA HayanbHbIX AaHHbIX W KaXA0ro copra
MeTOAOB  YMOPAAOYEHMS, PacyMTLIBAIOTCA MOKasaTenu pesy/nbTaTHOW  MHGOpMaLuu.
Hanpumep: pAaHHble yuyeTa B TOProBfe O MNpojaxe [O/MKHbI 6biTb WCMOMb30BaHbl B
CTaTUCTUYECKUX  [aHHbIX  3KOHOMUKM  [18  UCCNefoBaHWs  noTpeGHOCTeil  ToBapa
(MapKeTUHre) n ToMy NoAo6Hoe. ITO He 3HAYWUT, YTO OTAENbHble COPTa yyeTa NepecTaHyT
CyLL,ecTBOBaTb, a Ha060pOT GyAYyT COBEPLUEHCTBOBATHLCA TUMbI y4yeTa, ByAeT pocTu cTeneHb
UHTErpauuu. Ncnonbays KOMMIOTEPbI BO3HMKAET  BO3MOXHOCTb  PaLMOHaNbHO
COrNacoBbIBaTb [aHHble OTAeNbHbIX TUMOB Yy4yeTa W WHTErpupoBaHHO UX 06pa6oTaThb,
onepaTMBHO pPaccyMTaTb KOMM/EKCHble MOKasaTenu, KOTOPble BCECTOPOHHE XapaKTepusyioT
ynpaBnaoWmin 06bEKT.

Kaxgomy Tuny ydyeta COOTBETCTBYIOT TUMWYHbIE CNOCOOLI FPYNNMPOBaHMM U 06OMLLeHMe
AaHHbIX. [lpoBefeHHble uccnefoBaHMa B cepe MenKoii TOprosne, YCTaHOBMEHO YTO
MHopmauma o ToBape, KoTopas mnpeAcTaBnseT cnyxb6a (UHAHCOBOro Yy4eTa, HejaeTt
MH(OPMaLMI0 3KOHOMUYECKON cnyx6e npefnpuaTusa U [OCTaTOYHOW WH(opMauuu ans
3P(eKTMBHOrO ynpaBneHNs MapKeTWHrom. [loToMy u4TO TOBapbl, B Y4eTe TOBapoB,
MHAEHTUMULMPYIOTCA N0 6ap KOAY WM MO CBOEMY CO3[aHHOMY, 4acTo 6e3 BCAKON cucTeme,
KOAY (XOTA eCTb He Mano MpeAnpuATUiA, KOTOPble Y4YMTbIBAOT TOBapbl MO BblpaXEHWUAM
LieHbl, TO ecTb B MpOLIECCe yyeTa OHM COBCEM He WHAEeHTM(MUMpYtoTcs). MpoaHanusnposas
6ap kof, ONMpascb Ha Hero, MOXXHO ONpefenuTb TOMbKO MPOU3BOAUTENS U CTPaHy, TAe OH
3aperectpupoBaH. Bca gpyras uHdopmauus, KoTopas BXOAWUT B KOf Heo6Xofuma TOMbKO,
MOXeT caMOMy NpPOW3BOAMTENI0. ECIM NCNOMb30BaTb BO3MOXHOCTM CO3AaHHNS eAVNHON 6asbl
[aHHbIX MO MPUHUMNY YNOMSAHYTOW B [JaHHOW paboTe - 6ap Koj He OyAeT HayalbHbIM
AaHHbIM, KOTOPbIA MOXET MpeAcTaBUTb OCHOBHYK WHGHOPMaLMIO 3KOHOMUCTY WU
MeHe/XXepy TOprosau.

Kaxabli TMn yyeta B MH(OPMAaLMOHHOW cCUCTEMe 3aHMMaeT CBOe MecTo, 06YCNOBNEHHbIe
3afjaueii yyeTa, ee cneunukoil n dyHKuuamuU. Mo3ToMy OCHOBHas mpobnema MeHedXepa
TOProBAM: Kak M3 yyeTa [aHHbIX MOMY4YWUTb Pe3ynbTaTHYl WHAOPMaUWI0 ANS MNPUHATUSA
peweHuns. bap koA ero HeyfoBneTBOPAeT, MOTOMY YTO He WMeeT [JOCTaTOYHOrO KO/JM4ecTBa
3aKOAMPOBaHHOW MHGMoOpmMauun. Hago co3faTb HOBbIA - aHaNMTUYECKMiA Koj ToBapa,
KOTOpbIA MOr6bl ykasaTb BCHO HEOGXOAWMYID WHGHOPMaLMI0, O HYXHOM ToBape, Ans
MPUHATUA peLleHnNs NpW 3aKNIOYeHNN KOHTpakTa. [lns cneymanbHOro y4yeta xapakTepHo, TO
4TO ee fjaHHble, 4acTO NepBUYHLIMU JOKYMEHTaMU Heo(OopMAAOTCA, NOITOMY HafeXHOCTb
nx 6bIBaeT HM3Kasa. AHaAIMTUYECKOTrO KOAa OT NOCTaBLLMKa He MOAYYMLL.
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B HacToflwee Bpema CMEWHO MOAroTaBNMBaeTCs HoBas Bepcus (B cpege Win 0
nporpamma 'BUHA” gna KOMNIOTEpPU3NPOBaHHOIO Y4eTa, KOTopas CMOXeT MNpeAcTaBUTb
LWUMPOKMNIA CMEKTOP OTYETOB MO (MHAHCOBOMY aHanM3y W CMOXET KOHKYpupoBaTb
NpoAayKTamMyW M3-3a rpaHuubl. B 3Toli nporpamMme oueHb 67M3KO CONpUKOCAKTCA y4eT
nepcoHana ¢ gpyrumm tunamm yyeta. OCob6eHHO OHa CBA3aHa C (PMHAHCOBLIM Y4eTOM, O
[aHHbIM y4yeTa nepcoHana (fOKYMeHTbl YyyeTa paboyero BpeMeHW) pacyuTbiBaoTCA
3apaboTHas nnaTa, Bbinaara nocobuii u T.4. MpoBoas 6yXranTepckuii yyeT ¢ KOMNOTepamu,
NOAKNIOYEHHbIMW K I0KanbHOW ceTw, BCl 3apaboTHYl nnaty u Apyrue Heob6xoaumble
faHHble aBTOMATUYeCKN HaxoAaTcA B 6a3e JaHHbIX U UCNONb3YIOTCA. 3HAYUT fJaHHble yyeTa
WH(OpMaLMn O MepcoHane WHTErpupytTca C AaHHbIMU (UHAHCOBOrO yyeTa. M0 AaHHbIM
yyeTa nepcoHana 3amno/iHATCA CTaTecTUYeCKMe OT4YeTbl O CTYKTYpe MepcoHana, ero
MU3MEHEHUA, KOoTopble npeanaraeT AaHHble (PMHAHCOBOro oT4yeTa O 3apaboTHOW nnate -
NpeAcTaBnAOTCA UHTErPUPOBaHHbIE JaHHbIe yYeTa.

No6olt  TMN  WHGopMauMM  NPeanoXeHHbI  OTAENbHO,  HEMOryT  BCECTOPOHHE
XapakTepu3oBaTb ynpasnstowWwmii 06bekT. [aHHble 06 060poTe TOBapa, MPoAaxe He MOryT
yKasaTb O MpuUbLINbLHOW [eaTenbHOCTN NpeanpuaTua u T.4. CnefoBaTenbHO MpefcTaBneHue
noTpe6nUTeNsiM WHTErpUPOBaHHbIX (IUHAHCOBbLIX JAHHbIX CMeLnanbHOro yyeTa BCECTOPOHHE
oxapakTepe3yloT ynpaBAslolW Wi 06beKkT, Torja PyKOBOAUTENM U CHeLManucTsl MOryT
MPUHATb 06BEKTUBHbIE PeLLIeHNs YNpaBaeHUs.

MpuobpeTas KOMMIOTEPHYIO TEXHUKY WAU NPOAYKTbI yueTa MpPOrpamHbIX CPeacTs -
HE06XO0MMO 3HATb, YTO U3 CUCTEMbI YUeTa XXenaeM, Kakue fO/MKHbI 6biTb pPesynbTaThbl.

[llenas aHanu3 6blI0 PacCMOTPEHO MpPOrpaMMbl KOMMIOTEPM3UMPOBAHHOrO YyueTa, KOTOpble
pa6oTatoT B cuctemax DOS (“BUHA”, “Balansas”, “Prototechnika”, “Finvalda”, “Debetas” u
apyrue) n “Windows” (“Pragma”, “Stekas”, “Agnum”, “Pagaute” n gpyrue).

OTKpbITUE 3NEKTPOHHOTO [OKYMEHTAa SBASETCS BaXHbIM YCMOBMEM ANf  CO3faHWS
TexHonornn 6e3bymMaxHoOro yuera. Ha coBpeMeHHOM 3Tame, 0C060 BaXHOe 3Ha4eHWe
BbIMOMHAET 3/1EKTPOHHAs MOAMNUCH, Aarolias BO3MOXHOCTb 0TKa3aTbCsl OT MHOXeCTBa
6yMaXHbIX AOKYMEHTOB B YyuyeTe. Vcnonb3oBaHWe 31eKTPOHHOrO [OKYMeHTa fJaioT
BO3MOXHOCTb ~ Jlydylle  MCMO/Ab30BaTb  BbIYUCIMTENbHYH  TEXHUKY U 6ofblue
aBTOMaTW3MpOBaTb MpoLeAypbl NPOBEAEHMS yyeTa.

OfHWM M3 nNepcrneKTUBHbIX BOMPOCOB B Yy4yeTe SABNAETCA CO3jaHMe 6e3bymaxHOi
TexHonorun. B HacToAlee BpemMs MHOrMe XO3AWCTBEHHble OMepauun, UCMONb3ys
KOMMIOTEPbl U BbIYEC/NTENbHYI TEXHWUKY, OPOPMASIOTCS TPafWULMOHHBIMU BGYMaXHbIMU
AOKYMEHTaMu, XOTH [N KOHTPONMS Takux onepauuii GymaxkHble [OKYMEHTbl HeHYXHbl.
CnucbiBas MCMOMb30BaHHble MaTepuanbl W CbipbE, NpW NPOWU3BOACTBE, COCTaBAANOTCA
MHOXECTBO CYeTOB, KapTOYKM NMMUTHOTrO MOMYYEHUS W ApYrue HauvaNibHble AOKYMEHTbI.
XoTs uMcnonb3oBaHWe MaTepuana UM CbipbSi  KOHTPOAMPYKOTCA MO  MNPOWU3BEJEHHOMY
KOMMYeCTBY TOBapOB W TEXHOMOTMYECKMX HOPM 3aTpaToB A8 Cbipbf W MaTepuancs.
MpakKTuyeckunii onbIT MOKasbiBaeT, 4TO cthepa NMpUMeHeHMS 6Ge3byMaxHON TexHOMornm npu
yyeTe 6bln Obl 3HAUMTE/NIbHO LUMPE, eCAU pelwnTcs npobiema PUAUMYECKOR BO3MOXHOCTU
CYMTBIBAHWS KOMMIOTEPOM U BOMPOCHI MHAEHTU(HUKALUN MaTepPUanbHO OTBETCTBEHHBIX UL
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BbiBOAbI

Co3faHne 6a3 faHHbIX (CO0OP HavanbHbIX [aHHbIX) HEe MOTYT ObiTb OCTaBfieHbl TO/IbKO
co3fatensMm MNporpaMmMHbIX CpPeacTB U byxrantepam. [ns 3Tol LenM AOMKHbI  GbiTh

KOHCOMMANPYEMbl BCe TMOApa3feNieHns MpeanpusTUs U CWMbl Co3aaTeneid MPoOrpaMMmHbIX
CpeAcTB yyeTa.

CTpeMAcb K OGBEKTUBHOMY W OMEpaTUBHOMY YMPaBAEHWIO PEeLEeHWd - WUCMNoNb3yemble
CUCTEMbI KOMMIOTEPHOTO y4yeTa [AOMKHbI OXBaTUTb BCE 06/1acTU AEATENbHOCTM Yyuera.
MoTOMY 4YTO BCE TWUMbI y4YeTa NPeANPUATUS MeXAy CO60M CBS3aHbI.

KomnioTepbl He ABASIOTCSH TONbKO UHCTPYMEHTOM ANS YMEHbLUEHUN W 06aerdyeHun paboTbl
Mo y4eTy, KOMNIOTEPU3NPOBAHHbIE CUCTEMbl aKTUBHO AENCTBYIOT Ha y4eT U NpefcTaBneHue
pe3ynbTaTUBHON MHOpMaL WK,

KomnioTepHble nporpammbl MpefHa3HauyeHHble Ans c6opa 3anuceil B 6asax AaHHbIX UX
06paboTKN 1 ynpaBneHns SBAAIOTCA NepBbIM MOMOLLHUKOM ANS 6yXranTepoB, MEHefXepos,
(hMHaHCMCTOB, AupekTopoB. CobpaHHble 3anucu B 6asax [aHHbIX MOXHO o6paboTaTb B
pasNUYHbIX paspesax, KOTOpble 3aBUCAT OT )KenaHua notpebuteneil. BaxHO uToGbI
CTPYKTYpa Haxofslascs B 6a3e AaHHbIX COOTBETCTBOBana KOAMYECTBY WMH(OpMauuu ans
Y[,0BNIeTBOPEHNS XeNaHWii.

CTpemscb co3fjaTb YCNOBUA paboTbl KOMMIOTEPOB B aBTOMaTMYECKOM peXuMe, YMeHbLNTb
MOTOK OYMaXHbIX [OKYMEHTOB W YMEHbLWUTb BPeMA BefeHWs yyeTa LenecoobpasHo
BHeApATb 6e30yMaxKHY0 TEXHONOTMIO BEAEeHNs yyeTa.

BHegpss 6e36yMaxHyl0 TEXHONMOTUIO BeAeHWs YyueTa OYeHb BaXKHO COBEPLUEHCTBOBATb
OCHOBbI 3aKOHa GYXranTepckoro yuyeta, MOMOMHWTL €ro MpaBWNaMy pernameHTUpytoLemm
MPUMEHeHUs BEAEHMS yuyeTa 6e36yMaXHO TeEXHONOMUM.
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LEMS OF USING COMPUTERIZED ACCOUNTING INFORMATION

Ceslovas Christauskas
Kaunas University Technology

Summary

Lithuanian and foreighn computering acount systems, their possibilities to receive

exhaustive resulting information complex for solving different tasks in depertment is
analysing in article.
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ACCOUNTING IN ESTONIA

Rita Ilisson
Estonian Accounting Standards Board

Accounting regulation

The Estonian Accounting Law was enacted in 1994 and came into effect on 1January 1995.
The law is in conformance with the 4AmCompany Directive and LAS.

As the Government of Estonia had expressed Estonia’s desire to enter the European Union,
we merged the requirements of the European directives with IASC’s conceptual framework
and treatments by carefully choosing the alternatives in the directives that result in
convergence.

Our IASC orientation was not considered either wise or feasible in 1994. Having monitored
the directives vis-a-vis international accounting harmonization issue, it is interesting to note
that our strategy is now deemed both feasible and wise.

The law, which applies to all accounting entities registered in Estonia, requires that the
annual accounts be prepared in accordance with the generally accepted accounting principles
of the Republic of Estonia i.e. Estonian GAAP.

Generally accepted accounting principles are defined in 83 as the requirements set out in
the Accounting Law and the guidelines issued by the Estonian Accounting Standards Board.
The Board’s guidelines are published in the State Bulletin and come into force either when
published or at the date stipulated in the Board’s decision.

The Estonian Accounting Standards Board is an autonomous government unit. The Chairman
and the 6 members of the Estonian Accounting Standard Board are appointed by Cabinet for
a three-year term.

The Accounting Law and the Estonian Accounting Standards Board’s guidelines apply to all
sectors including credit institutions and insurance companies. The only part of the law that
does not apply to them are the balance sheet and income statement formats in Appendices 1-
3.

The guideline “Annual Accounts of Credit Institutions”, authored and approved by the
Estonian Accounting Board, was issued by the Bank of Estonia on Feb. 13, 1995. It
prescribes the balance sheet and income statement formats found in the EEC Directive on the
Annual and Consolidated Accounts of Credit Institutions and is in line with IAS 30. This
guideline was applied when compiling the annual accounts for year-end 1994 and
subsequently. The guideline “Consolidated Accounts of Credit Institutions” was issued by the
Estonian Accounting Board on Nov. 6, 1997. The guideline is in accordance with the 7th
Directive, the banking accounting directives, 1AS 27 and IAS 30.

The guideline, “The Annual Accounts of Insurance Companies”, which applies to the
separate accounts of insurance undertakings is in line with the EEC Directive on the Annual
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and Consolidated Accounts of Insurance Companies, was issued in 1994. The guidelin i
Consolidated Accounts of Insurance Companies” was issued in and applied as o )

1997.

The guideline, “Consolidated Accounts”, which applies to all other parent undertakings, is
based on 7th Company Directive and IAS 27, Consolidated Financia tatemen an
Accounting for Investments in Subsidiaries. It will come into effect as o  anuary t
the present time listed companies are required to compile consolidate accounts an ot is

based on the aforementioned guidelines.

The guidelines issued by the Estonian Accounting Standards Board

To date, the Board has issued 16 guidelines. The Board’s guidelines are published in the
State Bulletin of the Republic of Estonia.

Once a year the Board publishes a bound volume “Hea raamatupidamistava” (Generally
Accepted Accounting Principles) which includes all effective guidelines and pronouncements
with illustrative examples. The guideline’s are reformatted to update cross-references and
provide additional guidance on a yearly basis. The bound volume includes translations or

summaries in English.

EASB 1 - Preparing the annual accounts This guideline deals with compiling the

for 1994 (issued Jan. 11, 1995) annual accounts for 1994. As the
Accounting Law required that the annual
accounts for 1994 Dbe restated in
conjunction with preparing the annual
accounts for 1995, this guideline forced the
issue.

EASB Pronouncement - Noncurrent Assets Government decrees allowed for the write-

(issued May 23, 1995) up of noncurrent assets in 1993 for
financial accounting as well as tax
purposes. As of Jan. 1, 1995, the cost
principle is followed for accounting
purposes and no further write-ups are
allowed.

This guideline is in compliance with IAS
16, Property, Plant and Equipment,
benchmark treatment and is in accordance
with Estonian Company Law (effective
date Sept 1, 1995), which does not provide
for a revaluation reserve.
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EASB Pronouncement - Cost principle

EASB 2 - Accounting Principles and Basic
Requirements to be Complied with when
Compiling Annual Accounts (issued June
15,1995)

EASB 3 - Revenue Recognition (issued
July 11, 1995)

EASB 4 - Accounting for Entities in
Liquidation (issued July 11, 1995)

EASB 5 - Business Combinations (issued

July 11, 1995)

EASB 6 - Accounting for Privatization
Vouchers (issued Sept. 18, 1995)

This guideline covers the initial recognition
under the cost principle.
The guideline is in compliance with IAS

25, Related party transactions, IAS 22,
Business Combinations and other IAS
standards.

This guideline presents the terms defined in
§3, the accounting principles prescribed in
85, the steps involved in compiling the
annual accounts in 818 and accounting for
the effects of changes in foreign exchange
rates as set out in 826 of the Accounting
Law.

As 83 and 85 incorporate IASC’s
conceptual framework, this guideline is in
line with LAS 1, Presentation of Financial
Statements and IAS 10, Events After the
Balance Sheet Date. § 26 is in compliance
with LAS 21, The Effects of Changes in
Foreign Exchange Rates.

This guideline, which defines revenue
recognition in accordance with the revenue
principles in 85, is in compliance with IAS
18, Revenue Recognition.

This guideline deals with accounting in
accounting entities in liquidation.

This  guideline, which  deals  with
accounting for business combinations, is in
compliance with IAS 22, Business
Combinations (before 1998 revisions).
Only benchmark treatments are allowed.
This guideline deals with recording
transactions involving privatization
vouchers under the cost principle and the
prudent valuation of privatization vouchers
in the annual accounts.
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EASB 7 - Balance Sheet (issued Sept. 30,
1995)

EASB 8 - Income Statement (issued Sept.
30, 1995)

EASB 9 - Equity Method (issued Aug. 15,
1997)

EASB 10-Leasing (issued Aug. 15, 1997)

This guideline presents all the accoun
the prescribed balance sheet format

explains the recording and repor
treatments to be applied.
The balance sheet presents the items

prescribed in the 4th Directive in their order
of liquidity.

As the Accounting Law incorporates IAS
treatments, this guideline incorporates
treatments found in very many LAS
standards such as LAS 2, Inventories, IAS
4, Depreciation, IAS 23, Borrowing Costs,
IAS 25, Accounting for Investments, IAS
37, Provisions, IAS 38, Intangible Assets,
etc.

This guideline deals with the 2 income
statement formats prescribed by law (EC
4th Directive report form) cost by nature
and cost by function, account by account.

In addition, the guideline deals with
reporting changes in accounting policies
and the restatement of annual accounts as
required by § 43 of the Accounting law and
is in line with 1AS 8.

This guideline deals with implementing the
equity method as prescribed in 828 of the
Accounting law. This guideline is in
compliance with IAS 28, Accounting for
Investments in Associates.

This guideline deals with accounting for
financial and operating leases. Financial
leases have been accounted for in
accordance with 1ASC’s Special Report -
Accounting for Leases: New Approach.

Assets leased under a sale-leaseback
agreement remain at their carrying amounts
prior to the agreement and no excess of
sales proceeds over carrying amount are
recognized.
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EASB 11 - Accounting for Government
Grants (issued Nov. 12 1997)

EASB 12 - Consolidated Accounts of
Credit Institutions (issued Nov. 6, 1997)

EASB 13 - Interim Financial Reporting
(issued August 13, 1998)

EASB 14 - Earnings Per Share (issued
Aug. 17, 1998)

Draft EASB 15 - Segment Reporting (to be
issued late 1999)

Draft EASB 16 - Construction Contracts
(to be issued late 1999)

Draft EASB 17 - Presentation of Annual
Reports (to be issued late 1999)

This guideline deals with accounting for
government grants and is in compliance
with LAS 20, Government Grants.

The net method, whereby grants received
for the purchase of tangible assets are
deducted from the purchase price of the
asset, is prescribed for business entities.

The gross method, whereby grants received
for the purchase of tangible assets are
reported as liabilities and taken to income
during the useful life of the asset is
prescribed for government units and non-
profit organizations.

This guideline, which is based on the 7th
Directive the banking accounting
directives, IAS 27, Consolidated Financial
Statements and LAS 30, deals with the
consolidated interim and annual accounts
of credit institutions.

This guideline, to be applied by credit
institutions, insurance companies and listed
companies, deals with interim financial
reporting and is in compliance with IAS
34, Interim Reporting.

This guideline, to be applied by listed
companies, deals with computing earnings
per share, and is in conformity with LAS
33.

This draft guideline is in compliance with
IAS 14, Segment Reporting (revised 1997).

This draft guideline is in compliance with
IAS 11, Construction Contracts.

This draft guideline is in compliance with

IAS 1, Presentation of  Financial
Statements.
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Draft EASB 18 - Consolidated accounts
(to be issued late 1999)

Draft EASB 19 - Financial Instruments
(to be issued in 2000)

Draft EASB 20 - Income Taxes (to be
issued in 2000, if at all)

The gquideline, “Consolidated Accounts ,
which applies to parent undertakings, is
based on 7th Company Directive and 1AS
27, Consolidated Financial Statements and
Accounting for Investments in
Subsidiaries. It will come into effect as of

January 1, 2000.

This draft guideline is in compliance with
IAS 32 and 39, Financial Instruments.

As the new draft of the income tax law,
which eliminates corporate income taxation
has been approved by Cabinet and is in the
process of being approved by Parliament,

this guideline will have to await
Parliament’s decision. It would seem
impertinent to require a liability and

expense to be recorded only to be reported
as income in a subsequent period. This
would also play havoc with company law
and distributable earnings.

Another natural concern of ours is the fact

that LAS 12 seems in part in contravention
of IAS 37, Provisions and Contingencies.
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FINANCIAL REPORTING-IS IT SUFFICIENT FOR INVESTORS
FOR DECISION MARKING

Andres Juhkam
Tartu Ulikool

Reporting on the future - is it paradoxial?

Investors are interested more in the future of company than past and this has to be as
transparent as possible. It has to be transparent for all investors, not only core investors who
have better access to firm’s strategic information through Supervisory Board. Purpose of
article is to point out shortcuts offinancial reportsfor investors in Estonia and propose the
ways to improve that situation.

All businesses should have one governing objective - to maximise shareholder value.

A1CPA (American Institute of Certified Public Accountant’s) reported in 1992: Financial
reports do not provide value-based information. To meet user’s changing needs business
reporting must: provide more information about plans, opportunities, risk and uncertainties,
focus on factors that create longer-term value (Andrew Black, ..., 1998, pg. 180).

Traditional accounting perspective explains to investors what has been done with their
money. It assesses how much of the wealth created by the business has been realised in the
form of tangible assets. It can be viewed as being a static model, concerned with the
allocation of cost and revenues between relatively short time frames that draws on the
concepts of accruals, profits, assets etc. By contrast economic profit type measures are
concerned with the future economic value added that are likely to be generated over the life
of business and the risk associated with them. Investors need that at least opportunity cost of
capital is achieved by firm in the future, otherwise it destroys investor’s money (Roger Mill,
1998).

The fact that financial future-oriented strategic information is poorly reported in Estonian
stock market means that market (investors and analysts) is forced to act on its own
“questimates”, market rumors, speculations, and the media. Surely it would be better to for
companies to take better control of this process.

Today’s financial reporting model measures historical cost of physical assets, but ignors
certain key drivers of corporate value. Result is a corporate disclosure gap, which reports
incomplete information about a company’s worth and is of diminished relevance to investors
(Denis M. Vally, 1999). Report should better reflect, what management is doing to create
shareholder value. According to recent poll of 1000 analysts and investors in 10 countries,
comissioned by PwC, traditional reporting model is inadequate for demands of today’s
capital markets. David Phillips, partner of PwC said: Companies have relied for too long on
reporting model which focuses on the past and is dominated by financial information.

Public companies looking to boost their standing with the investment community. In the

increasing transparent world investors and analysts are becoming more demanding over the
information they require (Nigel Page, oct 1998). | am sure that is a trend in Estonia either.
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PwC anticipate that investors will continue to pressure companies for more disclosure o
performance measurements, possibly including an annual statement of shareholder va ue
achieved or even more detailed annual value report (Robert Black ,... ,pg- 266).

Problems in Tallinn Stock Exchange (TSE) for investors

Companies in TSE are not obligated formally to disclosure information about future. And in
practise they do not see usefullness of that or it is uncomfortable for them. 1 think it is big
problem because investors and potential investors do not know what they own and buy.
Investors only have traditional financial reports, which say nothing about firm goals,
strategies, future cash flows (for valuation), market share, growth opportunities, dividend
policy, financing strategy, operating strategy, research and development costs and so on.

Information what is disclosed through information system of Tallinn Stock Exchange is not
adequate for valuation companies values, knowing about companies goals and strategies to
achieve these goals. TSE disclosures company’s financial statements (annual report), initial
accounting reports and interim reports (hup://www tse.ee/rules/enal/current/4.pdf> Issuer is obliged
to present the balance sheet and income statement in the form of comparative table
comparing the information to that of the same period during the last financial year {ibid.,pg
12).

While disclosing the balance sheet or income statement the issuer is obliged to disclosure the
notes to the financial results. As this information is needed for assessment financial results
and business activity in only current period. But investors can not assess are these results in
accordance to strategic plans of company to create shareholder wealth. These notes are only
about past activity. Firms have to disclosure information about circumstances that have
influenced the activity or financial results of the issuer in current period. But how can
investor assess company’s plans and realise what went wrong or good. They do know the
forcasted future goals of company and strategy.

Issuer in TSE is obliged to disclosure EPS ratio, based on the results of current period. But
again it says nothing to investor about value of shares. And if investors wants then he can
calculate it easily. It is academically proved that there is no correlation between shareholder
value (share price) and accounting measures as EPS, EPS growth, ROE. Traditional
measures, such as accounting profit and EPS played major role in determining this value. But
exessive focus on these measures can give a distorted picture of the companies success and
lead to wrong decision.. It is proved that cash flow figures are more suitable and economic
value added measure has much higher correlation with share performance that accounting
measures (Jim Marsh, Apr 1998). Cash flow is typically a better and cleaner number and it is
ultimately a number of what the shareholder is buying (Andrew Black;.....,1998,pg. 198).

Economic value added (EVA) - return on investment methodology is rightfully gaining
recognition as a bottom line measure of value creation. Surpassing GAAP-based return on
equity (ROE) in analytic power. Major bigger companies report EVA in each annual report.
EVA bottom line so strongly indicates value creation as to permit the dismissal of customary
measures such as ROE, ROA, EPS (David C Cates, 1997).
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If the issuer wants to make forecast of financial results about future reporting periods in TSE
then will be required to explain the forecast and discribe the assumptions which have served
as a basis for the forecast. But in practice it is normally practised very seldomly in TSE.
Companies sometimes disclosure only forecasted accounting profit and sales numbers only
for the next period, but it is clearly not enough. Investors need to know much longer-term
perspectives of companies. The information, investors get from TSE is clearly unsufficient
for valuation of share price and company’s activity.

| hope that sooner or later Estonian companies understand the need for more active investor
relations and need for value reports (disclosure of goals and strategies of firm). It would be in
interests of investors and potential investors to change public companies more transparent.
Institutional investors need to know how company manage his value through target value
drivers in the future. What management intends to do for maximizing shareholder wealth.
They need to know future growth potential, sales growth, returns and risks.

External reports should enable to evaluate Estonian company’s strategic goals and monitor
these achievements. These should show firm’s abitlity to performe according to strategic
goals. Investors are interested in how management uses their capital in the future. Does
management creates additional value or destroys that. Investor can evaluate it only on the
basis of future cash flows and investors want to be convinced that management has certain
plan how to maximize shareholder wealth. Investors need that value creation would be
measured through target value drivers. Then they can evaluate management abilities to rise
shareholder wealth.

Annual report should focus on purpose, values and strategy of the organisation. It should
illustrate the application of these values and strategy via a range of key performance
measures covering areas, such as “investing in the future” and generating cash-it is a new
style report (Management Today, June 1998). Companies may start to modify annual reports
where they include value report items (ibid.).

Value report (VR) as a solution for problem

Value Reporting explains how a company is creating wealth for its shareholders. It would
represents major step forward for Estonia. It provides CEO and CFOs with the ammunition
they require to explain more fully the long-term development of the business to investors and
analysts. By becoming more transparent, shareholder value can be enhanced by reducing risk
and lowering cost of capital. 1 am sure that investors in TSE want more future-oriented
information, presented in consistent way, because they buy future, not past cash flows.
Investors are interested in data on future earnings, market growth, cash flows, strategic goals,
market share, cost and segment performance (Nigel Page 1998). VR would rise Estonian
company’s confidence and transparency for investors and lower risk.

In value report strategic level is devided into financial value drivers and this is divided into
operational value drivers (prices, product mix, labour rate, overhead cost, manufacturing,
productivity, work schedule, selling term, vendor terms and so on...)

Activity of the company is indicated as generation of future cash flows, which are the base of
the companies valuation. Many managements purposefully work at manipulating accounting
numbers (profit) and deceiving investors to satisfy what are Wall Street desires (Jim Marsh,
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1999). But cash flow measure are more pure for objective valuation. It is the same case in
Estonian market.

Value report has to reflect strategic management philosophy of firm to affect target financial
value drivers of the firm:

Sales growth

Cash profit margins (EBITDA)

Cash tax

Fixed assets

Working capital (capital expenditures)

WACC

Competitive advantage period

NOo gl WD

VR focuses the key target value drivers of firm (margins, sales growth, new investments, cost
of capital), which create economic profit.

Value reporting consist of 7 core activities (Pwc 1998):

1 Perform a preliminary evaluation of financial value drivers of the company.

2. Determine how management has embodied these drivers in the corporation’s objectives
and how these drivers are shaping business operations.

3. Understand how management has developed the strategies to achieve these objectives.

4. Determine whether these objectives and strategies are supported by performance
measurements, and assess the quality of the measurement date provided to management.

5. Assess whether management processes foster value creation.

6. Investor communication process, how company and management decision making has
changed more transparent.

7. Review, how effectively the major processes of the company are functioning and fix what
need to be fixed (like executive compensations, acquisitions, strategic planning etc.).

VR measures the success of business strategy, providing a true benchmark by which to
compensate management. Traditional financial reporting does not reveal the future financing
required to operate the business, future investments to working capital and capital
expenditures, risks, operating and financial value drivers of the firm, firm’s ability to generate
cash in the future, financing strategy of the firm etc (William H. Wiersema 1999).

Value report (VR) is mainly focused to firm’s operating business and exclude extraordinary
items. VR measures cost of capital and evaluates firms ability to generate economic value
added (EVA). VR is focused to achievement of strategic-goals of a firm and shows the ways
how management going to perfor that. How they will find the solution between risk, growth
and return (Monica Fie, 1997). Firm’s value -is the sum of the future free cash flows
discounted at the WACC.

Estonian quoted companies should introduce VR disclosures for investors. And it hope that
sooner or later it will be done.
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VR reflects firm’s management value-based management (VBM)

Since Alfred Rappaport first introduced the concept of shareholder value in 1986, there has
been dramatic change in the way business define success and measure performance
(Management Accounting, oct 1998).

VR should show, how management maximize shareholder wealth through value-based
management (VBM). VP is a communication part of VBM.

VBM is managerial concept, which postulate that firm’s value is determined by its discounted
future cash flows, and value is created only when companies invest capital at returns that
exceed the cost of capital. VBM takes these concepts further by focusing on how companies
use them to make major strategic and everyday operating decisions. VBM is analytical
technique and management process is aligned to help the company maximize its value by
focusing management decision making on the key drivers of value (David C. Cates, 1997).
VR is a essential part of Value communication, which aim is to keep investors informed of
corporate strategies and goals.

VBM places shareholders at the centre of the company’s activity. That directs company
strategy, structure and process. VBM becoming the standard decision-making and reporting
framework of companies across Europe (KPMG 1999).

In practise are used different firm’s valuation and management techniques and approches:
entity DCF model and economic profit model are more widely used.

VBM is used in 75% of largest companies in Germany, Switzeland, 65% in UK and 50% in
France (Management accounting 1999). By sector use was most widespread among
companies in IT and telecommunication (2/3 of them) and manufacturing and financial
services (over half of them). 80% of them uses DCF approach and 75% of them uses
economic profit approach, too (ibid.). VBM is widely introduced in Anglo-Saxon economic
model, like USA. USA has established culture of share ownership. Large institutional
investors are becoming increasingly sophisticated in their equation of expected returns with
value. Their focus is moving from extrapolation of growth from accounting-based earnings to
free cash flow-based economic models which more explicitly capture risk, growth and returns
on investment (Andrew Black,... 1998, pg. 198-199).

Investors need value-oriented information. In-the long term, this will benefit the company
and ensures the market properly reflects its achievements. PwC developed Value Reporting
to provide management with framework to deliver broader-based, transparent information to
investors. It focuses on long-term value-creation (Ken Armitage 1998).

Need for more active investor relations (IR)

I think it is time to perform more active IR activity for his investors by Estonian quoted
companies in TSE. If Estonian company wants to ensure that market value reflects real
intrincic value of company then firms must clearly communicate their strategy and
implementation plans. Many companies in the world have started to spend lot of money and
time to investor relations and value communications. | think it is time to introduce such kind
of practice in quoted companies in TSE in Estonia either.
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Good value communication and IR process is very essential. “We established an™ ~ ors
relations department in 1990, because we realized the importance of institutional inve

the company” said Pascal Thebe, head of IR department at AXA in Pans. ms company
looked to growth, it needed to gain the confidence of financial markets to raise money, asca
Thebe :”It is two-way process, | receive feedback from investors which | then iscussa e
board meeting. | also communicate with shareholders any discussions being ma e yte
company. Very important are face-to-face meetings with investors. The deve opment o
investor relations demonstrates that companies are adopting a more professional approach to
investors (Supid Roy , apr 1998). Stephen Peaks, executive director at Henderson Investors;
said: “Companies are recognizing shareholders interests, if only they realize that they will
remain uncompetitive otherwise (Ibid)".

IR can play critical role in linking the management of the firm with its shareholders. I is
suggested that investing in investor relations can influence investor’s awareness of corporate
activity and their expectations of future growth and wealth creation potential. And that
translates into share price (Investor Relations Business, dec 1998).

Annual reports and other financial statements do not provide enough disclosure (ibid.)

Investor communication must aim at ensuring investors understand your companies value-
based strategies and goals and are confident in management ability to implement those
objectives and deliver on them.

IR activity consist of frequent financial reports, press conferences, market researches,
teleconferences, roadshows and so on. For example when company makes strategic decisions
like acquisition, then it is necessary to explane size of synergy and expected results of this
deal. There is clear need for active IR activity in Estonian market, too.
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Summary

Author wanted to point out the problem about financial reporting in TSE. We analysed it in
the context of other world. We found that financial reports (annual reports, interim reports)
for investors are very unsufficient, because it does not contain information about future:
future projected cash flows, corporate goals, strategies, target value drivers, market share,
growth opportunities and so on. Therefore there is no information for investors to value share
price of the company and estimate company’s success. The remedy for this is value reporting
which should be published by companies and contains all this information investors need. VR
should release, how management maximize shareholder wealth through value-based
management (VBM). Estonian companies should be more active in IR activity which is
aimed at ensuring investors understanding of companies strategies and goals.
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THE BALANCED SCORECARD AND THE ENTERPRISES
OF KNOWLEDGE MANAGEMENT

Aushra Jurkshtiene
Kaunas University of Technology

As companies around the world transform themselves for competition based on information,
their ability to exploit intangible assets has become far more decisive than their ability to
invest and manage physical assets. The last decade of information century indicated some
features of leading organizations. They have implemented the simple slogan to their business
philosophy: “If I can manage the information, | can manage the market”. The concept of
Knowledge Management has developed in parallel with other progressive business
philosophy - Total Quality Management. All of these advanced concepts are guidelines in the
way of becoming a leading organization: with the strong competivness, with the loyalty of
executives, trust of customers and with desirable value to shareholders. The advanced
business philosophy requires the advanced means of its implementation. Not a single
organization can expect to reach such an abstract vision, if the leading management team lack
the feasable targets and comprehensible quantitative expressions of these targets. Only
intelligible targets make the vision important not only for few top managers of organization,
but for all employees too.

Figure: Translating Vision and Strategy: Four Perspectives [1, p.2]
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What kind of “dictionary” does the organization need, if all levels of management want to
talk in one language? Can we trust the existing traditional financial measures to serve this
task? Sorry, but these measures often become the targets themselves, but they do not enable
managers to find reasonable decisions and control the process of their implementation. Even
at the beginning of 80’s the American authors Hayes and Abematy had proved, that an
important reason for stagnation of US economy was the loose of touch between processes and
analysis, that caused groundless investment strategies. Most companies' operational and
management control systems are still built around financial measures and targets, which bear
little relation to the company’s progress in achieving long-term strategic objectives. Thus the
emphasis most companies place on short-term financial measures leaves a gap between the
development of a strategy and its implementation. A serious deficiency existed in traditional
management systems: their inability to link a company's long-term strategy with its short-
term actions. Improvement of the management accounting situation, according to the
information systems capabilities is evident.

Several years ago, in recognition of this necessity, two American authors: R.S.Kaplan and
D.P.Norton introduced a concept they called the balanced scorecard (BS). The BS measures
performance from four perspectives- those of financial, customers, internal business
processes and learning and growth (see the chart "Translating Vision and Strategy: Four
Perspectives."). The scorecard was not a replacement for financial measures; it was their
complement. Otherwise, it enables companies to integrate their business and financial plans.

One Lithuanian industrial organization haves began implementation of the BS. The vision of
the company was to implement Good Management Practice (GMP) into the organization.
GMP was anecessary condition to the registration of their production abroad.

Measures of

Financial EVA Net Income 700 th.Lt.
Return on inventory Cash flows 700 th.Lt.
Shares’ emission 12 min.Lt.
Customer Market share Sales 6780 th.Lt.
early service  of  the Value ratio between the sales and the  90%
customers orders”
Innovation Periodical introduction of Ratio of the new products in the sales
new products
the number of new products 3
Internal the better control of the investments into the technology 1200 th.Lt.
business quality
process reducing the overheads 500 th.Lt.

Strategic goals

Chart: Example of the Balanced Scorecard

Functional targets

The first stage of this process was to translate company’s goals. The leading team had to
decide, what targets should be established to achieve these goals and what measures should
be applied to control these targets. The outcomes of the discussion was: a)understanding the
main factors, influencing the goals and b)creation the tool (measures), showing the links
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among the strategic, functional and operational goals (see the chart “Example of t e A
Scorecard”). It was the first step on the way of implementation the BS. The next one
be the communicating among different levels of organization that enables to trans ae f©
every employee.

The BS has been implemented in practice by the suggested sequence. The are four main
guidelines on this way: translating the vision, communicating and linking, business planing
feedback and learning (see the chart "Sequence of the Implementing BS to the Company")
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The first process- translating the vision- helps managers build a consensus around the
organization’s vision and strategy. Despite the best intentions of those at the top, lofty
statements about becoming "best in class,” "the number one supplier” or an "empowered
organization" is not translatable easily into operational terms which provide useful guidelines
to action at the local level. For people to act on the words in vision and strategy statements,
those statements must be expressed as an integrated set of objectives and measures, agreed
upon by all senior executives, that describe the long-term drivers of success.

The second process - communicating and linking - lets managers communicate their strategy
up and down the organization and link it to departmental and individual objectives.
Traditionally, departments are evaluated by their financial performance, and individual
incentives are tied to short- term financial goals. The scorecard gives managers a way of
ensuring that all levels of the organisation understand the long-term strategy and that both
departmental and individual objectives are aligned with it.

The third process -business planning - enables companies to integrate their business and
financial plans. Almost all organizations today are implementing a variety of change
programs, each with its own consultants, and each competing for senior executives' time,
energy, and resources. Managers find it difficult to integrate those diverse initiatives to
achieve their strategic goals- a situation that leads to frequent disappointments with the
programs' results. But when managers use the ambitious goals set for balanced scorecard
measures as the basis for allocating resources and setting priorities, they can undertake and
co-ordinate only those initiatives that move them toward their long-term strategic objectives.

The fourth process- feedback and learning - gives companies the capacity for what we call
strategic learning. Existing feedback and review processes focus on whether the company, its
departments, or its individual employees have met their budgeted financial goals. With the
balanced scorecard at the centre of its management systems, a company can monitor short-
term results from the three additional perspectives-customers, internal business processes,
and learning and growth - and evaluate strategy in the light of recent performance. The
scorecard thus enables companies to modify strategies to real-time learning, because only
learning organization is growing organization.
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THE COSTING PRINCIPLES IN ESTONIAN COMPANIES

Kristine Justus, Kertu Laats
Tartu University

The success of an enterprise depends directly on managerial decisions made there, which in
its turn are substantially based on the data received from accounting. For that reason it is
important that a company accurately fix which kind of decisions should be done and what
initial data are needed for. This allocates how it would be rational to handle data in a
company and which accounting methods to use. One of the most important decisions in this
field is the selection of a proper practicable principle of costing in a company; it affects both
planning and control processes.

An internal accounting for receiving data and drawing managerial conclusions have been
increasingly taken into account also in Estonian firms. Unfortunately the different possible
accounting methods have not been become known there yet. There are mixed methods in use
and received information is not suitable for drawing conclusions every time. One of the
deceptive fields so far is selecting costing methods and fixing a cost classification system
which is appropriate for a company. In the present article the principles of costing and the
implementation of these in Estonian companies is being dealt with.

There are two different principles in the accounting methods for the costing:
1) absorption costing (also: full costing);
2) marginal costing (also: direct costing, variable costing).

Difference between those two methods is in the circumstance that in case of the absorption
costing the cost of a manufactured production besides direct costs also consists of indirect
costs. In case of the marginal costing product costs are divided into the variable and fixed
costs. Production costs consist only of direct manufacturing costs and variable factory
overhead costs. Fixed factory overhead are treated as period costs under the marginal costing
approach and in the income statement they are shown as a whole at a period they have been
done. Consequently these costs are treated same way as administrative and selling costs. The
methods of the absorption costing and the marginal costing are shown in a diagram form on
the figure 1

Both costing methods apply different cost classification and because of that the result of an
account will be the different basic data for making decision about the unit costs of
manufacturing, for drawing company plans and budgets, drawing up reports etc.

The implementation of the principles of the cost accounting mentioned above while other

terms will stay constant gives different production costs and different profit (or loss) in the
financial reports of company. The following example will explain this allegation-
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Absorption costing:

Production costs

Cost

Jz H i
Material Labour* Overhead
Work in progress Finished goods
stock stock
Marginal costing:
Cost
|
Production costs
JZ X ..
Material Labour* Overhead
-Jz1 H HL.
Variable Fixed
overhead overhead

Work in progress
stock

Finished goods
stock

* It is assumed that direct labour is a variable cost

Non-manufacturing
costs

Profit and loss
account

L
Non-manufacturing
costs

4/
Profit and loss
account

Figure 1. Absorption and variable costing systems cost (Drury 1992, p 183).

Supposing the sale price of production, the buying price of material and all charges will stay
constant during three years. Company sells 10 000 units at the price of 300 EEK per unit.
Direct material cost of one unit is 90 EEK and direct labor expenditure is 60 EEK. Indirect
costs consist of variable overhead 20 EEK per unit and Fixed overhead 400 000 EEK. Selling

and administrative expenses are 500 000 EEK during the period.

Company produces 10000 units first year, 12 500 units second year and 8000 units third
year. Supposing practicable stock accounting system in the company is FIFO method.

In case of the absorption costing we can see that though the sale do not change during three

years, a resultant annual profit of every three years is different:
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Year 1 Year 2 Year 3

Sales (10000 unit, 300 EEK. per unit) 3000 000 3000 000 3000 000
Opening stock of finished goods 0 0 505 000
Add cost of goods manufactured:

Direct costs of manufacturing (& 150,- EEK) 1500 000 1875 000 1200 000

Variable overhead costs (& 20 EEK) 200 000 250 000 160 000

Fixed overhead costs 400 000 400 000 400 000
Cost of goods available for sale 2 100 000 2 525 000 2 265 000
Less closing stock 0 505 000 110 000
Cost of goods sold 2 100 000 2020 000 2 155 000
Gross margin 900 000 980 000 845 000
Less selling and administrative expenses 500 000 500 000 500 000
Net income 400 000 480 000 345 000

When absorption costing is in use the Inventory in a balance sheet contain both direct and
indirect production costs in full. Hereby net cost of stock unit depends on quantity of
production and will not stay unvaried in case of steady prices too:

Opening stock Closing stocks
Year 1 0 0
Year 2 0 2500 units*202=505000 EEK
Year 3 505 000 EEK 500 units*220=1 10000 EEK

Under marginal costing net profit depends directly on the sales and variable costs made for
the producing of the sold goods. Fixed costs (both manufacturing and non-manufacturing) is
observed as the period costs:

Year 1 Year 2 Year 3

Sales (10000 units, 300 EEK. per unit.) 3000 000 3000 000 3000 000
Less variable expenses (10000 units.):

Direct costs (material and labor force) 1500 000 1500 000 1500 000

Variable overhead costs 200 000 200 000 200 000
Contribution margin 1200 000 1300 000 1300 000
Less period costs:

Fixed factory overheads 400 00 400 00 400 000

Selling and administrative expenses 500 000 500 000 500 000
Net profit 400 000 400 000 400 000

Under the marginal costing the price of a stock unit contains only variable costs, due to that
in case of steady prices the net cost of a production will not change. In this example stocks in
a balance sheet would be following:

Opening stock Ending stock
Year 1 0 0
Year 2 0 zjuu units* 1/0=425000 - EEK
Year 3 425 000 EEK 500 units* 170= 85000-EFK
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We can conclude on the assumption of this example that in case of the absorption costs a
profit is a function both from sales and a production volume. In case of the marginal costing
the profit depends just on the sales. If the sales are equal with the production and there are no
residue stock of completed production left from previous periods, the implementation of the
absorption and marginal costing systems gives us an identical profit. If production exceeds
sales and a residue stock increase, the profit under the absorption costing system will be
shown higher than by the marginal costing system and per contra. This could obstruct
drawing the managerial conclusions. For example, in case of a break-even analysis it is
necessary to divide costs into variable and fixed costs. In case of the absorption costing it can
be come into service that after selling the output quantity which has been found with the
break-even analysis the result is not 0 in the income statement but profit or loss according to
in what proportion are capacity of manufactured and sold production.

Both absorption and marginal costing have their advantages and weak points. The most
important advantage of the absorption costing is that in many countries, including Estonia,
using an absorption costing method by stock accounting is required. However if company
requires implementation of the marginal costing, it is possible to reprocess period results so
that a profit-and-loss statement will coincide with principles of absorption costing. In case of
the previous example we can reprocess indicators of profit as follows (the sums are in EEK):

Year 1 Year 2 Year 3
Direct costing net income 400 000 400 000 400 000
Add fixed overhead costs that under 0 80 000 25 000
Absorption costing are in inventory*
Less fixed overhead costs of previous 0 0 -80 000
periods which left in inventory
Absorption costing net income 400 000 480 000 345 000

* Fixed production costs are divided on product units manufactured during the period and are
multiplied by number of units left in inventory:

Year 2: 400 000 : 12 500 * 2500=80 000 EEK.

Year 3: 400 000 : 8000 * 500=25 000 EEK.

The second positive circumstance of the absorption costing is that by this costing system
managers do not underestimate an importance of the fixed costs and allowance of these by
calculating of net cost reduces possibility to establish too low products sale prices which
cover variable costs but no fixed costs. The circumstance that obstructs the implementation of
the absorption costing method is the complexity of dividing indirect costs on a production
unit.

There are existing numerous advantages applying the marginal costing. Several planning
methods are based on classification of costs into variable and fixed costs. For example, in
order to plan a profit the break-even analysis can be brought pass only on the basis of the
variable and fixed costs. Planning methods of costs often are based on the cost behavior in
relation to changes in production volume. The classification of costs by the marginal costing
method will make possible drawing up different internal reports. For example, by
contribution-type income statements it is possible to draw up a profit statement according to
different departments, production groups, selling groups etc. It facilitates bringing pass
planning and managerial superintendence in the different operating sections of a company.
Besides, as it came into service from previous examples, the marginal costing will withdraw
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from income an influence of inventory change which in case of absorption costi g
substantially change the period results of a company.

The negative circumstance of the marginal costing is a fact that it is often quite complicated
to divide costs into variable and fixed costs and there may be a lot of mixe costs in a
company.

From 1995 to 1996 the Chair of Accounting of the Faculty of Economics and Business
Administration at the Tartu University conducted research in Estonian companies within the
implementation of the costing in the companies was researched, too. Resultant records
showed that 96% of the respondents used the cost accounting. 80% of the enterprises
distinguished their costs into manufacturing and non-manufacturing costs and 58% of the
respondents divided costs into variable and fixed costs, and 75 % of the companies
distinguished direct and indirect manufacturing costs. Survey indicated that 91% of the
enterprises distinguished cost elements, 80% cost centers and 73% cost objects. Though
most companies use the principle of the marginal costing if they categorize their costs, the
received records are comprehensively not in use in an internal accounting but the each stage
of an account is dealt with separately. At those enterprises where the contribution-type
income statements were in use, costs were divided into variable-fixed costs in 81% of the
firms and direct-indirect costs in 94% of the firms. We can conclude that not every company
is aware of the nature of the marginal costing because such dividing of costs serves as a basis
for an account by a contribution income. The Estonian companies mostly use the absorption
costing for calculating a unit price of products. The majority of the firms (55%) also divide
non-manufacturing costs on product unit. It changes the calculating of a net cost more rough
and non-objective since the net cost of the production may contain only manufacturing costs.

Consequently we can say that though a cost accounting is being brought to pass in the
Estonian firms, it is being done fragmentary without the implementation of the certain
principle of a costing. The resultant records are not analyzed comprehensively; therefore the
resultant notes for making managerial decisions often are insufficient. The marginal costing
is in use in a few firms though exactly this principle of a costing allows to draw up reports
which are more effective for a drawing managerial conclusions and which managers can
easily use.
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HIND JA HINNAALANDID

Vello Jarve
Tartu Ulikool

Turumajanduse tingimustes on téhtsaim nditaja kasum (mitte omahind), mis kujuneb kauba
realiseerimisel saadud tulu ja sellest tulust sama kauba valmistamise, soetamise ja muugikulu
mahaarvamisel, s.o tulude ja kulude erinevusena. Sellepérast huvitab turumajanduse
tingimustes eelkdige muddud, mitte ostetud kaup. Et turg toimib kokkuleppelistel alustel
(vaba konkurents, kokkuleppehinnad), on ta kauba- ja rahasuhete korraldamise paik ja
osapoolte kdige vastuolulisemate huvide (mitteantagonistlike) suur lepitaja. Ent turg ei ole
veel see, kui miite seda, mida toodate. Turg on siis, kui mitte seda, mida inimesed vajavad.
Turg ei téhenda seega niivord vbimalust osta, kuivdrd vajadust midagi mida. Kuna kasumit
on vBimalik saada eelkdige suurema kadibega, mitte aga korge (maksimaalse) hinnaga, toimub
turul pidev positiivse selektsiooni e “loova purustamise” protsess. Véhepotentsiaalsed tootjad
torjutakse kdorvale, leidlikke, tootmiskulusid alandavaid ja hinda kui keskse t&htsusega
turuinstrumenti Gigesti kujundavaid ja oskuslikult kasutavaid tootjaid aga tasustatakse. Selle
protsessiga seonduvad otseselt jargmised kiisimused:

*  kuluarvestusmeetodi valik hinna kujundamisel ning

* hinnaalandite oskuslik kasutamine hankija-ostja ja ostja-hankija vahelistes arisuhetes.

Tais- (kogu-) kuluarvestus (kulud jaotuvad otse-ja kaudkuludeks) on hinna kalkuleerimiseks
ja otsustamiseks sobimatu. Ta &hmastab arusaama erinevate kulude k&itumise ja tegevus-
(tootmis-) mahu vahelistest seostest, sellest, millised kulud on tootmisest loobumisel
luhiajaliselt valditavad (muutuvkulud) ja millised esinevad ka siis, kui tootmine lakkab
(plsikulud). Sellepdrast peab luhiajalise hinnakujundamise aluseks olema osakuluarvestus,
mis eeldab muutuv-ja plsikulude eristamist ning jaéktulu leidmist.

Hinnakujundamise baasaluseks ei sobi seejuures keskmised kulud ega ka muudel minevikku
suunatud vara rahalise vaartuse muutumist (mitte vara fuusilist liilkumist) iseloomustavate
meetodite (FIFO, LIFO, HIFO, LOFO jne) alusel leitavad arvestuslikud minevikukulud.

Eeltoodust lahtudes tuleb uus ratsionaalne hind kujundada hetke (nutdis-) kulude alusel.

Ettevdtjal on hindade kujundamisel otstarbekas:

e kdrgkonjunktuuri tingimustes, kui on suur ndudlus ning toodangu maht ja seetbttu
pusikulud tootelihiku kohta vaikesed, kalduda hinna alandamisele;

¢ majandusliku languse tingimustes, kui vaheneb ndudlus ja vastavalt ka toodangu maht,
minna suurenevate tootetihiku pusikulude tdttu hinna tdstmisele.

Toote kulusoodsa hinna kindlakstegemiseks on olulise tdhtsusega planeerimisperioodi
pikkus. Lihiajaliselt moodustavad antud tootmistingimustes toote hinna alampiiri selle toote
muutuvkulud. Iga alampiiri Gletav enamhind aitab katta sellele tootele langevaid pusikulusid
ja moodustada kasumit. Pikaajaliselt ei tohi aga hind langeda alla toote tais- (kogu-) kulusid.
Pikaajalise hinna alampiir sisaldab niisiis tootelihiku muutuvkulude kd&rval ka osa
juurdearvestatavaid pusikulusid. Need on pisikulud, mis tulevikus antud tootest loobumisel
arajaavad (kalkulatiivne mahaarvatis, toote ladustamiskulu, litsentsikulu jne). Mida pikem on
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plaaniperiood, seda rohkem pisikulusid tuleb tootelhikule juurde arvestada. Hinna alampiir
touseb koos planeerimise ajahorisondiga, sest pikaajaliselt on kdik kulud muutuva  eega.

luhiajaline hinna alampiir = tootetthiku muutuvkulu
pikaajaline hinna alampiir = tootelihiku tais - (kogu-)kulu

Kasumimahtu mdjutab kaibe kaudu oluliselt ka hinnaalandite (hinnasoodustuste) kui
turumojutusinstrumentide majanduslikult pdhjendatud ja oskuslik &rakasutamine hankija-
ostja vahelistes drisuhetes. Sellega stimuleeritakse miujate-hankijate kdibemahu suurenemist
ja luuakse ostjatele-klientidele vara soetamise soodustingimused. Hinnaalandid avalduvad
skontona, rabatina ja boonusena.

Skonto on hankija poolt kokkuleppelistel skonteerimistingimustel ostjale v@imaldatav
mahaarvatis arve esialgsest summast selle maksetdhtajast varasemal (ennetdhtaegsel)
tasumisel. Skonto on sisuliselt intress vara jareltasumisega muiumisel vdimaldatud laenu
ennetdhtaegse tasumise eest, mis vara hinna kaudu lilitatakse arve summasse ja
skonteerimistingimuste tditmisel ostjale ka vélja makstakse. Hankija jagab sellega tema poolt
antud laenu ennetdhtaegsest tasumisest tuleneva intressikulude sadstu laenu saajaga, s.0
ostjaga-kliendiga. Skonteerimine soodustab kaibe suurendamist, kiirendab raharinglust
(normaalseks majandustegevuseks vajalik raha hulk véheneb), parandab ettevdtte likviidsust,
vahendab kulusid.

Rabatt on hinnaaland, mille hankija vdimaldab kokkuleppelistel tingimustel suurema
varakoguse ostmisel pikaajaliste  &risuhete  korral  (pusikliendid), vahendajatele-
midgiagentidele jne. Rabatt on miugi- (ostu-) hinna diferentseerimise ja aktiveerimise
turuinstrument kaibe suurendamiseks, mis aitab kaasa hinnakonkurentsi tekkimisele ja turu
labipaistvuse saavutamisele.

Boonus on hankija poolt tagantjarele (kuu, kvartal jne) vdimaldatav hinnaaland, mille
viimane astmestab tavaliselt kliendi kdibemahu alusel.

Boonust késitatakse sellepédrast kui kaibeboonust (-huvitust) hankija ja ostja vahelistel
kokkuleppelistel tingimustel. Boonuse vdimaldamisega piiiab hankija mdjutada oma kliente,
et need rahuldaksid vdimalikult suure osa oma ostu (tarbimis-) mahust tema juures.

Hinnaalandeid (-soodustusi) kasutatakse seega hindade otsese alandamise asemel. Nende
vdimaldamine hankijate-tootjate poolt teenib mitte Gksnes nende tootmiskulude katmise ja
vajaliku (soovitava) kasumi moodustamise huve, vaid arvestab ka klientide-ostjate, nende
kaudu aga ldpptarbija huve.

Maksunduslikult on hinnaalandid hankija miugitulu ja k&ibemaksukoormust ning ostja
soetuskulutusi ning ostukdibemaksu véhendavad tegurid.

Hinnaalandite kasutamist ilmestab jargmine skeem.
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Vara sissetulek
Faktuurrabati Hankijaskonto
vorra
vahendatud Hankija-
ostuhind boonus

Hankijaskonto K
Hankijaskonto

Hankijaboonus

Ostukéibemaks

Ostukaibe-
maksu korri-
geerimine
hankijaskonto
ja -boonuse
alusel

Kohustused K

Hankijaskonto  Faktuurrabati
vorra

Hankijaboonus véahendatud
kohustused

Skeem. Hinnaalandite kasutamine.

Miudgitulu K
Wiendiskonto  Faktuurrabati
vorra
Kliendi- véhendatud
boonus mudgitulu
D Kliendiskonto

Kliendiskonto

Kliendiboonus

anus

D Kaibemaks

Kaibemaksu
korrigeerimine
kliendiskonto
ja -boonuse
alusel

D N6ud mised K

Faktuurrabati Kliendiskonto
vorra

vahendatud Kliendiboonus
néudmised
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Zusammenfassung
Unter den Bedingungen der Marktwirtschaft &bt der Preis, als ein wesentliches
Marktinstrument, einen bemerkenswerten EinfluB aut das Umsatz- und Gewinnvolumen.
Im Artikel werden aktuelle und dkonomisch begriindete Fragen der Preisgestaltung und des

Preisnachlasses im Sinne der Verglindung zwischen den Lieferanten und Kunden in ihren
gegenseitigen Geschéftsbeziehungen behandelt.
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USAGE OF THE ACCOUNTING INFORMATION

Kaido Kallas
Tallinn Technical University

Financial data presented in the financial statements make up the main part of the public
information regarding companies. All of these figures have an important function in the
managing processes of different society levels. The discussion regarding some of the
primarily practical and empirical aspects of these processes is brought below.

Economic efficiency and accounting information

Economic efficiency is an important aspect of the managing process in every society and in
every economic unit. This, on one hand, means that e.g. the usefulness and effects from the
output of some economic unit have to be evaluated and identified and on the other hand, this
information has to affect the managing decisions regarding the lodging of resources and the
spending of such resources. The information manages or very strongly influences the
managing decisions in reaching the internal goals of the company or satisfying the external
requirements. This is where the functionality of the accounting information is deprived from
and as a system of figures it has to be built up based on the actual usage of these figures.

In market economy, managing an economic unit can be described as financial control through
market: only those companies survive who are able to generate profit from the sales of
competitive products or services and who are able to satisfy” different collection orders of
the creditors. The role and ability of the state in controlling the economic units is minimized,
its instruments are administrative means (laws) with what to regulate entrepreneurship, incl.
tax systems, financial systems, judicial systems etc, which all conceal a controlling function
in them. All vertically and horizontally directed managing processes are surrounded with
certain rules and regulations with this.

The management of the company always pursues toward some economic efficiency, which is
a moving force in some shape or form. The reason for using the accounting data is the ability
to strengthen and direct all the aspirations to achieve economic efficiency, whereas recording
the company’s economic activities in certain accounting and mutually tied internationally
accepted data system enables to additionally formulate more concrete goals and requirements.
The management of the company is responsible for its welfare and it has to observe the
economic efficiency of the economic unit and its ability to unconditionally satisfy the
external claims and generate enough money for that purpose. In market economy, it is
extremely important to optimize the company as a kind of subsystem from the viewpoint of
managing and delegate the power and responsibility that comes with it as well as build up the
information system of accounting. This is the responsibility task of the top management, i.e.
build up the structure of the activities, to recruit and control this organization consisting of
people. The accounting data here is of significant importance and this especially from the
viewpoint of the effectiveness of the managing decisions.
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Accounting information as means of communication

Accounting information is a basis when making decisions for its users (decision makers),
whereas it can be used in many ways in decision making. Financial data, for example, gives
managers, shareholders, creditors, trade unions etc. an overview of the directions of profits
and expenses. At the same time, from the viewpoint of the manager, these financial data can
be associated with the goals of ones own success of private persons. The managers might
regard changes in stock prices, incomes and level of expenses from this kind of perspective.
At the same time, financial data help to increase the overall level of knowledge.

In management hierarchy, the accounting information can be characterized as vertical means
of communication which simplifies the delegation and the financial data will find usage in
discussions between employers and employees. This way the top managers will forward their
decisions and requirements to the subordinates and the financial data are an important means
for presenting the actual results of the economic activities. This same applies to the
shareholders: big (majority) shareholders might strongly affect the work of the board and the
council of the company and the personnel selection of the management. This opportunity
unfortunately is missing for small shareholders but they can use the information when buying
and selling the bonds. The availability of the accounting information and other data regarding
the company is also different: the knowledge of the shareholders included in the company,
especially on higher management levels, is usually much broader compared with the
shareholders not working in the specific company who, for the lack of internal information
and general data, are in most cases unsatisfied. Therefore the flow of information is unequal.

Accounting information can also be considered a horizontal means of communication
between both the subunits inside the company and the external parties. An example of inside
coordination is the information flow between distribution, production and sales departments,
and as an example of the aspect of the final sales price of a product. Financial data are used
when communicating and negotiating with suppliers, buyers-consumers, state institutions,
credit institutions and trade unions. At the same time these accounting figures can affect the
activities of the mentioned parties, e.g. a bank uses the actual financial data of the company
when granting it a loan, trade unions, on the other hand, may use such information as a
supporting material to their arguments in negotiations with employers.

The role of analysis in integrating the financial data

The economic efficiency of a business unit is achieved through an analysis based on financial
data and decision activities. An analysis based on financial data is a very important part in the
total controlling process. Many of the “aware” shareholders search actively for additional
information regarding the companies of interest to them through different channels, including
the company itself. Usually the people using the accounting information do not pay too much
attention to the accounting principles used, their reliability and interpret the received
information according to their habits. The previous knowledge and the skills of interpreting
the accounting information certainly differ between the shareholders and the managers. The
top managers pay quite a lot of attention to the accounting principles (e.g. evaluation of
inventory) used in the company as, in their opinion, this ensures the greater extent of
reliability of the financial data despite the fact that the actual economic strength of the
company is substantially independent from the accounting method in use
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There is a tendency of comparing the financial data with some comparison figures or norms,
e.g. budgets, previous periods, similar companies etc. The analysis of actual figures based on
these comparison figures and an explanation is psychologically very important. The profit
figure disclosed and estimated previously, which actually has turned out to be lower, may
strongly influence the share prices. All kinds of significant variations compared with the
budget influence the activity plans inside the company. Comparison norms are changing
measures: what was considered as unrealistic last year may well be realistic the next year.

Therefore each one has a need to convince oneself and others to discuss and analyze, be
informed and inform others.

The financial data are presented in the financial statements systematically and in complex.
The company may, in difficult times, change the external financial information about itself as
positive as is possible in the given situation. The control methods of the auditor, in that case,
reduce the ”ignorance” of the external user about the condition of the company.
Unfortunately, this “ignorance” in real life can hardly ever be completely “removed”. Based
on experience it can be said that a company tends to use a more conservative type of financial
statements during better times than in difficult times. This points to the meaning of reliability:
the trust between the different levels of the company’s managing hierarchies, between the
shareholders and the management, between the lenders and the borrowers, between buyers
and sellers etc.

In the existence of trust the economic system functions quite well, in the opposite case
additional control mechanisms and control organs are needed and created which have a
negative effect on the functions of the already existing economic systems. Incorrect financial
data or their excessive differences from the comparison data may cause a decrease of
reliability in the company. Therefore, the usage of and trust in the accounting information
influence each other.

Auditing the financial statements

An evaluative review of the financial statements by the auditor is especially important from
the viewpoint of the information process of the whole company. Based on experience it can
be said that in most cases the users of financial statements pay little attention to the auditors’
report that is addressed to the owners (shareholders) and the management letter meant for the
board of the company. An auditor is a professional who performs an independent review of
the financial statements. When preparing his/her opinion, the auditor usually had to follow
the main principles indicated below.

* An auditors’ report has to indicate that the company’s financial statements are composed
based on the accepted accounting principles, i.e. that the statements are in accordance
with the international accounting standards or current accounting law and judicial acts in
connection with it (e.g. in the Estonian Republic).

¢ An auditors’ report must disclose matters and fields where these principles were not
followed during the fiscal year under review compared with the previous period.

« The financial data in the financial statements are adequate with actual data if the opinion
does not state otherwise.
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e In summing up, the opinion formulated in the auditors’ report has to consi ert ew oe
statement or a reference on those that an opinion cannot be expressed. an opinion
cannot be expressed then a cause for that must be indicated. In any way the auditor asto
evaluate the review carried out precisely.

In some cases the auditor cannot clearly express an opinion regarding some financial figure in
comparison with the standard. In such cases opinions regarding matters of such fields have to
be fixed as specific notes. We will present some of the notes below.

e Uncertainty regarding some matter that, for example, appears in the future after the
emergence of relevant evidence. In the note, the auditor has to take into consideration the
probable material loss. If the loss amount is insignificant, the note is not needed, in the
opposite case, a note is required.

* Changes in accounting principles that make the financial data incomparable and are
significant in their number. This kind of note will illustrate the essence of the change.

« Certain pressure upon specific matters, e.g. significant transactions of the business entity
with branches. This kind of explanatory information presented in a note is very important
for the user.

In some cases the auditor has to issue a qualified, negative opinion or even refuse to express
any kind of opinion at all. The auditor will give a qualified opinion if the extraction review is
limited for some reasons or influenced by some matters or restrictions and the auditors’ report
is not in accordance with the accounting principles and therefore, the conclusions are
inadequate. A negative auditors’ report will be given on the financial statements which
inadequacy is so relevant that an opinion of the independent auditor as a specialist is not
justified. The auditor will refuse expressing an opinion when there is not enough information
available. The auditor will also have to express an opinion on whether the business entity is
able to operate in the near future (’going concern”). If there is such doubt, then the auditors’
report will include a note regarding the potential problem. Therefore, an opinion expressed in
the auditors’ report of an independent auditor and the management letter will include very
useful and valuable information for potential information users which, unfortunately, simply
was ignored by many users in our republic.
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Summary

Each information user will determine what kind of accounting information is useful and
important for him/her, besides, this decision is influenced by many factors, as well as the
decision what he/she has to make. The information user also has to choose methods what
he/she will use in the decision process, evaluate and analyze the information available to
him/her and also the information received additionally and his/her own ability to process this
information in order to predict the end result based on the past, present and future events or to
affirm or correct owns expectations and hopes. The importance of the accounting information
in such cases is very often indirect and many influences will appear during a longer period.
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KULUARVETUSE TAIUSTAMISE PROBLEEME RAVIASUTUSTES

Sinaida Kalnin
Tatu Ulikool

Eesti tervishoiususteemi reformimisega on kaasnenud olulised muudatused raviasutuste
majandamisel. Aastast 1992 mindi dle kohustuslikule ravikindlustussisteemile, kuna
tsentraliseeritud ja eelarvelistel jaotusmehhanismidel pd&hinev tervishoiusiisteem oli end
ammendanud ning ei sobinud Uleminekul turumajandusele. Raviasutuste endine totaalne
riigieelarveline  rahastamine asendus Oigusega ise kavandada oma ravi- ja
finantsmajanduslikku tegevust. Erinevalt ariettevdttest ei saa raviasutused oma tegevuses
toimida iseseisvalt. Nende ravi- kui ka finantsmajanduslik tegevus sdltub siiski olulisel
maaral kehtivast ravikindlustussiisteemist, sest raviteenuste muimisel l&dhtutakse riigi poolt
kehtestatud hinnakirjast ning haigekassadega sdlmitud lepingutest. Praegu on Eesti
raviasutused (riigi- ja munitsipaal) 90-95 protsendi ulatuses rahastatud haigekassadega
s@Imitud ostu-miugilepingute kaudu.

Kéesolevaks ajaks on Eestis tekkinud olukord, kus patsiendid sooviksid rohkem tarbida
raviteenuseid ning meedikud neid pakkuda. Paraku tuleb raviteenuseid osutada
haigekassadega sblmitud lepingutega ettenahtud mahtude piires. Uhest kiljest on
raviasutused saanud vdimaluse kavandada oma tegevust, kuid teisest kiiljest teravnenud
finantsprobleemid ei vdimaldada hoida ravitegevuses saavutatud tulemusi v8i neid veelgi
parandada. Sellest tingituna puitakse kujundada tervishoiusisteemi, mis ei oleks liiga
kulukas, kuid vdimaldaks kdigile Uhiskonnaliikmetele nende ndudmistele vastavaid
raviteenuseid.

Ravitegevuse rahastamise ja raha kulutamise hindamisel on tdita tahtis roll kuluarvestusel.
Efektiivne kuluarvestuse siisteem vdimaldab jélgida raviteenuste osutamisel tehtavaid
kulusid, hinnata nende otstarbekust ning otsida vajadusel lahendusi vastavate kulude
kokkuhoiuks voi ettepanekute tegemiseks raviteenuste tariifide korrigeerimiseks.

Viimastel aastatel on raviasutuste kuluarvestuse sisteem oluliselt edasi arenenud. On
kérvaldatud vajakajaamised, mis tulenesid eelarvelise raamatupidamise pdhimotete
kasutamisest arvestuse korraldamisel. Selliste arvestusprintsiipide nagu tekkepdhisuse, tulude
ja kulude vastavuse, olulisuse jarjekindlam rakendamine on taganud senisest digema kulude
arvestamise ja nende kontrollimise. Samuti on toimus liikumine kuluarvestuse ({ldistelt
eesmarkidelt spetsiifilisemate eesmérkide suunas. La&hiaastail piirdus kuluarvestus ainult
raviasutuse tasandiga, siis nuldd on lisandunud kulude arvestamine nende tekkekohtade
I6ikes. Vastavalt osutatavate raviteenuste ja kulude vahelistele p&hjuslikele seostele on
moodustatud kulukeskused (kliinik, osakond, abiteenistus jm.). Samuti on otsitud lahendusi
kaudkulude jaotusaluste kindlaksmaaramiseks ja nende kasutamiseks kaudkulude
pdhjendatud jaotamiseks kulukeskustele. Uhtset seisukohta antud kiisimuses pole valja
kujundatud, seetdttu on kaudkulude jaotamisel kasutusel erinevad jaotusalused. Oluliselt on
téiendatud kasutatavat kulukontodesisteemi.

Taiustunud kuluarvestuse siisteem véimaldab saada kuludest anallitilist tilevaadet, kuid selle
info kasutamisele juhtimisotsuste vastuvdtmisel podratakse vahe tdhelepanu. Kindlustamaks
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raviasutuse arengut on vajalik kulude igakiilgne analiiis, millest peaks vdlja kasvama
raviasutuse majandamiskava, mis maaraks ravitegevuse arengusuunad ja vastavad mahud.

Loodud eeldused vdimaldavad lleminekut arvestuse tdiustamise jargmisse etappi, mis peaks
toimuma vastutuspOhise arvestuse suunas. Vastutuspdhise arvestuse rakendamine seostab
tulud ja kulud nende eest otseselt vastutavate alliiksuste (keskuste) juhtidega. Seega eristab
vastutuspGhist arvestust traditsioonilisest arvestusest erinev rohuasetus andmete kogumisele.
Vastutuspdhine arvestus nihutab r8huasetuse andmete kogumisele selleks, et maérata
alluksuste juhtide vastutus eelarvestatud ja tegelike kulude eest. Eelarve on raviasutuse
majandamise keskpunktiks. Teades raviasutuse eelarvet, on juhtkonna ulesandeks jalgida, et
raviasutuse majandamine pisiks eelarve piires. Majandamine vastavalt kinnitatud eelarvele
iseloomustaks juhtkonna padevust raviasutuse juhtimisel.

Vastutuspbhise arvestuse rakendamine eeldab eelarvestamise taiustamist. Kaesoleval ajal
suhtutakse raviasutustes eelarve koostamisse formaalselt. Huvi kaasajastatud eelarvesiisteemi
vastu on tdusnud seoses vajadusega tédpsemalt méératleda saadavaid tulusid ning tulude
saamiseks tehtavaid kulusid. Koondeelarvest peaks kujunema raviasutuse eesmarke kajastav
detailne plaan nii ravi - kui ka majandustegevuses. Koondeelarve koosneb tegevus- ja
finantseelarvest. Tegevuseelarvet on raviasutustes koostatud juba riigieelarvelise rahastamise
perioodil, kuid rahastamise allikate muutumine ja kuluarvestuse tdiustumine on tinginud
vastavaid muudatusi ka eelarve koostamisel. Tegevuseelarve komponentideks on raviteenuste
midgi-, ravi- ja administratiivkulude eelarved, mille alusel kujundatakse kasumiaruanne.
Lahtudes on tegevuse spetsiifikast, tegutseb raviasutus kasumitaotluseta ning ei sea oma
eesmargiks kasumi maksimeerimist. Vaatamata sellele, tekib tal majandamise kaigus tulem
kas kasumina, kui saadud tulusid kasutatakse sdéstlikumalt v8i kahjumina, kui tuludest ei
piisa ravitegevuse kulude katmiseks.

Raamatupidamise seadusega kehtestatud kasumiaruande skeemide kasutamisel ei ole
raviasutustel valja kujunenud (htset lahenemist. Kulusid slstematiseeritakse lahtuvalt
kuluelementidest vastavalt kasumiaruande skeemile 1 kui ka funktsionaalse tunnuse jargi
skeemile 2. Kulude liigitamine l&htuvalt kasumiaruande skeemist 1 ei ole &nnestunum
lahendus. Raviteenuste omahinna valjatoomise seisukohalt oleks otstarbekam kulud
sustematiseerida ravi- ja perioodikuludeks. Ravikulud hdlmaksid raviteenuste osutamisel
tehtavaid kulusid, perioodikuludena tuleks kaésitleda kulusid ravitegevuse organiseerimisele,
teenindamisele ja juhtimisele.

Eelarvestamine algab raviteenuste miigi eelarvest, mille koostamisel lahtutakse eelmistel
perioodidel osutatud raviteenuste mahust ja tendentsidest raviteenuste néudluses. Nimetatud
eelarve mahud nduavad kooskdlastamist haigekassadega, kes kédsutavad ravikindlustuse raha
ning vastavalt selle mahule saavad osta raviteenuseid oma piirkonna patsientidele.
Koosk®dlastatud muligieelarve on aluseks kulueelarvete kujundamisele. Nende koostamise
Uldkasutatavamaks ja lihtsamaks lahtepunktiks on moddunud perioodi kulude taseme
kasutamine. Seega tegeldakse eelarvestamisel eelkdige tulevaseks perioodiks kulude
oodatavate muutuste mé&aramisega, s.0 kulude kasvueelarve koostamisega. Teiseks
vOimaluseks oleks nullbaasiline eelarvestamine, kus kulude summat tuleks uuesti mééarata
ning podhjendada.  Nullbaasilise  eelarvestamise = pdhimdtte  rakendamist alustas
rahandusministeerium riigiasutuste 2000. aasta eelarvete koostamisel. Nimetatud p&himdtte
rakendamine Kkulude eelarvestamisel vd&imaldaks korrastada ressursside kulutamist ka
raviasutustes.
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Kéesoleval ei praktiseerita raviasutustes finantseelarve koostamist, mille komponentidena
kasitletakse kapitali eelarvet, milles kajastuvad investeeringud ja nende rahastamine,
eelarvelist bilanssi ja rahavoogude aruannet.

Eelarvestamise protsess ei piirdu ainult koondeelarve koostamise ja vastuvdtmisega, vaid
jatkub eelarve jalgimisega. Perioodiliste aruannete koostamine tulude ja kulude kohta peab
védlja tooma korrigeerimist vajavaid ebatdpsusi. Eelarve operatiivset tdiendamist vdivad
tingida Uhelt poolt muutused raviteenuste ndudluses, teiselt poolt - majanduskeskkonnas.
Aruannete sisu ja tdhtaegade maééaramisel tuleks lahtuda erinevate juhtimistasemete juhtide
infovajadusest. Kdrgema taseme juhid, kes tegelevad rohkem perspektiivsete eesmarkide
kavandamisega ning véhem kontrollimisega, vajavad lldisemat infot ning harvem. Madalama
juhtimistaseme juht vajab operatiivseks tegutsemiseks detailsemat infot ning sagedamini,
markamaks varakult tahelepanu vééarivaid lahknevusi eelarvestatust.

Vastutuspdhises arvestuses lisandub kuludele tunnus nende kontrollitavuse kohta alliksuse
juhi poolt. Kulude kontrollitavust ei saa hinnata absoluutselt. Kulude kontrollitavus sdltub
juhtimistasemest ja ajategurist. Ei ole olemas absoluutselt kontrollitavaid ja
mittekontrollitavaid kulusid. Pigem vd8ib t6deda, et teatud kulusid on raskem kontrollida.
Alliiksuse juht ei tarvitse eelarves esitatud kdikide kulude suhtes kontrolli omada.
Vastutuspdhise arvestuse rakendamine eeldab kisimuse lahendamist kulude valiku kohta,
milliseid neist tuleks kajastada konkreetse alliksuse eelarves. Kontrollimatute kulude puhul
on erinevaid lahendusvariante, kuid rohkem eelistatakse seisukohta, kus teatud osa
kontrollimatutest kuludest tuleks jaotada alluksusele, et juht p&oraks ka sellistele kuludele
tdhelepanu. Niisugust l&henemist tuleks rakendada kulude puhul, mida alliiksuse juht saab
kaudselt mdjutada. VastustuspShise arvestuse rakendamisel on oluline, et alliksuse eelarvetes
kui ka aruannetes eristatakse kontrollitavad kulud kontrollimatutest.
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DIE VERWENDUNG DER BILANZKENNZAHLEN BEI
STATISTISCHEN FRUHERKENNUNG VON UNTERNEHMENSKRISEN

Margo Karp
Tallinna Tehnikatlikool

Allgemeines

Asymmetrische Informationsverteilung auf dem Kreditmarktl bedingt eine Situation, wo die
Geschaftsbhanken nicht mehr in der Lage sind Kreditkunden mit guter Bonitat von den
bonitatsschwachen zu unterscheiden.Mdglicherweise kann die verschérfte Konkurrenz unter
den Banken fir diese Entwicklung beigetragen haben, wonach die Banken auch um die Gunst
der Kreditkunden mit niedriger Bonitat buhlen und dadurch den Markteilnehmem immer
steigende Risikobereitschaft signalisieren. In solchen Situationen bedienen sich die Banken
und die Versicherunguntemehmen den neuen Frihwammodellen, um die negativen
Auswirkungen der asymmetrischen Informationverteilung zu verringern.

Jedoch verfiigen die statistschen Amter und andere Institutionen nicht ber die notwendigen
Vergleichsdaten der gesunden- und Krisenuntemehmungen .

Die Einstufung des Unternehmens als potentiell “gefdhrdet” oder “gesund” hangt meistens
von der subjektiven Einschatzung des jeweiligen Analysten ab. Mag sein, daf eine
Unternehmung nach einem Merkmal als Gesund und nach einem anderem als
Krisenuntemehmen eingeschétzt wird.

Mit dem Einstieg in die Problematik der Unternehmenskrise und der anschlieRenden Analyse
Uber die Verwendung der Bilanzkennzahlen als Informationsquelle bei der statistischen
Fruherkennung der sog. Krisenuntemehmen (Estland) wurden in diesem Vortrag die
thematischen Schwerpunkte gesetzt. Diese Forschungsarbeit verwendet die ublichen
Methoden der Bilanzanalyse und der Insolvenzforschung und dberpriaft mit Hilfe der
statistischen Hypothesentests die aufgestellten Thesen.

Da sich die eingédngige Methodik und Theorie der Untemehmneskrisen noch in einem
Entwicklungsstadium befindet, wurden fir die statistische Hypothesenprifung zwei
vereinfachende Annahmen getroffen:

1) Der Zustand, der sich als Untemehmenskrise bezeichnen l&sst, ist identifizierbar;

2) Die Unternehmenskrise widerspiegelt sich in den Bilanzkennzahlen.

Begriff Unternehmenskrise

Um die statistische Analyse durchfihren zu konnen sollte zuerst der zentrale Begriff
“Untemehmenskrise” definiert werden. Die Definition “Krise” ist auschlaggebend fiir den
Auswabhlprozess, der den gewiinschten Umfang der Krisenuntemehmen (unter Beachtung der

spezifischen Merkmale und Auspragungen der Krise, die eine Einstufung des Unternehmens
erlaubt) abgrenzt.

1 Stiglitz (1972)

75



Gegenwartig gibt es keine einheitliche Krisendefinition und -theorie. Es empfiehlt sich nicht
von einer Untemehmensknse im engerem Sinne, sondern von einem Knsenprozess,

bestehend aus verschiedenen Stadien, zu sprechen”.

Mehrerer verdffentlichten Forschungsarbeiten und Diskussionspapieren zufolge wird

Gblicherweise von einem 4 Stadien Modell ausgegangen”.
1) Normalzustand oder “Nicht-Krise”

2) Latente Krisensituantion

3) Manifeste Krise

4) Insolvenz

In der vorliegenden Arbeit wurde die Gruppe der Krisenuntemehmungen von manifesten
und insolventen Unternehmen gebildet, d.h. die Unternehmen die sich fir Insolvent erklart
haben oder sich 6ffentlich in der Krise zu sein gestanden haben.

Tabelle 1
Informationsquellen bei der Krisenanalyse
Krisenstadium Informationsquelle
Normalzustand - Bilanz, Medien, Bdrsennachrichten
Latente krise - Medien
Manifeste krise - Bilanz, Medien, Bérsennachrichten
Insolvenz - Bilanz, Medien, Bérsennachrichten

Die Gesamtheit der Krisenuntemehmungen wurde zusétzlich um Unternehmen erweitert, die
sich in dem Liquidatsionsprozess oder Zwangsvollstreckung befanden und 6ffentlich ihre
Schwierigkeiten bakanntgegeben haben. Zu den Gesunden Unternehmen gehérten alle
anderen Unternehmungen ausser Krisenuntemehmen .

Tabelle 2
Anzahl der Krisenunternehmen vs. “gesunde” Untenehmen

Analysezeitraum Krisenuntemehmen “gesunde” Unternehmen
19944 5 34
1995 15 71
1996 13 70

2 Hauschildt 1988, S. 12.
3 Krystek (1987).

4 Die Auswahl der Krisenunternehmungen im Zeitraum von 1994-1995 ist auferst problematisch- die
Gesamtheit der gefahrdeten Unternehmungen kénnte auch wegen sog. Kinderkrankheitensyndrome

und externer Transformationsprozesse (wirtschaftspolitische- und regulative Umweh,Privatisierung
usw.) verzerrt sein./Autor/
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Arbeitshypothesen

Klassische Knsenanalyse mit Hilfe der Bilanzkennzahlen wirft einige Probleme auf. Vor
allem fehlt es an einem direkten Zusammenhang zwischen dem Kennzahlenwert und dem

Insolvenzzeitpunkt. Jede Bilanzkennzahl widerspiegelt retrospektive und in einem gewisssen
Zeitpunkt geschehene Ereignisse.

Deshalb unterliegen die Analysten der Gefahr, mit Hilfe der ihnen vorliegenden
Bilanzkennzahlen immer eine subjektive Entscheidung treffen zu missen.

Daraus resultierend konnte bei der isolierten Betrachtung der Kennzahlen die gegenseitige
Abhéngigkeit auBer Acht bleiben.

Grundlage fir die statistische Analyse bildeten die primdren Bilanzkennzahlen und als
VergleichsmaBtab die Methode des Betriebsvergleichs .

In der Ausgangslage fanden folgende Aspekte Berlicksichtigung: Erstens wurden die

Kennzahlen a’priori klassifiziert, zweitens sind die Kennzahlen mit bester statistische Gite®
respektive in jeder Kennzahlengruppe entahlten.

Das Ziel der Kennzahlenanalyse war die Identifiziereung der Kennzahlen mit bester
Klassifikationsgute.

Tabelle 4
Arbeitshypothesen
Kennzahl Ho H,
Gesamtkapitalrentabilitat X1=X2 XloX2
Cash-Flow Eigenkapitalrentabilitat X1=X2 XloX2
Cash-Flow Gesamtkapitalrentabilitat X1=X2 XloX2
Umsatzrentabilitat X1=X2 XloX2
Cash Flow Umsatzrentabilitat X1=X2 XloX2
Durchschn.Zahlungsziel der Kunden X1=X2 XloX2
Durchschn.Zahlungsziel der Kreditoren X1=X2 XloX?2
Eigenkapitalquote X1=X2 XloX2
Diinamische Schuldentilgungskraft X1=X2 XloX2
Current Ratio X1=X2 X1<>X2

5 Altman (1967), Hauschildt (1987), Grenz (1987).
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In der einleitender Analyse wurde unterstellt, daB jede gesunde Unteme mung un
Krisenunternehmung gewisse Eigenschaften besitzt, mit Hilfe enen  lese zwei

Grundgesamtheiten sich voneinander trennen lassen..

Um die Schwankungen der Kennzahlenwerte zu begrenzen, wurden die Kennzahlen so
dimensioniert, dal jeder Kennzahlenwert innerhalb des Wertebandes 0.1 bleibt.
Die Grundgesamtheit besteht aus zwei Gruppen: gesunde Unternehmungen und ge r ete

Unternehmen.

Die Zusammenstellung der Grundgesamtheit war mit diversen Schwierigkeiten behaftet.

Erstens Die Trennlinie zwischen gesunden und gefahrdeten
Unternehmungen ist unscharf;

Zweitens Zu den Krisenuntemehmungen kénnten auch solche
Unternehmungen gehort haben, die eigentlich nicht gefahrdet
waren;

Drittens Die Anzahl der sog. Krisenunternehmungen war im Vergleich zur

Anzahl der gesunden Unternehmungen zu gering;

Ergebnisse

Bei der statistischen Analyse fand der Ansatz der Hypothesenprifung von Mann-Whitney
Anwendung.

Ergebnisse der Statistischen Hypothesentests
Analysezeitraum 1994- 1996

0.001 < p < 0.01
0.01 < p < 0.05
0.05 < p < 0.1

94 Man-Whitney
STATISTICA SISA
*%

Gesamtkapitalrentabilitat >

Umsatzrentabilitit > e

CFROE Ho Ho

Durchschn.Zahlungsz.der Kunden Ho HO
* **

Eigenkapitalquote
Durch.Zahlungsziel der Kreditoren HO Ho
Dynamische Schuldentilgungskraft Ho
Current Ratio o
CFROI

CF Umsatzrentabilitat

Fk *%

ok Fkk

95 Man-Whitney
STATISTICA SISA
Gesamtkapitalrentabilitat
Umsatzrentabilitat
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CFROE i falelel
Durchschn.Zahlungsz.der Kunden HO
Eigenkapitalquote o ke
Durch.Zahlungsziel der Kreditoren HO
Dynamische Schuldentilgungskraft el
Current Ratio

CF ROI

CF Umsatzrentabilitat

FkKk

96 Man-Whitney

STATISTICA SISA
Gesamtkapitalrentabilitat
Umsatzrentabilitéat
CFROE
Durchschn.Zahlungsz.der Kunden Ho Ho
Eigenkapitalquote o e
Durch.Zahlungsziel der Kreditoren * Ho
Dynamische Schuldentilgungskraft
Current Ratio
CF ROI
CF Umsatzrentabilitat

Fkkk

1994-1996 Man-Whitney
STATISTICA SISA
Gesamtkapitalrentabilitét

Umsatzrentabilitat e
CFROE

Durchschn.Zahlungsz.der Kunden Ho
Eigenkapitalquote i
Durch.Zahlungsziel der Kreditoren Ho

Dynamische Schuldentilgungskraft
Current Ratio

CF ROI

CF Umsatzrentabilitat

Fir  die Kennzahlen Gesamtkapitalrentabilitat, Umsatzrentabilitat, Cash-Flow
Gesamtkapitalrentabilitdt und Cash-Flow Umsatzrentabilitdt wurde Altemativhypothese auf
dem Niveau 0,01-0,05 festgelegt.

Fast Uber alle Betrachtungszeitrdume hinweg blieben die Zahlenwerte der
Rentabilitatskennzahlen der Krisenuntemehmen mit einem erheblichen Abstand uber -oder
unterhalb der Vergeichswerte. Sowohl die hohe statistische Aussageféhigkeit als auch die
Qualitat dieser Kennzahlen lieBen auch solche Ergebnisse erwarten.

Bei der Kennzahl Kreditoren-und Debitorenumschlagsdauer deckten die Werte im
Betrachtungszeitraum und machten deshalb eine Null-Hypothese erforderlich . Die Kennzahl
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Eigenkapitalquote zeigte zufriedenstellende Trennschérfe tber alle Perioden. Dynamische
Schuldentilgungsdauer wies, im Unterschied zu anderen Perioden, fiir das Jahr 1994 keine
Trennschérfe auf. Interpretatsionsspielraum der CF eigenkapitalrentabilitdit kann unter
Umstanden mit erheblichen Schwierigkeiten behaftet sein da der Nenner und der Z&hler des
Bruches negative Werte annehmen kdnnen und somit positive Rentabilitat zeigen (gilt
ebenfalls bei marginal kleinen Bruchwerten). Die Liquiditatskennzahlen waren sehr
Aussagekraftig tber alle Perioden hindurch.

Tabelle 5
Signalkraft der Kennzahlen
gute trennscharfe schwache trennschérfe
Gesamtkapitalrentabilitat Durchschn.Zahlungsziel der Kreditoren
Umsatzrentabilitat Durchschn.Zahlungsziel der Kunden
Cash-Flow Umsatzrentabilitat Cash-Flow Eigenkapitalrentabilitat

Eigenkapitalquote
Dynamische Schuldentilgungskraft
Cash-Flow gesamtkapitalrentabilitat

Lihiajalise maksevdime kattekordaja

Gesamtkapitalrentabilitat
Kennzahlenwerte 1994-1996

05
0.4
0.3
0,2
0,1

01
-0,2
03
0,4
0,5
-0,6
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Zusammenfassung

Ausgehend von der Theorie der asymmetrischen Informationsverteilung und vom “adverse
selection”- Ansatz wurde unterstellt, dal die auf Basis des Jahresabschlusses errechneten
Finanz- und Liquiditatskennzahlen fur einen externen Betrachter das zentrale
Entscheidungskriterium darstellen. Mit der Hauptthese - es liegen Abweichungen in den
ermittelten Kennzahlenwerten zwischen Krisenuntemehmen und “gesunden” Unternehmen
vor - hat der Autor die Analyse Uber die statistische Gute der unterschiedlichen
Bilanzkennzahlen eingeleitet. Die erfolgte statistische Beweisfilhrung mittels einer
Profilanalyse und Hypothesenkontrolle konnte teilweise die Aussagefahigkeiten der zentralen
These untermauern. Einigen Kennzahlen, insbesondere den Produktivitats- und
Rentabilitdtskennzahlen, konnte eine gute Signalfunktion bestétigt werden”. Im Unterschied
dazu vermag das Ergebnis (ber die Aussagefahigkeit der intensitatskennzahlen eine
kritischere Betrachtung.

Ungeachtet der guten Trennschérfe einiger Bilanzkennzahlen ist eine generelle

Friherkennung der Untemehmenskrise mit diversen Schwierigkeiten behaftet:
« Es fehlt an einer einheitlichen Theorie der Unternehmenskrisen;

6 Perlitz (1979), Perlitz (1980). Altman (1984), Zavgren (1983), Zmijevski (1983) Altman (1984)
Taffler (1987) - Quelle: J.Hauschildt (1988).
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* Mangel an objektiven Entscheidungsmerkmalen;
Gesetzliche Bewertungsspielraume in der Bilanzerstellung;

Unterschiedliche Erfassungsmethoden der Zahlenmasse und statistische Fehler kénnen die
Aussagefahigkeit der kenzahlen verzerren.

Ungeachtet der kritischen Aspekte bei der Kennzahlenanalyse kann eine vertiefende

Krisenanalyse weiterhin neue Aspekte und Aussagen hervorbringen und somit als Grundlage
flr weitere Arbeiten dienen.

Vergleichsweise friihere Identifizierung potentiellen Untemehmenskrisen;

« Die Bilanz st eine preiswerte Informationsquelle® und die
standardisierter ProzeR;

« Erhéhung des Sanierungspotentials.

Bilanzanalyse ein

7 Grenz (1987).
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FINANCIAL STATEMENT ANALYSIS RELATED
TO CREDIT RISK MANAGEMENT

Janis Kasalis
University of Latvia

Successful Credit risk management is one of the most important key to advanced and
profitable banking in the World, as well in the Latvia. The emphasis of the thesis is based on
EUROMANY, Chase Manhattan Bank and our research in the banking operations in Baltics.

Financial Statement Analysis is important issue for credit risk management. Because of very
complicated links between balance sheet, profit and loss statement and existing and planning
cash-flow there has to be some complex approach for obtaining necessary information to
make credit decision. And this link is Ratio analysis.

Ratio analysis in very various ways is done in almost all credit institutions all over the world.
The main point in ratio analysis is to build system of financial indicators, who allows to make
the right credit decisions and bee sure that company will continue to operate on ongoing
basis.

With ratio analysis the rating system might be build. Ratio analysis model includes: liquidity
ratio, activity ratio, profitability ratio and leverage ratio.

Ratio analysis is the most advanced model to asses the companies financial position and
possibilities to repay obligations. Model who is disclosed below is based on Chase
Manhattan Bank’s information, analysis theory and Baltic banking market experience.

Our ratio model consists from following parts:

1 As it was told above, liquidity ratio is one of the analysis model ratios and has important
lever on it. Liquidity ratio shows us companies possibilities to cover current liabilities with
current assets. Of course there might be different approach and more conservative analysts
will say that current assets includes only cash and accounts receivable. It means, that
inventory is not counted because of problem - it still has to be sold. So we get quick liquidity
ratio.

Generally liquidity ratio system gets point’s from 1-5

2. Second important ratio is so cold leverage ratio who shows how much shareholders have
invested own capital in company in compare with total debts. We can say, tat it determinates
the use of borrowed funds. Financial institutions are mainly using this ratio from total debts
deducting all other positions except liabilities to credit institutions. Leverage ratio includes
indicator - times interest earned which measures how fare earnings can decrease without
embarrassing the companies activities. As bigger earnings before income tax are as better it
meats interest payments to financial institution. Of course leverage between earning before
income tax and interest might be comparable among companies in one ore many industries.

Generally leverage ratio system gets point’s from 1-4.
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3. Profitability ratio shows how efficiently company works covering costs and obtaining
profit ore loses. This is very important ratio for companies shareholders and for creditors,
because it influence dividends and cash flow. Generally this ratio shows how companies
management can ensure shareholders wealth growth. Analysing this ratio we have to focus on
quality and trend. This ratio includes several important indicators. Gross profit margin
measures profitability of the productions process ore shows or prices to consumers seated by
management where the right once. Net profit margin meanwhile shows all income who has
left after all taxes are paid and expenses maid comparing to net sales. In the same time there
is other indicator - profitability of costs - showing if administration has the right marketing,

salaries and administrative policy. By same cases high marketing expenses might increase
shareholders value.

Net margin ratio measures the percentage of each sales currency unit remaining after all
expenses and taxes are covered.

Profitability ratio includes some more well known indicators like return on assets, return on

equity and dividend payout ratio which are analyzed in above mentioned model but we will
not discuss because of limited scope of work.

Generally profitability ratio system gets point’s from 1-3

4. Activity ratio also cold asset management ratio determines how efficiently a company
utilizes its recourses. Activity ratio includes indicator - average collection period showing
amount of time company can convert accounts receivable in cash. There are internal and
external factors influencing collection period.

Inventory turnover measures how much times inventory on the balance sheet are sold in one
year period and shows as management sales activity. Analyzing this indicator it is very

important to be aware that by covering short term obligations company has to sell some
inventory.

Fixed asset turnover represents the efficiency of companies use of fixed assets by operating
activities it means by sales. Other words fixed assets decrease a cash flow. It is important to
by analyzing this indicator to divide fixed assets in two parts - production assets and other. In
this way efficiency of production assets might be recovered.

Working capital is a general measure of companies liquidity and represents a margin of
protection short term creditors are looking for. Working capital means excess of current
assets over current liabilities. Working capital turnover measures how many times in one year
period working capital has turned over in compare to sales volume. Working capital turnover
analysis shows whether the company has temporary or structural problems.

Generally activity ratio system gets point’s from 1-2.

The sum of all 4 ratios mentioned above aloud us to obtain final figure and as bigger it is as
company'’s financial situation is better and company is more liquid.

Of course there are as well subjective as well objective factors, having influence on above
mentioned ratio model because different industries might have different Debt/Equity ratio
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(Transport, Finance - 10%, building, production - 30% etc.). In the same time different
liquidity ratios are in sales and in production industries. Different is turnover of inventory in
food ore metal industries. And all above mentioned ratio priority and proportionality might be
very various in different regions and even in different banks in one country.

Ratio analysis depends up to Financial institutions risk policy and strategic targets to be fulfil.

Developed practice is showing that financial institution loan contracts are supplemented with
some important ratios. In case that those ratios are getting worth, companies are obliged to
improve them or repay the loan beck to credit institution.

It is very important to discuss companies cash flow: quality, reliability and trends by making
the final loan decision while our opinion can’t be made only on ratio analysis.

In the same time additionally to ratio analysis by Credit risk management so cold PRISM
model is used (Prospective, Repayment, Intention, Safeguards and Management).

Managing credit risks all financials have to bee compared with industries financials in the
same region. Ratio trends in period more then one year are showing the stability of

companies growth, profitability and companies abilities to recover long and/or short term
liabilities.
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LEASE TRANSACTIONS IN LATVIA

lvars Kassalis, Maiga Kasale
University of Latvia

A lease is an agreement whereby the lessor conveys to the lessee the right to use an asset for
an agreed period of time in return for a payment or a series of payments.

Leasing as a financial form exists in Latvia since 1993 and now many firms and privates are
using leasing companies provided services. Total number of lease transaction are growing up
year by year. Cars and trucks are the most popular lease objects in Latvia.

Theory of economic wusually lease transactions describes as two-sided economical
relationships between lessor and lessee, but in practice the situation is different. Lease
transactions are directly influenced at least by five economical elements:

1 Manufacturer (or company who deliver the goods)

Buyer (lessee)

Lease company (lessor)

Insurance company

Bank

g wn

For the manufacturer lease is a great opportunity to increase amount of sold production, and
that’s why manufacturer play's so important role in lease transactions. Relationships between
these three economical elements are not always based on principles of free competition.
Lessor and manufacturer have common interests, the first one - to gain more contracts and
the second - to sell more production. Therefore lessor and manufacturer make a deal (secret)
of cooperation. Manufacturer will encourage clients to choose services of certain leasing
company, but the lessor could provide lower percentage. In such case manufacturer get's
possibility to sell more production and the lessor make's more contracts and also gain's
monopoly position in this market segment.

Winner from such cooperation is also lessee, becouse it gets lower percentage. Sometimes
manufacturer, to sell more production pays to lessor if it provides percentage beyound the
market value. So, we surely can say that manufacturer may have great influence on lease
transactions.

Many leasing companies have rule to insure a lease object, to make a lease contract. There
are similar situation with insurance companies as in the case of manufacturers. Lessors
usually advice clients to insure lease object in certain insurance companies. And as a reward
from theses insurance companies lessor gets commision (usually 10% from total amount
client has payed). Of coure, such advices are not provided in categorically form to client, but
usually client have not special demands for insurance companies (if only percentage is in
market value). Therefore it is relatively easy to maintain that lessee insure lease object in
lessor's desired company.

The fifth's element, what also has influence on lease transactions is bank. As we know, the

leasing companies get credit's from banks to buy lease objects. Therefore banks also can
directly influent leasing transactions. Good example for such influence was financial crises in
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Russia. Many banks lost great amount of money in Russian government securities and they
had a shortage of finance resources and therefore credit percentage grow up. This
immediately influenced situation for leasing companies. They also increased percentage and
had not enough money to finish some big projects.

Let's look a scheme of tipical lease transaction:

Leasing company gets a credit from a bank
Lessor pay's to manufacturer for lease object
Lessor becomes owner of lease object

Lease contract between lessor and lessee
Leasing payments regarding to contract
Manufacturer deliver lease object to lessee
Insurance of lease object

No gl ON

Not in all cases this scheme will be the same. For example, if bank and lessor are one
company than we must delete stage Nr.I, or another case is if manufacturer and lessor are one
company etc. This scheme also changes in the case of international lease transactions,
becouse foreign investors can demand government guaranties. Anyway there always will be
two elements in this scheme - lessor and lessee.

From the mentioned above, we can make conclusion that lease transactions interacts different
kinds of bussines, what makes lease transactions rather complicate. In spite of mentioned
problems companies and privates still use services provided by leasing companies, becouse
sometimes it is the only way to get rights to use desired equipment.



THE DISTRIBUTION OF INFORMATION IN INCOME STATEMENT

Evi Kitvel
Tallinn Technical University

An effective financial statement analysis involes obtaining information from financial
statements. Income statements summarize the events and transactions that produce revenues on
selling a product or providing a service, as well as the events and transactions that result in
expenses. Unlike the balance sheet, which reflects the financial soundness on the firm as at a
particular point in time, the income statement summarizes the recent operating performance of
firm during a given period of time, usually a quarter or a year.

When analyzing the income statement, one of the key analytical activities involves the
indentification of both recurring and nonreccuring income or loss, as well as the nonoperating
items. Financial decisions should be rested largely on the basis of the expectations for the future,
i.e., the ability to continue business, the ability to pay dividends, the ability to provide
prospectively innovative products, and the ability to repay incremental interest and principal in
the future.

What kind of additional information a financial analyst needs and how to quarantee the
comparability between different formats of income statement - these are main issues, which will
be discussed in the following paper.

1 In net sales (in Estonian Income Statement regarded as Other Revenues) the sum of subsidies
must be indicated separately. By means of this information, the financial analysts will be able to
estimate the objective profitability of business lines and to make decisions about whether to
coninue these business operations or not. According to European Statistics, the subsidies to a
product or a manufacture are added to net sales, but at the same time, they are indicated
separately. The lack of this information (such as in Estonian Income Statement nowadays) may
lead to taking wrong steps in accounting of profitabilties of these business lines. Since the
subsidies are liable to change over a year's time, disregarding these facts is likely to bring about
inaccurate managements decisions.

2. In Income Statement, both types of operations should show the distribution of expenditures.

In European Union, the Four Directives allow four formats for income statement. In Estonia,

Accounting Law (Chapter 20, Article!) allows two formats for income statements, in which the

results are presented as follows:

* By the type of expenditure (in Income Statement format 1 - all salaries and wages shown as
personnel expenses);

e By the type of operation (in Income Statement format 2 - all salaries and wages are
distributed as the cost of the good sold, the markenting and the administrative expenses).

According to Estonian Accounting Law (Ch. 35, Art. 6) selling expenses, administrative
expenses and interest expenses are regarded as periodic expenses and are charged to income.
These expenses are not included under the inventory value in the balance sheet, and, therefore,
they are not part of the cost of the goods sold in Income Statement format 2. Every Estonian
enterprise must account periodic expenses separately from cost of product. Cosequently, the
Estonian Statistics Committee gave publicity to this information and requied the distribution of
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expenses in annual statistical report is presented by two principles simultaneously. It seems to be
desirable to require a separate report of exepenses by the type of operation in an appendix to the
Annual Financial Statement, provided that the enterprise use Income Statement format 1(2, p.
3).

2.1. The distribution of periodic expenses shall be shown in accordance with the generally
acknowledged and internationally accepted headings.

In Estonian Annual Report the periodic expenses are divided into the following headings:
e Marketing Expenses;

e Aadministrative Expenses and General Expenses;

e Other Operating Expenses;

* Financial Expenses;

» Extraordinary Expense.

However, this distrubition of marketing, administrative and general expenses does not make a
distinction between these and the research and development expenses, which are the best
indicators for estimating prices of securities and business value.

2.2. The other expenses shall be distributed by operations, investing and financing activities.

Estonian Acconting Law allows the foreign exchange gains and losses to be presented in two

ways (3, p. 77):

e As other revenue of operations and other expenses, when transaction gains and losses occur
on foreign currency receivables and payables;

« As financing activities in financial income or expenses, when gains and losses relate to
subsidiary and associated companies and other short and long-term financial assets.

The existing U.S. and IASC GAAP suggest these gains or losses be reported in the income
statement in the period in which the gain or loss arose.

Although accounting recognition is given immadiately to changes in fair marked value of
foreign exchange of a foreign currency - denominated receivables and payables, the reconition
of cost and revenue increases due to changing prices will be postponed until realized in actual
transactions.

Under FASB Statement No. 95 (4, p. 4.08-4.09) the effect of exchange rate changes on cash
balance held in foreign currencies, is reported in statement of cash flows as a separate part of
reconcialiation of the change in cash and cash equivalents during the period.

So, gains and losses or gains with receivables and payables include revenue and expenses to
operating activity, but their ammounts are determined by financial crises and the position of the
capital markets in the world.

Therefore, the analysts, in order to understand whether the operations are profitable or

unprofitable, come upon difficulties in managing or financing policies for classification of all the
gains and losses from the changes rate of currency into external financing.' (5, p. 4-24).

90



Thus, in Estonian enterprises should report these foreign exchange gains and losses separately
from receivables and payables, as without the information about internal and external factors,
the financial analyses return on net sales, eguity and business valuation are maeningless.

2.3. All non-cash transactions must be classified and reported in the operating expenses.

In general, there are three types of non-cash transactions associated with operating expenses and
revenues:

« Allowances for doubtful receivables;

e Value adjustments (write-downs) of non-current and current assets;

« Depreciation of non-current assets.

According to Estonian Accounting Law (Ch. 34, Art. 2) and the giudelines and pronouncements

drafted by Estonian Accounting Board (3, p. 122-123), the doubtful account receivables may be

charged to the period's income in two ways:

¢« As an allowance for doubtful accounts, when managers, on the basis of the collection
experience estimates the amount of probable debt as sufficient to cover the possible losses.

These allowances for uncollectible account as a contra-active account of the receivable account
are shown in balance sheet in active as deducted from accounts and notes receivables.

* As write-down uncollectible hopeless accounts without allowance. In this case the analysts
has no information about amounts of these write-downs of uncollectible accounts. At the
same time, the receivables in balance sheet are overly optimistic, and fail to indicate the
actual true situation.

Thus, financial analysts need also information about write-down uncollectible accounts, which
should be reported as footnotes or in a separate item in the Income Statement. One of the best
solutions to this problem would be that all Estonian enterprises use only the first method, i.e. the
allowance for doubtful accounts.

According to Estonian Accounting Law, value adjustments (write-down) to current and non-
current assets, and depreciation, are recorded by the total amount only in the Statement Income
format 1 In Estonia Casf Flow Statement is not required as the main format of the Annual
Report; it may be added as appendix. Therefore, in order to make a well-informed financial
analysis, that analyst needs, at minimum, the following baseline information: the balance sheet,
the income statement, and the cash flow statement. Thus, without a cash flow statement being
presented, the analyst needs requisite skills for purpose of developing a statement. This is not
impossible in Estonia, provided that the firm used the Income Statement format 2.

It is widely recognized that many forecasting methods of business valuation such as discounted
cash flow methods are based on the cash flow statement and on the future expectations. Thus, in
spite of a diffemt format and style of presenting the annual report, in Estonia, similarly to all of
the leading coutries of the world, three basic financial statements will be required in the future:
the balance sheet, the income statement and the cash flow statement.

The Income Statement provides a valuable source of information for the financial managers,
working within the firm, as well as the ivestors, prospective investors and their advisers outside
the firm. It is likely that managers will have access to information other than of a public access.
The distribution of the additional information and the way in which it will be derived, are not
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very expensive, but it is essential that the legal and accounting policies agree each other. This
paper concentrated on some problems that may be resolved in the future and are important both
for inernal as well as external financial analysts.

References

1 Estonian Accounting Law, 1994.

2. Financial Key Ratioas 1996, Statistical Office of Estonia, Tallinn, 1998.

3. Hearaamatupidamisetava, EV Raamatupidamise Toimkond, 1998.

4. Wiliams, J R. GAAP GUIDE 1995, Harcourt Brace & Company, 1995.

5. Palepu, Bernard, Healy. Business Analysis & Valuation, South-Western College Publishing,
1996.

92



SOME VIEWPOINTS ABOUT THE ESTONIAN BALANCE SHEET'S
CONFORMITY TO THE EUROPEAN ACCOUNTING DIRECTIVES

Pille Kroosmann
Tallinn Technical University

The European Union is currently being enlarged by the transition countries of the Baltics and
Eastern Europe. It is essential for all of these countries to analy-se their national laws and
make them to the compliance with requirements of the

European Communities. One part in this process is reorganisation of local accounting rules
according to the European Accounting Directives. On the morrow of the reemancipation
period Estonia has shown good progress by establishing Accounting Law, taking into account
some principles of the European directives and the standards issued by the International
Accounting Standards Board. Now, on the way to the European Union, there are only some
fields, that need special examination about the conformity to the European Accounting
Directives. One of these fields is Estonian balance sheet.

In the Republic of Estonia legal entities shall use the balance sheet format and valuation
criteria prescribed in the Estonian Accounting Law, that earned into effect on January 1995.
For the credit institutions and insurence undertakings there are established special guidelines
for the drawing up and presentation their balance sheets, including the guideline for
presentation of the consolidated balance sheet, required from the credit institutions.

By the Fourth Council Directive of the European Communities the annual accounts, the
balance sheet among them, shall be drawn up clearly and in accordance with the provisions
of this Directive.

Does the Estonian balance sheet correspond to these requirements?
What changes should be made to avoid the contradictions?

These are the subjects of this article, where the first part presents the brief overview about the
special attention needing points of the provisions concerning the balance sheet, the second
part compares them with the Estonian balance sheet and the last part looks at some points,
that should be realized in the process of the Estonian balance sheet's adaptation to the
European Accounting Directives.

1. Which has to be the Member State's company's balance sheet?

By the Fourth Council Directive the balance sheet:
has to be one of the documents, that constitute the annual accounts (Art. 2 § 1),

- has to be drawn up clearly and in accordance with the provisions of this Di-rective (Art. 2
§2),

- has to give a true and fair view of the company's assets, liabilities, financial position and
profit or loss (Art. 2 § 3).
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For the presentation of the balance sheet the Member States:
shall prescribe one or both of the layouts prescribed by Articles 9 and 10 of this
Directive; if a Member State prescribes both, it may allow companies to choose between
them (Art. 8 of the 4-th Directive);

shall take into account, that:
1) the items in the balance sheet prescribed in Articles 9 and 10 must be shown
separately in the order indicated,
2) a more detailed subdivision of the items shall be authorized provided that the layouts
are complied with,
3) new items may be added provided that their contents are not covered by any of the
items prescribed by the layouts (Art. 4 § 1of the 4-th Direct.);
4) the balance sheet items that are preceded by Arabic numerals may be combined
where:
a) they are immaterial in amount for the purposes to give a true and fair view or
b) such combination makes for greater clarity, provided that the items so combined
are dealt with separately in the notes on the accounts (Art. 4 § 3 of the 4-th
Directive).

Such subdivision or new items or combination may be required by the Member States.

may permit companies which on their balance sheet dates do not exceed the
limits of two of the three following criteria:

1) balance sheet total: ECU 2 500 000

2) net turnover: ECU 5 000 000

3) average number of employees during the financial year: 50

to draw up abridged balance sheets showing only those items preceded by letters and
roman numerals in Articles 9 and 10, disclosing separately the information required in
brackets in D (Il) under “Assets” and C under “Liabilities” in Article 9 and in D (Il) in
Article 10, but in total for each. (Art.I 1 of the 4-th Directive)

- shall require any undertaking governed by its national law to draw up
consolidated accounts (including the consolidated balance sheet) if that undertaking (a
parent undertaking) is connected with another undertaking(s)
by any kind of conditions prescribed by the Seventh Council Directive. (Art. 1of the 7-th
Directive)

2. What in the layout of the Estonian balance sheet may be in conflict with the
provisions of the Directives?
Comparing the layout of the Estonian balance sheet with the layouts prescribed by Articles 9

and 10 of the Fourth Council Directive, we can see some differences. Some of them are
permitted, some are not.
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The non-permitted differences on the side of assets:

1 The most significant difference, that attracts attention, lies in the items' order. The items
of the assets in both of the permitted layouts are arranged in order of growing liquidity:
they begin from fixed assets and end with current assets. In the Estonian balance sheet
format the assets are ordered on the contrary: they lie in order of falling liquidity
beginning from item of cash and bank and ending with fixed assets. The same liquidity
order exists within the current assets and within the fixed assets, where the fixed assets'
order begins from item of long-term financial assets and ends with intangible assets. This
fact is in complete conflict with Article 4 of the Directive, that requires the items to be
shown separately in the order indicated.

2. Another remark with regard to the assets concerns the items preceded by roman numerals
in the permitted layouts. The Estonian balance sheet format doesn’t provide to present the
total amount of debtors (receivables), but requires straightly showing elements of that,
subdividing them in one's turn. The item of deptors is the subitem (Il) of current assets in
the permitted layouts. The Directive permits combinations only with these balance sheet
items, that are preceded by Arabic numerals in the prescribed layouts. This may be one
point of the nonconformity. On the other hand, the existing more detailed subdivision of
the items in the Estonian balance sheet format is permitted.

3. Depending on decision, whether let the items “Accrued income” and “Prepaid expenses”
to be contained among the debtors or let them stay separately, then in last case they have
to be shown as letter “E” after the item “Cash at bank and in hand”.

4. In the Estonian balance sheet format the item “Own shares” lies among the capital items.
By both of the permitted layouts the item “Own shares” has to be shown under the assets,
dividing it into the fixed assets and into the current assets, depending on the basis of
allocation. Under the capital items is permitted to show only “Reserve for own shares”.

The non-permitted differences on the side of liabilities and owners equity:

1 The order of the items on the side of liabilities and owners equity in the Estonian balance
sheet format is similar to the layout prescribed by Article 10, where the current liabilities
and noncurrent liabilities are divided into separate groups and the items of capital and
reserves lie in the end. The difference is with the layout prescribed by Article 9, where
the items are arranged on the contrary.

2. The Estonian balance sheet format provides to present the item “Provisions for liabilities
and charges” as two separate items, one in consists of the current liabilities and the other
in consists of the noncurrent liabilities. The permitted layouts provide to show that as
only item beside of the creditors.

3. The Estonian balance sheet format provides to show the item “Payments received on
account of orders” only among the current liabilities, not under the noncurrent liabilities,

where in the layout prescribed by Article 10 this item is provided to show in the both.

4. Similarly, the item “Accruals and deferred income” is shown in the Estonian balance
sheet format as only subitem of the current liabilities and not shown among the
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noncurrent liabilities. By the layout prescribed by Article 10 this item has to be shown
whether among the both of the liabilities or as separate item after “Provisions for
liabilities and charges”.

5. In case of following the layout prescribed by Article 10 there has to be added to the
Estonian balance sheet format the items “Net current assets” and “Total assets less current
liabilities”.

3. What should be realized adapting the Estonian balance sheet to the compliance with
the European Accounting Directives?

Taking into account the requirements of the Fourth and Seventh Directive of the European
Communities and above mentioned remarks, it is clear, that some changes should be made. In
this process there is necessary:

« to make choice between the layouts prescribed by Articles 9 and 10 of the Fourth Council
Directive or to choose both of them. After choosing, the current Estonian balance sheet
format has to be adapted to the compliance with the choosed layout using permitted
options.

« to take into account on the using options permitted by Directives the practice of the
countries joined with the European Union, where the countries have followed nearly
exactly the standard layouts using only some few options. This point is very important for
result of the harmonization process within the European countries.

« to give for smaller companies the possibility to draw up abridged balance sheets.

« to require to draw up consolidated accounts from all undertakings, that are connected
with another undertaking(s) by any kind of conditions prescribed by the Seventh Council
Directive.
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Summary

The transition countries of the Baltics and Eastern Europe, which candidate to become the
Member State of the European Union have to make their national laws to the compliance
with the Directives of the European Communities. Among of these Directives are the
Accounting Directives that must be followed. One field, that needs special examination of the
conformity to the European Accounting Directives in the Estonia is the Estonian balance
sheet.

This article presents the special attention needing points from the provisions of the Directives
concerning the balance sheet. The second part examines the differences between the Estonian
balance sheet format and layouts prescribed by the Fourth Council Directive, getting out
some of the nonconfortable points. The result of this brief examination is the fact, that the
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Estonian balance sheet needs some changes to be made. Which it will be look like finally,
that depends on choice from permitted layouts and used options.

The article draws the attention to the necessity to take into account in process of the
adaptation the practice of the other countries joined to the European Union, where the
balance sheets are formed nearly exactly like standard, that to become to the result of the
harmonization, that in one's turn is one of the main trends in accounting at the turn of the
century.

APPENDIX 1

LAYOUT OF THE BALANCE SHEET
(prescribed by the Article 9 of the Fourth Council Directive)

Assets
A. Subscribed capital unpaid
(unless national law provides that called-up capital be shown under “Liabilities™).
B. Formation expenses
(National law may also provide for formation expenses to be shown as the first item under
“Intangible assets”).
C. Fixed assets
I Intangible assets
1. Costs of research and development, in so far as national law permits their being
shown as assets.
2. Concessions, patents, licences, trade marks and similar rights and assets
3. Goodwill, to the extent that it was acquired for valuable consideration.
4. Payments on account.
Il Tangible assets
1. Land and buildings.
2. Plant and machinery.
3. Other fixtures and fittings, tools and equipment.
4. Payments on account and tangible assets in course of construction.
Il Financial assets
1 Shares in affiliated undertakings.
2. Loans to affiliated undertakings.
3. Participating interests.
4. Loans to undertakings with which the company is linked by virtue of participating
interests.
5. Investments held as fixed assets.
6. Other loans.
7. Own shares
D. Current assets
| Stocks
1 Raw materials and consumables.
2. Work in progress.
3. Finished goods and goods for resale.
4. Payments on account.
Il Debtors (Amounts becoming due and payable after more than one year must be
shown separately for each item.)
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1. Trade debtors.
2. Amounts owed by affiliated undertakings.
3. Amounts owed by undertakings with which the company is linked by virtue of
participating interests.
4. Other debtors.
5. Subscribed capital called but not paid (unless national law provides that called-up
capital be shown as an asset under A).
6. Prepayments and accrued income (unless national law provides for such items to
be shown as an asset under E).
111 Investments
1. Shares in affiliated undertakings.
2. Own shares
3. Other investments.
IV Cash at bank and in hand
E. Prepayments and accrued income
(unless national law provides for such items to be shown as an asset under D (I1) (6)).
F. Loss for the financial year
(unless national law provides for it to be shown under A (VI) under “Liabilities”).
Liabilities
A. Capital and reserves

| Subscribed capital
(unless national law provides for called-up capital to be shown under this item. In that
case, the amounts of subscribed capital and paid-up capital must be shown separately).
Il Share premium account
111 Revaluation reserve
IV Reserves
1. Legal reserve, in so far as national law requires such a reserve.
2. Reserve for own shares, in so far as national law requires such a reserve.
3. Reserves provided for by the articles of association.
4. Other reserves.
V Profit or loss brought forward
V1 Profit or loss for the financial year
(unless national law requires that this item be shown under F under “Assets” or under E under
“Liabilities™).
B. Provisions for liabilities and charges
1 Provisions for pensions and similar obligations.
2. Provisions for taxation.
3. Other provisions.
C. Creditors
(Amounts becoming due and payable within one year and amounts becoming due and
payable after more than one year must be shown separately for each item and for the
aggregate of these items.)
1 Debenture loans, showing convertible loans separately.
2. Amounts owed to credit institutions.
3. Payments received on account of orders in so far as they are not shown separately as
deductions from stocks.
4. Trade creditors.
Bills of exchange payable.
6. Amounts owed to affilated undertakings.

o
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7. Amounts owed to undertakings with which the company is linked by virtue of
participating interests.
8. Other creditors including tax and social security.
9. Accruals and deferred income (unless national law provides for such items to be
shown under D under “Liabilities”).
D. Accruals and deferred income
(unless national law provides for such items to be shown under C (9) under “Liabilities™).
E. Profit for the financial year
(unless national law provides for it to be shown under A (V1) under “Liabilities”).

APPENDIX 2

LAYOUT OF THE BALANCE SHEET
(prescribed by Article 10 of the Fourth Council Directive)

A. Subscribed capital unpaid
(unless national law provides that called-up capital be shown under L. In that case, the part of
the capital called but not yet paid must appear either under A or under D (1) (5)).
B. Formation expenses
As defined by national law, and in so far as national law permits their being shown as an
asset. National law may also provide for formation expenses to be shown as the first item
under “Intangible assets”.
C. Fixed assets
I Intangible assets
1 Costs of research and development, in so far as national law permits their being
shown as assets.
Concessions, patents, licences, trade marks and similar rights and assets
Goodwill, to the extent that it was acquired for valuable consideration.
4. Payments on account.
Il Tangible assets
1. Land and buildings.
2. Plant and machinery.
3. Other fixtures and fittings, tools and equipment.
4. Payments on account and tangible assets in course of constructions.
111 Financial assets
1 Shares in affiliated undertakings.
Loans to affiliated undertakings.
Participating interests.
Loans to undertakings with which the company is linked by virtue of participating
interests.
Investments held as fixed assets.
Other loans.
7. Own shares
D. Current assets
I Stocks
1 Raw materials and consumables.
2. Work in progress.
3. Finished goods and goods for resale.
4. Payments on account.
Il Debtors

2.
3.

Bown

o o
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(Amounts becoming due and payable after more than one year must be shown separately
for each item.)

1 Trade debtors.

2. Amounts owed by affiliated undertakings.

3. Amounts owed by undertakings with which the company is linked by virtue of
participating interests.

4. Other debtors.

5. Subscribed capital called but not paid (unless national law provides that called-up
capital be shown as an asset under A).

6. Prepayments and accrued income (unless national law provides for such items to
be shown as an asset under E).

11 Investments

1 Shares in affiliated undertakings.

2. Own shares

3. Other investments.

IV Cash at bank and in hand
E. Prepayments and accrued income
(unless national law provides for such items to be shown as an asset under D (l1) (6))
F. Creditors: amounts becoming due and payable within one year
1 Debenture loans, showing convertible loans separately.
2. Amounts owed to credit institutions.
3. Payments received on account of orders in so far as they are not shown separately as
deductions from stocks.

N o gk~

Trade creditors.

Bills of exchange payable.

Amounts owed to affiliated undertakings.

Amounts owed to undertakings with which the company is linked by virtue of

participating interests.

®

Other creditors including tax and social security.

9. Accruals and deferred income (unless national law provides for such items to be
shown under K).
J. Provisions for liabilities and charges
1 Provisions for pensions and similar obligations.
2. Provisions for taxation.
3. Other provisions.
K. Accruals and deferred income
(unless national law provides for such items to be shown under F (9) or 1 (9) or both).
L. Capital and reserves
I Subscribed capital
(unless national law provides for called-up capital to be shown under this item. In that
case, the amounts of subscribed capital and paid-up capital must be shown separately).
Il Share premium account
11l Revaluation reserve
IV Reserves
1. Legal reserve, in so far as national law requires such a reserve.
2. Reserve for own shares, in so far as national law requires such a reserve.
3. Reserves provided for by the articles of association.
4. Other reserves.
V Profit or loss brought forward
VI Profit or loss for the financial year
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ARVESTUSE INFOSUSTEEMI TAIUSTAMINE EESTI ETTEVOTETES
MAJANDUSTARKVARA PAKETI ABIL

Ester Kdrgesaar
Tartu Ulikool

Eesti majandus on viimase aastakiimne jooksul véga palju muutunud. Suur osa ettevtteid on
joudnud arenguetapini, kus turu leidmise kisimused hakkavad lahenema. Teravaks
probleemiks aga on kujunenud igapéevase t69, sealhulgas arvestustod korraldamine nii, et
kasvava konkurentsi tingimustes turul pisima jaada.

Ettevdtte edukuse Uheks oluliseks naitajaks on hasti funktsioneeriva infoslsteemi, sealhulgas
arvestuse infosiisteemi olemasolu. Qigete juhtimisotsuste vastuvdtmiseks on vaja objektiivset
informatsiooni ettevotte kdigi tegevusvaldkondade kohta. Registreeritud info on juhtimise
alus.

Ettevdtte infoststeemi ilesandeks on infovoogude koordineerimine ja optimeerimine ehk
infovajaduse, infondudluse ja infopakkumise vdimalikult ulatuslikum katmine kdigis
ettevotte tegevusvaldkondades. Infoslisteemi kvaliteet ehk hésti funktsioneeriva infoststeemi
olemasolu soltub sellest, kui hasti kattuvad vajadus info jérele, info ndudmine ja selle
pakkumine.

« Infovajadus - kasutajatele vajalik info
¢ Infondudlus - kasutajate poolt ndutav info
« Infopakkumine - kasutada olev ehk pakutav info

Joonisel 1 on kujutatud kolm informatsiooniprotsessi elementi. S&ltuvalt sellest, kuidas on
need kolm elementi omavahel seotud, tekivad jargnevad vdimaluste kombinatsioonid:

e 1- info, mida vajatakse, kuid ei pakuta ega nduta

e 2 - info, mida vajatakse ja pakutakse, aga ei nduta

« 3 - info, mida vajatakse ja ndutakse, aga ei pakuta

e 4 - info, mida vajatakse, pakutakse ja ndutakse - kolme elemendi ihisosa
* 5- info, mida pakutakse, aga ei vajata ega nduta

e 6 - info, mida pakutakse ja ndutakse, aga ei vajata

e 7- info, mida ndutakse, aga ei pakuta ega vajata
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Joonis 1 Informatsiooniprotsessi elemendid.

Infovajadus, infopakkumine ja infondudlus ei lange tdielikult kokku. Selleks, et saavutada
nende elementide v@imalikult suurem Uhisosa, tulebki igas ettevottes luua hésti funktsio-
neeriv ja kdigi taseme juhte rahuldav infoststeem.

Arvestuse infoslisteem on iheks osaks suuremast infostisteemist (lisaks juhtimise, tootmise,
marketingi, personali infosiisteemidele). Klassikalise arvestuse infoslisteemi eesmargiks on
koguda, t6ddelda ja esitada infot, mis on seotud finantstehingutega.

Té&napéeva ndudmistele vastavat infosiisteemi, sealhulgas arvestuse infosisteemi on vdimalik
luua ainult arvutite abil. Arvestuse korraldamine arvuti abil nduab omakorda majandus-
tarkvara kasutamist.

Ettevdttele sobiva majandustarkvara valik ei ole lihtne. Majandustarkvara valikuprotsessis
kogub ettevotte informatsiooni erinevate infotehnoloogia midjate ja nende poolt pakutavate
toodete kohta. 1999. aasta kevadel Tartu Ulikooli majandusteaduskonna tudengite poolt
labiviidud kusitlus néitas, et sageli on selles protsessis vdimalik kasutada ainult erialase
kiijanduse ja tuttavate abi. Kahjuks ei ole meil kuigi palju erapooletuid ja kompetentseid
spetsialiste, kes vdiksid ettevdtjaid majandustarkvara valimisel aidata. Samuti ei ole paljude
eesti ettevotete juhid veel aru saanud sellest, mis on infoslisteem, arvestuse infosusteem ja
milline on arvestuse infoslisteemi osa ettevdtte uldises infostisteemis.

Majandustarkvara valimisel on mitmeid erinevaid véimalusi. Uheks v&imaluseks on luua
programm konkreetsele ettevdttele lahtudes tema vajadustest. Teine v8imalus on osta valmis
standardne majandustarkvara pakett, mille valmistamisel on ldhtutud laiast kasutajate hulgast.
Valmiskujul on sobivat majandustarkvarapaketti suhteliselt raske leida. Seet8ttu on tarkvara-
spetsialistide poolt valja tdotatud terve rida valikukriteeriumeid, mis aitavad ettevdtteid
sobiva paketi otsimisel.

Uldtuntud kriteeriumideks on funktsionaalsus, siisteemi v&imalused, paindlikkus, laienda-

tavus, integratsiooniaste, kasutajasdbralikkus, avatus, dokumentatsiooni kvaliteet, kliendi-
toetus, midja stabiilsus, arenemisvdime, koolitus ja loomulikult hind ning tasuvus.
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Tarkvarafirmade ja nende klientide kogemus nditab, et sageli nduab majandustarkvara
toolerakendamine ettevOtte senise arvestusalase t66 Umberkorraldamist. See on tingitud
eelkdige suurematest vdimalustest informatsiooni toétlemisel ja analuiisimisel. Muidugi ei
ole vélistatud, et nende suuremate vdimaluste tekkimisega saab ettevdtja aru vana arvestus-
siisteemi vigadest.

Viimastel aastatel v@ib taheldada tendentsi, et paljude firmade juhid kannatavad andmete
killuse keskel tdsist infonédlga. Infosisteemi loomise peamine probleem ei ole mitte tehnilist
laadi, vaid see, missugune ja millises vormis info tuleb erinevate probleemide lahendamiseks
ja millistele info kasutajatele kéttesaadavaks teha. Viimastel aastatel on tekkinud vajadus
taiuslikuma informatsiooni jarele. Seda p6hjustab nii tugevnev konkurents, Kiiresti muutuv
arikeskkond, piiratud ressursid kui ka ettevdtluse tiha kasvav keerukus. Otsustajad ehk juhid
peavad hakkama saama lihema aja ning vaiksemate ressurssidega.

Mujal maailmas ja ka Eestis tegeldakse (ha enam majandusinfosisteemide arendamisega.
Moned aastad tagasi iseloomustas rahvusvahelist majandustarkvara turgu programmide ja
nende miudjate rohkus. Viimastel aastatel on aga olukord muutunud. Véikesed majandus-
tarkvarafirmad on kadunud ning pd&hiline osa turust on koondunud uksikute suurte
tarkvarafirmade katte.

Majandustarkvara turu kontsentreerumisest tingituna toimub ka toodete standardiseerumine.
Enamus maailma majandustarkvarafirmasid teeb suuri investeeringuid, et toota universaalset
tarkvaraprogrammi, mida saaks miua paljudes riikides.

Klientide jaoks on see positiivne nahtus, kuna suured rahvusvahelised ettevdtted suudavad
tagada usaldusvaarsuse ja toodete kdrge kvaliteedi. Loomulikult on sellised programmid
vdrreldes Eestis toodetutega ka kallimad ning seetdttu suudavad neid endale osta keskmised
vOi suured ettevdtted.

90ndatel aastate alguses ei suutnud vélismaise péritoluga standard-tooted Eestis kohalike
programmidega konkureerida. Viimasel ajal aga vB8ib mérgata, et (lha rohkem ettevotteid
jouab oma arengus sellise etapini, kus olemasolev infosiisteem ja kunagi ostetud véike
raamatupidamisprogramm ei rahulda enam praeguseid vajadusi. Tavaliselt on sellistel
ettevotetel ka piisavalt ressursse, et koos olemasoleva arvestussisteemi tdiustamisega
muretseda endale uus ja tunduvalt kallim majandustarkvarapakett. Vajadus selleks on tingitud
klassikalise finantsarvestuse infostisteemi laienemisest ka juhtimisarvestuse valdkonda.

Majandustarkvara standardiseerumisele aitab paljuski kaasa tehnoloogia uuenemine. Majan-
dustarkvara tooted teevad labi suuri tehnoloogilisi muutusi.

Asudes valima ettevdttele sobilikku majandustarkvara, tekib hulgaliselt kisimusi. Senine
kogemus nditab, et ettevdte v3ib endale sobiva majndustarkvara valikule kulutada mitmeid
kuid ning I6puks valitus ikkagi pettuda. Kdoik tarkvara valijad ei suudagi ise otsustada,
milline pakett tema firmale kdige paremini sobib. Seetdttu tuleks pddrduda professionaalse
nduandja poole.

Kuni pole professionaalset abi, ostetakse majandustarkvara intuitsiooni jérgi. See vdib aga

viia vale valikuni. Kui selline tdsiasi selgub tagantjarele, l&hevad kulutused tehtud vea
parandamiseks mitu korda suuremaks kui paketi ostuhind.
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Majandustarkvara pakettidel on palju nimesid. Erinevate firmade tootetutvustustes kohtab
jargnevaid nimetusi:

¢ raamatupidamisprogramm,

e raamatupidamistarkvara,

e raamatupidamispakett,

e raamatupidamissiisteem,

» finantsprogramm,

« finantsmajandusinfosusteem,
e majandusinfosiisteem.

Enamik nimedest viitab raamatupidamisarvestusele. Samal ajal h6lmab termin “majandus-
tarkvara” enamat - logistikasusteeme, majandusanaltiisi programme, telepanganduse prog-
ramme.

Majandustarkvara on aluseks ettevotte majandusinfosiisteemile ja raamatupidamistarkvara on
iks osa sellest.

Majandustarkvara rakenduste all mdistetakse sageli eelkdige finantsarvestus-sisteemi prog-
rammi, mis vOimaldab kokku panna igakuiseid bilansse ja kasumiaruandeid, teha kulu-
analtisi ja saada infot tasumisele kuuluvate maksu-ja muude vdlgade kohta. Tegelikult oleks
0igem nimetada sellist abivahendit raamatupidamisprogrammiks, mille juurest majandus-
tarkvarani selle sdna paremas tdhenduses on veel pikk maa.

Enamik Eesti ettevdtteid ja organisatsioone on maailma mastaabis védikesed vdi keskmised.
Sellest tulenevalt on kohalik majandustarkvaraturg kullalt piiratud vdimalustega. Eesti
majandustarkvarafirmad on vdrreldes Ameerika ja Euroopa firmadega umbes 10-15 aastat
maha jadnud. Halb on sealjuures see, et puuduvad pikaajalised arenduskogemused, hea aga
see, et alustatakse uuemalt tehnoloogiliselt platvormilt.

Viimase kiimne aastaga on kujunenud olukord, kus on selgelt eristunud grupp kodumaiseid ja
grupp vélismaiseid tarkvaratootjaid, kes on haaranud enda katte enamuse turust.

Pakutavat majandustarkvara voib jagada mitmeti.

1 Péritolu jargi:
* kodumaised (SAF, ROOL, MERIT, EEVA, TAAVI, VERP, RV-SOFT. RAAMA)-,
* vadlismaised (HANSA, SCALA, SOLOMON, CONCORDE, EXACT, OSCAR).

2. Hinna jérgi:
e odavad paketid,
* keskmise hinnaga paketid,
e kallid susteemid.

3. Kasutajate suuruse jérgi:
« vaikefirmadele - odav, lihtne (vGimaldab sageli ainult finantsarvestust);
» keskmise suurusega firmadele - keerulisem, erinevate koostisosadega;
» suurfirmadele - kallid, keerulised (suured, terviklikud siisteemid).
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Margus Tammeraja iseloomustab eesti majandustarkvaraturgu jargnevalt:

1) véikeste ja keskmiste sektoris (paketid alla 100 000 krooni) on standardiks Windows-
versioon ja siin v8imutseb Hansa Business Solutions AS oma Hansa-seeria toodetega;

2) korralike ressurssideta ei toimu tdsist tootearendust - selle sektori uued tooteversioonid

ei sisalda midagi uut (hoolimata mitme Eesti firma ponnistustest oma vana DOS-
versioon Windows'-i tdsta);

3) edukamad on olnud spetsialiseeritud pakettide pakkujad - Taavi Palk, mis on seotud

enamiku Eestis laialtlevinud pakettidega, on “kuum” toode;

4) keskmiste ja suurte sektoris (paketid hinnaga dle 100 000 krooni) on “jd&me” ots

Er

valismaise rakenduste kaes — Concorde, Exact, Scala, Solomon, mdned Soome
programmid.

inevatel andmetel on Eestis tegutsevad majandustarkvarafirmad miinud oma programme

8000-9000 ettevdttele. Siia lisanduvad tellimuste alusel loodud infoslsteemid ja suhteliselt
tagasihoidlik piraatkoopiate kasutajaskond (hinnanguliselt ca 20-25% kasutajatest).

Ettevdttele sobiva majandustarkvara valik on aegandudev ja vastutusrikas protsess. Iga
majandustarkvara valiv ettevdte peab kdigepealt endale selgeks tegema vead olemasolevas
arvestussusteemis ning soovitavad eesmargid. Alles seejarel on v8imalik seda taiustada ning

Vél

lja selgitada selleks kdige sobilikum majandustarkvara pakett.
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DEVELOPMENT OF ACCOUNTING INFORMATION SYSTEM BY BUSINESS
SOFTWARE IN ESTONIAN COMPANIES

Ester Kdrgesaar
Tartu University

Summary

Well functioning information system outlines an indicator of the successful company.
Accounting information system is one part of whole companies’ information system. For
today’s requirements appropriate accounting information system can be implemented only by
computer and business software. Choosing appropriate software is a time consuming and
responsibility involving process. There is not enough neutral and competent specialist, who
could help the company to choose suitable packet. The main problems for the companies are
mistakes in existing information - and accounting systems. Therefore, in order to develop and
improve current information systems is needed analyse of the present systems.
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ANALYSING AND USING CASH FLOW STATEMENTS

Riina Kai, Evi Kitvel
Tallinn Technical University

Introduction

In any firms'main purpose is to earn profit but many profitable firms, especially those
growing rapidly, may sometimes find themselves in the situation they have no cash to pay
suppliers, employees and other creditors. (Stickney, 1996, p 19) Although the firm might earn
big profits it’s possible, that due to the liquidity problems it will soon face bankruptcy. That
is the reason, why it is so important to use accrual based statements- balance sheet and
income statement- in conjunction with the statement of cash flows.

History

The cash flow statement is rather new financial statement, but has evolved quite lot since
introduced. Most of the basic progress on this financial statement occurred in the United
States, where during the 1950s and early 1960s a variety of formats and concepts were
experimented with. By the mid-1960s the most common approach in the United States was
that of the reporting the sources and applications (or uses) of funds. This reporting didn’t
became mandatory until 1971, when Accounting Principles Board (APB) released Opinion
No. 19, “Reporting Changes in Financial Position”, which for the first time required a flow of
funds statements for each period in which an income statement was presented. Still APB did
not specify the definition of funds that firms should use and the majority of firms used net
working capital as their definition of funds.

In November 1981, the Financial Accounting Standards Board (FASB) issued an Exposure
Draft of a proposed concepts Statement, “Reporting Income, Cash Flows; and Financial
Position of Business Enterprises”. This Exposure Draft discussed the role of a funds
statement and guidelines for reporting components of fund flows, concluding that reporting
fund flows should focus on cash rather than on net working capital.

In November 1987. The FASB issued Statement of Financial Accounting Standards No. 95,
“Statement of cash Flows”. It requires companies to present a statement of cash flows that
classifies cash receipts and cash payments according to whether they result from operating,
investing, or financing activities. (Hackel, K. L., Livnat, J., 1996, pp71-75)

In Estonia the statement of cash flows became a component of complete financial reporting
with the Estonian Accounting Law in 1995.

The importance and usage of the statement of cash flows

The primary purpose of the statement of cash flows is to provide information about cash
receipts and cash payments of an entity during a period. A secondary purpose is to provide
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insight into the investing and financing activities of the entity. The statement of cash flows
should help investors and creditors assess

e The ability to generate future positive cash flows;

* The ability to meet obligations and pay dividends;

* Reasons for differences between income and cash receipts and payments;

» Both cash and noncash aspects of entities investing and financing transactions.

Cash flows are the connecting link between investing, financing and operating activities.

The information received from the statement of cash flows gives valuable data of cash flows
in the past, which enables analyst predict future. So the statement of cash flows helps

e to assess the past performance of the firm in generating, planning and controlling the
actual cash inflows and outflows;

» to assess the entities' probable future cash inflows, outflows and net cash flows, including
its ability to meet future obligations and to pay dividends;

« to determine the value of a firm’s securities.

So as said before the statement of cash flows provides valuable data for both operating and
strategic management.

Cash flow analysis - free cash flow

Analysts use a number of different approaches to analyse cash flow data. Lately the most
popular approach is FREE CASH FLOW ANALYSIS. Free cash flow is the very intuitive
concept; it focuses on the amount of cash flows that owners of a business can consume
without reducing the value of the firm. When a firm is able to generate more cash flows from
its ongoing operations than are needed to remain in business, the firm has free cash flows.
There is no unique definition of a Free cash flow, the most common one is pre- tax income
minus capital spending.

There is no way one could underestimate the importance of free cash flows because these are
the sources to pay dividends to the owners or make reinvestments to insure the further growth
of the firm.

There are six aspects that must be taken into consideration in analysing the firm’s free cash
flow:

« Cash flow from operations before investment in working capital and interest payments, to
examine whether or not the firm is able to generate a cash surplus from its operations; Its
important that the firm should have a steady surplus from operations before investments
in working capital and interest

e Cash flow from operations after investment in working capital to assess how the firm’s
working capital is being managed;
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e Cash flow from operations after interest payments to assess the firms ability to meet its
interest obligations;

« Free cash flow before dividend payments to assess the firm’s financial flexibility to
finance long term investments internally;

* Free cash flow after dividend payments to examine whether or not the firm’s dividend
policy is sustainable;

* Net cash flow after external financing to examine the firm’s financing policies,

Cash flow analysis helps to find answers to the following questions regarding the firms cash
flow dynamics:

« How strong is the firm’s internal cash flow generation? Is the Cash flow from operations
positive or negative? If it is negative, why? Is it because the company is growing? Is it
because its operations are unprofitable? Or is it having difficulty managing its working
capital properly?

« Does the company have the ability to meet its short-term financial obligations, such as
interest payments, from its operating cash flow? Can it continue to meet these obligations
without reducing its operating flexibility?

* How much cash did the company invest in growth? Are these investments consistent with
its business strategy? Did the company use internal cash flow to finance growth, or did it
rely on external financing?

» Does the company have excess cash flow after investing in capital investments? Is it a
long-term trend? What plans does management have to deploy the free cash flow?

» Did the company pay dividends from internal free cash flow, or did it have to rely on
external financing? If the company had to fund its dividends from external sources, is the
company’s dividend policy sustainable?

* What type of external financing does the company rely on- equity, short- term debt, or
long- term debt? Is the financing consistent with the company’s overall risks? (Palepu,
K. G., Bernard, V. L., Healy, P. M,, 1996, pp 4-21- 4-24)

Using free cash flow analysis is not always so simple in Estonia. There are different reasons
for that: one of them is low technological leverage, a lot of work is made by hand. It’s very
difficult to forecast free cash flows under these circumstances. The free cash flow is very
unstable and unforcastable. Still there can get some important information in assessing cash
flows like these.

In international enterprises the assessing the firm’s value and operations the free cash flow
analyse method gives much better overview, they have quite a remarkable technological level
and also the net profit hasn’t got the greatest importance of the cash flow structure. The
ability to manage the working capital is usually also better in international enterprises.
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Conclusion

Cash flow analysis helps the analyst to examine the firm’s performance and its financial
condition, given the strategy and goals. Even though a firm might make big profit, it could
have some liquidity problems and here a cash flow analysis can help to see them. It s not
right to use only ratio analysis or only cash flow analysis examining firms financial
performance- they supplement each other. Before one begins any analysis of a firm, whether
it is a cash flow analysis, ratio analysis, credit analysis, investment analysis, or any general
financial statement analysis, it is very important to become familiar with the firm’s economic
environment, which is reflected on three levels- macroeconomic developments, industrywide
events and firm-specific attributes.

Free cash flow analysis is considered one of the best models in analysing a firms financial
condition. It helps to find answers to many questions, like how strong is the firm’s internal
cash flow generation, is it having managing its working capital properly, does the company
have the ability to meet its short-term financial obligations, such as interest payments, from
its operating cash flow, what plans does management have to deploy the free cash flow, did
the company pay dividends from internal free cash flow etc. Free cash flow analysis shows
how the firm financing itself and whether or not its financing patterns are too risky.
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TAX AUDITING - THE NORMAL PART OF ACCOUNTING

Signe Kiinnapuu, Kaido Kallas
Tallinn Technical University

| Substantial conflict between taxpayer and tax administrator

It is wellknown fact, that a taxpayer and tax officer are never friends. Knowing the essence
of taxing it is normal. For a taxpayer the tax sum that he/she has to pay is always too big and
for a tax officer it might always be much bigger.

Somebody said that Government is the instrument which costs. And it is true - every
government needs resources for existing. And the most popular way for geting those
resources is taxation, all over the world.

Besides the inconvenient need to pay money without getting back anything, there are some
other unpleasant circumstances that make taxation and extra tax audit nasty for taxpayers.
Without a doubt, taxpayers dealing with tax fraud do not like any contact with tax agency.
But there are a legion of honest taxpayers panickally afraid tax audit, because they do not
exactly know what does it mean and what kind of rights they have, and, above all, they are
beliving all kinds of horrific stories that are being told. Surely it is a direct profit for tax
consultants.

But as matter of fact - tax auditing is the normal part of accounting. There is no need for
being afraid. It might be even useful - taxpayer will be more assured. Taxpayer will learn
from mistakes he/she has already done or will get certain knowledge that his/her accounting
is really perfect.

Il The audit mechanism

1. Types of audit

a) regular audit - means that the taxpayer is to be audited since he/she has not been audited
in the period of time during which auditing was prescribed. This applies mostly to legal
persons.

b) irregular audit - is carried out when the suspicion about the tax offence has arisen; when
the data presented in the declaration are too big or too small; when the auditing is
necessary for checking the information received from the third parties etc.

c) special audit - means that an object to be audited is one type of taxes or transactions with
one certain business partner; one specific deal or even only one account. Often the VAT
special audits are carried out in Estonia by tax inspectors specialising in this area. Special
audits were first introduced in the beginning of 1996. Although special audits should be
carried out in a short period of time (2-3 days in average) there have been many cases
when these are performed in a month. This is caused by difficulties in getting information
from the third parties (especially the banks).



2. Selection of objects to be audited

An audit formally begins after an order given by the corresponding local tax agency (leading)
official. Such order presumes the existence of necessary preliminary information which is
usually given, either orally or in a written form, by an tax inspector dealing with the taxpayer
and his/her files. A special programme was launched recently in order to combat tax evasion.
A software application enables to select the most likely tax offenders and other taxpayers to
be audited on the basis of certain criteria - for example, field of activity, amount of turnover,
amount of tax arrears, irregular submission of declarations, date of previous audit, date of
opening of business activity, the amount of VAT to be refunded etc.Taxpayers to be audited
are selected by the head of audit department or a concrete auditor/ inspector by his/her proxy.
A tax officer for a specific audit is assigned by the head of audit department. If a tax officer
finds it difficult to remain neutral in relation to the audit object, he/she is obliged to inform
the head of department who then usually assigns another officer.

Part of the audits are carried out on the basis of information received from the third parties: in
the cause of auditing third parties, from other tax agencies or on the basis of occasional
information, on the basis of competitor's complaints. The role of this information is more
important at the local level. Although the share of audits based on that kind of information is
not big, it has proved to be the most useful information for selecting objects to be audited.
The biggest number of tax offences are discovered as a result of it and the largest amount of
taxes are collected per capita.

3. Stages and procedures of audit

a) planning - a tax officer receives a task to carry out an audit which is signed by the local
tax agency director or deputy director. The task to be assigned is presented by the head of
audit department. Before starting an audit the tax officer informs the head of audit department
about the results of the analysis performed on the basis of preliminary information. A tax
officer then gets a delimited task with a defined object to be audited, a period and estimated
time of audit etc. The task may be modified and the period af audit may be extended if
problems arise during the course of audit (for example, getting informaton from third parties)
or additional circumstances appear. Together with the head of audit department the tax officer
may reduce the volume of an audit, if it appears that a detailed audit is going to be a waste of
time.

The first contact for the purpose of informing the taxpayer is usually made by the phone
before the beginning of an audit. A written notice about the audit to be performed is sent to
the taxpayer via registered mail or is handed over against a signature to the taxpayer's
representative. A tax officer must introduce himself during the first contact, agree with the
taxpayer about the beginning and the period of an audit as well as to give the taxpayer the
office phone number to be contacted. The needs of a taxpayer are taken into account as much
as possible. The taxpayer is also informed about the documentation needed in order to
guarantee a smooth process of an audit.

A prescription is issued after reaching an agreement on audit procedures that has to include

the name of a taxpayer, a personal code or a registry code, an address, the number and date of
a prescription and the list of required documentation. The taxpayer is generally informed
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about the area and period to be audited simultaneously with informing about the audit,
however, when issuing of specific information undermines the aim of an audit, the taxpayer
has to be informed at least about the calendar year and the type of tax to be audited.

Taxpayer's attention is likewise turned to the fact that all the required persons would be
available at the time of audit. Preliminary work done with the existing informatioon by a tax
officer plays an important part in a correctly performed audit.

Acquiring necessary documentation is one of the critical stages in an audit. It is not a rare
occasion when the tax officer simply can not think of asking all the documentation. The
taxpayers have come to a number of tricks for making the analysis of documentation more
difficult: poor-quality documents as well as bills and cheques for very small sums are
presented to the auditor.

b) information about the taxpayer - preliminary information about the taxpayer can be
received from the tax administration database and taxpayer's personal files. There is a
separate file for each taxpayer in the corresponding tax agency where all the documentation is
saved. A file gives an overview about the activities af a taxpayer, including the (business)
name, registry (or personal) code, account number(s), legal address, address of locality,
information about the management (legal persons), the name of an accountant, statute (in
older files), certificate of a business register. The file also includes all the declarations and
accounts submitted by the taxpayer, taxpayer's correspondence, applications etc. to the tax
agency and tax agency's responses. In addition, information and documendation on earlier
audits, audit reports, presciptions etc. When the taxpayer is going to be audited the file goes
to the use of a tax officer, assigned to audit this taxpayer.

Taxpayer's card (legal persons) includes a code of register, name of business, address, the
name of director/head and an accountant, telephone number, date of register in the tax
agency, date of register as a subject for VAT (when subject to VAT), name of a tax inspector
dealing with the corresponding taxpayer and his office number.

The database also has dated information about the taxpayer's declarations, payments made,
the amount of tax arrears, the amounts of prescribed additional taxes to be paid in. There are
three corresponding software applications - one for registers, one for personal accounts and
one for the value added tax.

All datas in Tax Authority database can be searched, viewed and printed out. Either a code of
register or a (business) name has to entered to view the data.

There is a connection with the Customs Board database (on export and import). This enables
to view and print out information on taxpayer's export and import operations in the defined
period of time, both in a summary and as a list of customs declarations.

It is also possible to view and print out information about the payment of social taxes
(including health insurance taxes).

Unfortunately there is no connection to the databases of banks. If needed, the required data
can be received via written requests, however, these often get late answers. The same applies
to the data from the Motor Vehicle Register Centre, Citizenship and Migration Board and the
Statistics Board.
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If a tax officer receives all the above information already before going to the place of audit
then it is more or less clear who is dealt with and what should be checked more carefully.
Unfortunately such preliminary gathering of information is not always done due to the
shortage of time or overload of work. And it does not have the same effect afterwards.

c) the audit process - auditing begins with interviewing the taxpayer, if possible at the place
of audit. In order to guarantee the secrecy of information, an interview is conducted without
the presence of any outsiders. As a rule, a tax officer asks a number of questions at the first
meeting that forms the basis for getting an overview about the nature of a business, activities,
future plans, existing and planned volume of realisation and production, the company
founders, main business partners and management. This is done in order to guarantee a
smooth and pleasant customer service from the part of tax agency.

Often conflicts and misunderstandings arise, since the taxpayer thinks that the officer asks
questions out of personal interest or in order to undermine the business. The majority of tax
officers refer to nervous and tense relations between the tax inspectors, whose task it is to
ensure the payment of taxes, and the entrepreneurs, who have to manage a business. Of
course, an audit has an influence on a daily work of taxpayer, adding workload on the book-
keepers) and management.

Audits are carried out both outside the office and in the office. Outside audit is carried out at
the place of taxpayer's business activity. Sometimes it happens that the latter coincides with
the connected physical person's place of residence. Office audit is usually applied in such
cases but if necessary the audit is performed at the place of residence. Third parties (banks,
other state organisations etc.) are often contacted during an audit in order to get inforrmation
for checking the correctness of book-keeping or for reconstructing the taxpayer's net income.
Outside audit requires profound knowledge of tax laws, auditing and its various techniques.
Auditing of other adjacent businesses may likewise be carried out. Outside control is
performed by auditors not by inspectors. Outside control is usually limited to checking the
correctness of submitted declarations and observing that declarations correspond to the
legally prescribed norms. This may include checking the correctness of assessing tax
exemptions etc. Outside control is carried out by inspectors and sometimes also by officers.
Tax agency may request the presentation of documentation to the tax inspector's office only
in cases when the audit can not be carried out at the premises of a taxpayer. A written
protocol about handing over and reception of documentation is then presented in two copies,
listing all files and individual pieces of documents that have been previously numbered and
stamped by an auditor. As a rule, a tax officer may not request the presentation of
documentation the absence of which may inhibit taxpayer's current operation.

d) the scope and structure of audit in relation to taxpayers - the scope of audit is dependent
on the type of audit and the number of taxpayers. The share of special audits (in their peak
year) constituted about 60 % of a total number of audits.

As represented above, the tax audit is just ajob with it's concrete procedures and rules. There
is nothing to avoid or afraid, if the accounting is existing in legal form. But there are many
misconceptions disturbing the businessmen and their accountants.
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111 The main misconceptions among (Estonian) taxpayers
1. Misconceptions, promoted by tax consultants

a) the tax officer does not know a enything. He/she is dangerous, because of having rights
and not having brains. Officer's behavior depends on his/her frame of mind.

b) for tax inspector and for tax officer the taxpayer is always fraud and always gilty

c) every entrepreneur has to nourish and cover more and more civil servants and pay for their
stupidities

d) taxpayer may do whatever not forbided by law, but civil servant may do only things that
are allowed

e) tax officer is never compassionate, understanding or pardoning

0 tax officers often demand unabstemious things and apply sanctions, paralysing taxpayer's
business

g) tax officers are always ready to infringe the constitutional rights of taxpayer

h) Tax officiers are unfair, treating similar cases differently

i) Estonian Law on Taxation is discriminating - the whole risk and responsibility is directed
to taxpayer and all rights to tax authority, without any responsibility

j) If taxpayer is harmless for tax agency and too weak to protect him-/herself in court,
he/she will get tax order like “...we know, you have debt, dispatch payment or soon you
will be worse off...”

And so on. All those contentions are populistic and out of context. Unfortunately our tax
administration does not yet have power to avoid such kind of claims, or even to answer them
publicly.

2. Misconceptions, thought out by painstaking accountants.

The more correct expression would be not misconceptions but baseless fears. There are many
accountants and book-keepers, who are always doubting and are always afraid that they are
doing their accounting not in a right way. Besides - they rapaciously accumulate all points
mentioned in last chapter. They fall ill when they hear that tax officer will come to audit. The
most frequent fears are:

a) miscalculation

b) wrong interpretation of law

¢) wrong documents

Those 3 points, if to add above mentioned “facts” will completely spoil the normal relations
between book-keeper and tax officer.

3. Potential solutions

The tax authority has to extend the audibility of its basic rules. Since, at present time, all or
almost all teaching related to taxation, comes from tax consultants. Tax authority does not
familiarises it's aims, action, rights or even taxpayer's rights. Some little booklets can not
help against lots of thick books from other side. Every tax officer has to teach taxpayers, has
to take off their gratuitous fears. Certainly it is too much to expect calm, friendly
understanding in case of unloyal demand, if such is already existing. But it is always possible
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to solve even extreme problems in a polite way, without affecting the health of simple
working people.
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MANAGEMENT ACCOUNTING CHANGE IN FINNISH SMALL
TECHNOLOGY COMPANIES

Erkki K. Laitinen
University of Vaasa

1. INTRODUCTION

Changes in management and production systems during the last decades have been dramatic.
Due to intense global competition, advanced technology, and enchanged consumer
expectations especially manufacturing and technology companies have moved to adopt new
philosophies and techniques (see Green and Amenkhienan 1992: 58). In spite of the well-
known productivity paradox, that is the lack of compatibility between accounting and
technology, changes have emerged also in management accounting systems along the
introduction of new management tools. These new tools for example include just-in-time
(JIT), flexible manufacturing systems (FMS), computer-integrated manufacture (CIM), total
quality management (TQM), time-based management (TBM), business process re-engineering
(BPR), activity-based cost management (ABCM), and balanced scorecard (BC).

Lukka and Shields (1999:33) state that management accounting both as an organisational
practice and an academic discipline appears to be in rapid, and sometimes discontinuous
change. Many organisations are attempting to change their existing, or implement new and
innovative, management accounting practices. Furthermore, they say that since a starting point
in accounting change research is what practitioners are currently doing and trying to do, the
relevance of the topic is almost guaranteed (Lukka and Shields 1999: 34). This study also
concentrates on the topic of MA change. Briefly, the objective is to describe accounting
change in Finnish small technology companies on the basis ofa survey.

There are a number of accounting change studies on Finnish companies. However, the
majority of these studies are case approaches with organizational perspective (see for example
Partanen 1997, Pellinen 1997, and HyvOnen 1999). In Finland, there are only a few surveys of
management accounting change. There are surveys but usually they are concentrated on a
specific tool, like cost accounting or balanced scorecard. For example, Lukka and Granlund
(1994) carried out a comprehensive questionnaire study in Finnish manufacturing industry on
cost accounting practice. Their study showed that the new product costing methods have not
yet made their breakthrough in Finland. However, about one third of the respondents reported
that they are either currently implementing, or at least considering activity-based costing
(ABC).

Laitinen (1995) carried out a more general survey on MASs and identified three different
types of MAS user. Large industrial firms utilized modem tools more frequently than the
other types. Malmi (1998) prepared a survey on the use of balanced scorecard. His findigs
show that oldest versions of BC were implemented in 1995. Most of the models were only a
few years old. All the studies referred above to, deal with larger companies.

The objective of this study is to describe MA change in Finnish small technology companies

on the basis of a postal questionnaire. Because of the special nature of technology companies
it is expected that significant changes in the MASs have emerged in spite of the small size.
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Although the evidence is from Finnish companies, the results may have a more genera
meaning, too. This is because there is a global tendency for MAS designs and 8ener® 1 eas t0
converge which also holds for Finnish companies (see Granlund and Lukka 1998). oreover,
there are propositions that MA practice is converging across nations and diverging across
industries (see Shields 1998). The paper is organized as follows. The introductory section
shed light on the background of MA change study. The second section presents the
questionnaire and data. The empirical results are considered in the third section. Finally, the

main findings are summarized in the last section.

2. EMPIRICAL DATA

2.1. Questionnaire

The questionnaire was developed to include the most important background variables
proposed in the literature to explain MA change, variables describing change in MAS, and
variables related to the causes for change as reported by the respondents. In all, the form of
questionnaire included 13 background variables.

Libby and Waterhouse (1996) for example classified MASs in five broad classes: planning,
controlling, costing, directing, and decision-making systems. In the present study only four
classes will be used. The first class is consisted of fifteen managerial calculations that broadly
cover the areas where these kinds of quantitative calculations are used. Cost accounting
systems are included in the second class of nine different systems. The third class deals with
eight control systems and, finally, the fourth class with performance measurement systems at
five levels. These classes are presented later in the context of analysing the results.

Libby and Waterhouse use a three-year period for their change analysis. However, in the
present study we apply a five-year period that better covers the period of recent accounting
innovations in Finland (for example ABC and BC). In every class of system, the change is
measured using the following scale:

E = The system is not used at all
0 = No change

1= A small change

2 = A moderate change

3 = A considerable change

4 = Total revision

U = New system

The idea of using the code "U" on the scale is that helps us to differ between situations where
an old system is totally revised (4) and where a new innovation is introduced (U).

Besides the background variables and MASs change also the reasons for change were asked in
the questionnaire. In the questionnaire a typical scale of one-way importance for an effect
was not applied. Instead ofthat the idea was to separate between the factors that have speed
up and slowed down the change process. Therefore the factors were in two classes
symmetrically defined as speeding up and slowing down factors of change. Thus in both
classes there are positive (speeding up) and negative (slowing down) counterparts for each of
the factors. In all, both classes include twenty closed alternatives and one open alternative for
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the factors (for the list of factors see Table 4 below). The change factors are classified in six
classes: information needs, changes in technology and environment, willingness to change,
resources for change, objectives for change, and external requirements.

2.2. Sample of companies

The sample of companies used in this study, was originally made by The Statistical Bureau of
Finland on the basis of a questionnaire on the R&D costs spent by the companies. All the
companies below 500 employees and having spent costs on R&D in 1996 were taken into the
sample. The Bureau did not set any lower limitfor the costs whereasfor example OECD uses
the limit of 4% of net sales for a company to be a high tech firm. For the present purpose,
technology company can defined as a company that systematically develops, produces, or uses
new technological skills and spend money on R&D. Thus a technology company may be
either a manufacturing or a service company. The final sample extracted by the Bureau
consisted of 1000 small technology companies. The questionnaire described above was
addressed to the managing director.

The questionnaire was sent to the companies in spring 1998. Out of 1000 companies in the
address list dated 1996, 129 had moved or failed and could not be reached by post. Moreover,
12 of the companies reported that the nature of their activities has changed so much that it is
no use to reply the questionnaire. Therefore, the final sample was 859 small technology
companies. Only 93 or 10.8% of the companies responded to the questionnaire. It may be
obvious that the results are positively skewed: those companies that have implemented new
MA tools, are more willing to response than others.

Table 1 presents background information from the companies replied the questionnaire. The
table shows that about 66% of the companies are manufacturing firms while the rest of them
(34%) are service companies. The sample companies are very small so that the average size is
only 65 employees. On an average the profitability as measured by long-term rate of return
and the rate of growth are at a good level. The median rate of export is 18% telling about the
importance of international affairs. However, the average per cent of R&D expenditure in net
sales is only 3.5 that is below the OECD limit for high tech companies. Note that eighty out of
93 companies are either stand-alone companies or independent members of a group of firms.
More than 80% of the sample companies are concentrated on customized products. The level
of competition is usually either moderate (46%) or high (47%). The number of decision-
making levels is typically low that is natural for small technology companies.

(TABLE 1ABOUT HERE)

3. EMPIRICAL RESULTS

Table 2 shows the average values and standard deviations for the variable measuring change
in MASs on the scale from 0 to 5. First, from managerial calculations the most significant
changes have happened in cost, short-term profitability, and pricing calculations (Panel 1).
Second, clearly the largest changes in cost accounting systems have emerged product costing
(Panel 2). These results may imply that a prominent change in product cost calculations has
taken place and, consequently, affected profitability and profit calculations that use product
cost information. The smallest changes have happened in environmental and human resource

119



calculations. Note that 12% of the companies have a new cost calculation system an t at fc
have totally revised the old one (see the last columns of the table). For the s ort term
profitability calculations the percent figures are 4% and 15%, respectively. In addition, a out
15% of the companies have a new system for quality cost accounting. In control systems, the
quality management has indeed been exposed to the largest changes which is consistent with

the result above (Panel 3).

In performance measurement systems, the largest changes have emerged at whole
organization as well as activity and process levels (Panel 4). About 10% of companies have a
new performance measurement system at whole organization level and 10% have totally
revised the old system. Table 3 presents the average values and standard deviations for the
summary measures of MA change that are calculated summing up the variables measuring
change in each class. Furthermore, there is a summary measure, total system change (TSC),
that measures change over all the four classes. These measures cannot be directly compared
with each other because the number of MASs are different for the classes. Therefore also the
change variable averaged for the number of MASs in the class is presented in the last column.
There are no large differences in change intensity between the classes. However, the averaged
variable is the highest for the change in performance measurement systems (PMC).

(TABLE 2 ABOUT HERE)
(TABLE 3 ABOUT HERE)

The means and standard deviations of the slowing down and speeding up variables are
presented in Table 4. Clearly the most significant slowing down factorfor MAS change is the
inadequacy oftime ofemployees to change projects (Panel 1). The average value of this factor
is 2.226 or between moderate and considerable effects. In addition to that, also contentment
with the existing systems and staying of the leaders of the company as the same have a
significant slowing down effect on MAS change. So there seems to be a shortage of important
catalysts and facilitators for change. The most important speeding up factors are firstly
catalysts: need to improve productivity, profitability, and financial control (Panel 2). In
addition, change of the information needs of the management is a significant catalyst. As a
facilitator, good willingness of the organisation to make changes has also an important role in
MAS change. (Note that the postal questionnaire was accompanied by several company visits
to support interpretation. These visits showed us things that are consistent with the results
above: due to radid growth the management in small technology companies is usually too
busy for any MA change projects although they are willing to do so and recognize the need to
improve the company's productivity and economic performance.)

(TABLE 4 ABOUT HERE)

4. SUMMARY OF RESULTS

The objective of this study was to describe MA change in Finnish small technology
companies on the basis of a postal questionnaire carried out in 1998. The number of
respondents for the survey was only 93 so that the results are preliminary. The results show
that, from managerial calculations, the most significant changes have happened in cost, short-
term profitability, and pricing calculations. Furthermore, largest changes in cost accounting
systems have emerged product costing. So the results imply that a prominent change in
product cost calculations has taken place and affected profitability and profit calculations that
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use product cost information. In control systems, the quality management has been exposed to
the largest changes. In performance measurement systems, the largest changes have emerged
at whole organization as well as activity and process levels.

The most significant slowing down factor for MAS change is the inadequacy of time of
employees to change projects. However, also contentment with the existing systems and
staying of the leaders of the company as the same have a significant slowing down effect on
MAS change. Followingly, there seems to be a shortage of important catalysts and facilitators
for change. The most important speeding up factors are firstly catalysts: need to improve
productivity, profitability, and financial control. And the change of the information needs of
the management is a significant catalyst, too. When considering facilitators, good willingness
of the organisation to make changes has also an important role in MAS change.
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TABLES

TABLE 1. Background information of sample companies (N=93).

PANEL 1. Means, medians and
fractiles.

Net sales (MFIM)

Number of employees

Number of accountants

Average 5-year growth rate in net

sales

Average 5-year return on investment

Percent of export in net sales

Percent of R&D cost in net sales

Percent of accountants in employees

PANEL 2. Percentage distributions.

Independence of company:

Not a member of a group of firms
Independent member of a group of firms
Dependent member of a group of firms
A group of firms

In total

Main industrial category:
Manufacturing

Service

In total

Main strategy:

Mass production to many customers
Mass production to a few customers
Customized products to many customers
Customized products to a few customers
In total

Mean
62,09
64,99

2,43
27,05

55,07
27,93
8,41
6,02

Number
of firms

63
17

93

61
32
93

13
33

43
92
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Lower
quartile

6,75
15,00
1,00
7,00

6,50
3,00
1,50
2,44

Percent
of firms

67,74
18,28
5,38
8,60
100,00

65,59
34,41
100,00

14,13
3,26
35,87
46,74
100,00

Median

16,50
30,00

1,50
15,00

18,00
18,00
3,50
5,26

Upper
quartile

44,25
50,00

3,00
25,00

33,50
50,00
10,00

8,33



Level of competition:

Low competition 7 7,61
Moderate competition 42 45,65
High competition 43 46,74
In all 92 100,00

Number of decision-making levels:

Small number 49 52,69
Moderate number 38 40,86
High number 6 6,45
In all 93 100,00

TABLE 2. Change in Management Accounting Systems (MAS).

Scale of the change:

No change or system not used at all (E = System is not used at all)
Small change

Moderate change

Considerable change

Total revision of system

New system introduced

PANEL 1. Managerial calculations.

Standard Percent of responses:

Mean deviation E 4 5
1. Cost calculations 2,226 1,603 5 7 12
2. Pricing calculations 1,925 1,408 5 10 5
3. Production calculations 1,247 1,523 35 5 5
4. Marketing calculations 1,226 1,526 36 4 8
5. Personnel budget calculations 1,172 1,404 29 3 4
6. Short-term profitability calculations 2,011 1,550 9 15 4
7. Long-term profitability calculations 1,699 1,607 16 9 7
8. Short-term financial calculations 1,892 1,492 7 9 6
9. Long-term financial calculations 1,559 1,521 16 7 4
10. Short-term investment calculations 1,409 1,583 20 8 6
11. Long-term investment calculations 1,387 1,482 25 5 6
12. Profit centre profitability calculations 1,355 1,755 41 5 9
13. Non-financial performance calculations 1,204 1,612 28 6 9
14. Environmental calculations 0,527 1,372 76 3 6
15. Human resource calculations 0,516 1,129 65 3 3
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PANEL 2. Cost accounting systems.

1

© oo N o o~ w DN

Product costing

. Customer costing

. Project costing

. Cost center cost accounting

. Activity-based costing

. Target costing

. Quality cost accounting

. Environmental cost accounting
. Life cycle costing

PANEL 3. Control systems.

© o N oA WN R

PANEL 4. Performance measurement.

1
2.

3.
4.
5.

. Production control system

. Logistic control system

. Quality management

. Time-based management

. Activity-based management

. Business Process Re-engineering

. Continuous improvement of processes
. Integrated performance measurement
. Benchmarking

Individual employee level
Team or cell level
Activity and process level
Profit centre level
Whole organization level

Mean

1,914
1,677
1,742
1,409
1,000
0,817
1,462
0,527
0,785

Mean

1,656
1,538
2,387
1,032
0,946
1,473
1,828
1,226
1,495

Mean
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1,387
1,366
1,828
1,473
1,957

Standard Percenl of responses:

deviation
1,698
1,746
1,648
1,596
1,602
1,444
1,839
1,380
1,566

E

5
23
13
21
44
57
35
76
71

4
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Standard Percenl of responses:

deviation
1,772
1,742
1,800
1,557
1,556
1,868
1,730
1,662
1,773

Standard

deviation
1,668
1,756
1,698
1,704
1,635

E
25
31
17
42
48
40
22
43
37

4

=
mbm@bmljcoo

5
10
7
19

Percenl of responses:

E
26
33
18
30

6

4
7
10
9
5
10

5
10
10
10
n
10



TABLE 3. Means and deviations of the summary measures for
change.

Standard Mean/#
Mean deviation of MASs

Managerial calculations change (MCC) 21,355 15,591
Cost accounting change (CAC) 11,333 10,749
Control systems change (CSC) 13,581 11,249
Performance measurement change (PMC) 8,011 6,616
Total system change (TSC) 54,280 39,762

1,424
1,259
1,509
1,602
1,428

TABLE 5. Means and standard deviations for the slowing-down and speeding-up

factors of change.

Scale of effect:

No effect at all
Small effect
Moderate effect
Considerable effect
Conclusive effect

PANEL 1. Factors that have slowed down the change in MAS.

INFORMATION NEEDS

1 Contentment with the existing

systems

2. Staying of the information needs of the management unchanged
3. Staying of the organisation structure of the company unchanged
4. Staying of the leaders of the company as the same

5. Staying of the strategy of the company unchanged

CHANGES IN TECHNOLOGY AND ENVIRONMENT

6. Staying of the production technology of the company unchanged
7. Staying of the competition unchanged or diminishing

8. Staying of the market unchanged or diminishing
UNWILLINGNESS TO CHANGE

9. General unwillingness of the organisation to make changes

10. Unwillingness of the management to make changes
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Standard

Mean deviation

1,634

1,118
1,366
1,430
1,376

1,258
0,892
0,968

1,280
0,935

1,317

1,232
1,381
1,314
1,310

1,224
1,047
1,088

1,246
1,041



RESOURCES FOR CHANGE

11. Weak availability of the suitable new methods (for example
ABC)

12. Weak availability of the suitable new software

13. Difficult availability of the expertised employees
14. Difficult availability of the budget allowances to change projects
15. Inadequacy of time of employees to change projects
OBJECTIVES FOR CHANGE

16. No clear need for the improvement of the
profitability

17. No clear need for increasing the productivity

18. No clear need for intensifying the financial control
19. No clear need for reducing employment
EXTERNAL REQUIREMENTS

20. No demands from outside the company to change
OTHER

21. Some other factor

PANEL 2. Factors that have speeded up the change in MAS.

INFORMATION NEEDS

1 Discontentment with existing

systems

2. Change of the information needs of the management
3. Change of the organisation structure of the company
4. Change in the leaders of the

company

5. Change of the strategy of the company

CHANGES IN TECHNOLOGY AND ENVIRONMENT
6. Change of the production technology of the company
7. Tightening of the competition

8. Expansion of the market

WILLINGNESS TO CHANGE

9.Good willingness of the organisation to make changes
10. Good willingness of the management to make
changes

RESOURCES FOR CHANGE

11. Good availability of the suitable new methods

12. Good availability of the suitable new software

13. Easy availability of the expertised employees

14. Easy availability of the budget allowances to change projects
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1,097

1,258
1,258
1,194
2,226

0,989

0,892
0,968
1,043

0,355

0,151

Mean

1,957

2,194
1,602
0,892

1,194

1,086
1,656
1,763

1,613
2,043

0,925
0,946
0,742
0,871

1,180

1,215
1,179
1,163
1,269

1,184

1,108
1,098
1,242

0,803

0,675

Standard
deviation

1,318

1,385
1,453
1,246

1,218

1,080
1,238
1,280

1,053
1,179

1,045
1,046
0,896
0,969



15. Adequacy of time of employees to change projects
OBJECTIVES FOR CHANGE

16. Need for the improvement of the profitability
17. Need for increasing the

productivity

18. Need for intensifying the financial control

19. Need for the reducing of the labour
EXTERNAL REQUIREMENTS

20. Demands from outside company to change
OTHER

21. Some other factor
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0,925

2,161
2,269

2,151
1,000

0,774

0,774

1,106

1,424
1,360

1,351
1,260

1,162

1,162



MAJANDUSANALUUSI EESMARKIDE JA ULESANNETE TEISENEMINE
20. SAJANDI LOPU EESTIS

Juri Lehtsaar
Eesti Péllumajandusilikool

Majandusarvestus, sealhulgas majandusanaliilis on ettevdtete juhtimisststeemi oluline
koostisosa ja alus ratsionaalsetele juhtimisotsustele. Liberaalse turumajanduse tingimustes
edu tagamiseks kasvab ettevdtjatel vajadus oma tegevuse igakiilgse majandusliku analtisi
jarele. Vaatleme, millised muutused analiitisitegevuse sisus on kaasnenud Eesti drikeskkonna
jarskude muutustega viimase kiimne kuni kahekiimne aasta jooksul.

Majandusanaluiisi Uldise eesmérgina on alati nahtud ettevotte tegevuse majandusliku
efektiivsuse tdstmise vdimaluste leidmist. Sotsialismi tingimustes oli sellel eesmérgil kill
deklaratiivne iseloom, sest ettevdtetel puudus konkreetne omanik ja juhtkond ei olnud
efektiivsuse tdstmiseks piisavalt motiveeritud. Majandusanalliis taandus siis pigem plaani
tditmise kontrollimise vahendiks ning arvukatest normatiividest héalbimise pdhjuste
selgitamiseks. Koos turumajandusele dleminekuga ja omandisuhete muutumisega sai ka
analulsitegevus uue sisu. Samas tekkis Eestis 90-ndate alguses hulgaliselt vaikesi ettevdtteid,
kus puuduvad analiiisi kogemused ja oskused. Mdnedes suurettevdtetes on probleeme
analutsitegevuse kohandamisega muutuva arikeskkonna tingimustele.

Majandusanaliiise v@ib l&henemisnurga jargi liigitada strateegilisteks ja taktikalisteks,
retrospektiivseteks ja prognoosivateks, finantsmajanduslikeks ja tehnilis-majanduslikeks jne.
Igal analutsiliigil on tdita oma spetsiifilised Ulesanded. Analiisiliikide valik sdltub nii
ettevdtte omanikest, juhtkonnast, ettevGtte arengufaasist kui Umbritsevast arikeskkonnast ja
selle  muutumise Kkiirusest. Eelmistel kimnenditel oli domineerivaks taktikaline
retrospektiivne  analiils  kusjuures  keskenduti peamiselt  tehnilis-majanduslikele
probleemidele, viimase kiimne aasta jooksul on toimunud olulised muutused.

Vastavalt sellele, kas analtisi kaigus kasitletakse ettevotte arengu seisukohalt olulisi
fundamentaalseid probleeme, ettevdtte seoseid véliskeskkonnaga ja pikemat ajaperioodi voi
jooksvaid probleeme, voib jaotada analliisid strateegilisteks ja taktikalisteks.

Loomulikult ei saa alahinnata taktikalise analulsi tahtsust ettevOttes jooksvate olukordade
muutustele reageerimisel ja tegevuse parandamise konkreetsete reservide/voimaluste
véljaselgitamisel, kuid kestva edu saavutamiseks on vaja 1) tegelda digete asjadega ja 2) teha
neid asju Oigesti. Strateegiline analliis peaks andma vastuse kusimusele, milline on ettevdtte
potentsiaal, konkurentsipositsioon ja kas ettevdte tegutseb diges suunas. Korralik strateegiline
analutis on aluseks ettevdtte arengustrateegia véljatéotamisele. “Valede asjade digesti
tegemine” ei kindlusta ettevdtjale edu.

Paljude ettevdtjate viga seisnebki selles, et tegeldakse harjumuspéraste toodanguliikidega,
analliisimata seejuures turu vajadusi, konkurentsi ning enese tugevaid ja ndrku kilgi,
vdimalusi ja riske vastaval tegevusalal. Seega on muutunud majandamistingimustes vaja
rohkem tahelepanu podrata strateegilisele analtisile, millega luuakse alus ettevotte
pikaajalisele edule.
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Strateegiline analtiis kujutab endast loovat protsessi, mille kédigus ettevdtte strateegilise
seisundi madratlemisel joutakse uhistele seisukohtadele ja luuakse thtsed véértushinnangud.
Ettevottes peaks saama fikseeritud strateegiline liin, mille jargimine on kohustuslik kdigile
tootajatele ja mille raamides igaiks on sunnitud analiiisima oma tegevuse otstarbekust ja
tulemuslikkust. Tippjuhtkond jélgib ainult ettevdtte kui terviku tulemuste kujunemist, annab
hinnanguid arengutasemele ja -tendentsidele ning koolitusvajadustele. Kiiresti muutuva
keskkonna konkreetsetele tingimustele vastava parima hetkelahenduse peavad (htse
arengustrateegia raames leidma tditjad ise.

Seega ei tohiks vahendada ka taktikalise analliisi jaoks kulutatavat aega, sest osa ettevdtjaid
kasutab oma igapédevatdéds hulgaliselt ebaratsionaalseid to6votteid, mis kokkuvdttes
muudavad tegevuse ebaefektiivseks. Analuisi arvelt kokku hoitud aeg kulutatakse mdttetule
rabelemisele sageli mitmekordselt, kusjuures vdimalik majanduslik efekt jaab saavutamata.
Eriti on see probleemiks véikeettevdtetes, kus omanik ise peab tegelema absoluutselt kdigega
alates tegevuse planeerimisest kuni kdige lihtsamate ja tédmahukamate tédoperatsioonideni.
Ettevdtjad ei tunneta sageli veel vajadust kaasata analliisitegevusse vastava ala konsultante
ega arenda ennast piisavalt erialasel taienddppel.

Vastavalt sellele, kas analiiisil kasutatakse eelmiste perioodide tegelikke andmeid vai
Uritatakse opereerida tulevaste perioodide ligikaudsete nditajatega, vdib analllise jagada
retrospektiivseteks ja prognoosanaliiisideks.

Stabiilse arengu korral on vdimalik ratsionaalseid juhtimisotsuseid vastu votta ka ainult
eelmise perioodi tegelike tulemuste pdéhjal. Muutuvates majandamistingimustes digete
juhtimisotsuste vastuvotmiseks ei piisa ainult minevikunditajate arvestamisest, vaid arvesse
tuleb votta vdimalikke muutusi arikeskkonnas lahitulevikus. Piltlikult vdib erineval
lahenemisel teostatud analulisi pdhjal juhtimisotsuste vastuvotmist vdrrelda auto juhtimisega.
Retrospektiivne lahenemine vdrdub olukorraga, kus autojuhi otsused tehakse tagaaknast voi
tahavaatepeeglist avaneva vaate pdhjal, samas kui prognoosanaliiis p&hineb esiaknast
avaneval vaatel.

Eelmiste perioodide andmetele tugineva analllsi juures kerkib dles analulsi operatiivsuse
probleemistik. Kui ettevotte raamatupidamisarvestus on mehhaniseeritud ja algdokumendid
sisestatakse vahetult pérast tehingute toimumist, siis on isegi retrospektiivse analiiisi baasil
vBimalik vastu votta adekvaatseid juhtimisotsuseid, sest ajavahemik olukorra muutusest
analliisini ja korrigeeriva tegevuseni ei ole pikk. Juhtimises oleks sel juhul vdimalik raékida
reageerivast kditumisest. Kui aga ettevdttes suudetakse koostada eelmise aasta aruanne
jargmise aasta juuliks ja vahepeal puudub selge Ulevaade majanduslikust olukorrast, siis
niisugusel juhul v8rdub retrospektiivne analiis tdelise tagantjarele tarkusega.

Eraldi ké&sitlemist nduab ka analulsi sigavuse kisimus. Ettevdttes on véimalik: 1) piirduda
ainult raamatupidamisaruannetest saadavate andmetega ja jalgida olulisemate kvantitatiivsete
tulemusnditajate diinaamikat v@rreldes varasemate perioodidega, 2) arvutada mitmesuguseid
suhtarve firma majandusliku olukorra ja tegevuse efektiivsuse pdhjalikumaks hindamiseks ja
3) avada tulemusi mdjutavad pdhjuslik-tagajargsed seosed, leida tulemuste halvenemise
konkreetsed pdhjused ning kavandada tegurite muutmise kaudu tulemuste parandamise
abindud. Ettevotteid, kus toimiks koiki kolme taset siisteemselt (ihendav analtitsiskeem, on
Eestis suhteliselt vahe.
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Sisuliselt sama probleemistik avaneb majandusanaluiside liigitamisel finants- ja tehnihs-
majanduslikeks analilisideks. Kaasaegse finantsanaliiisi metoodika oma paljude
rahandussuhtarvudega joudis Eestisse mdned aastad tagasi ning pole veel juurdunud paljude
ettevdtjate anallisipraktikasse. Rahandussuhtarvude abil on vdimalik anda mitmekiilgne
hinnang ettevotte finantseisundi ja tegevuse tulemuslikkuse kohta, leida ndérgad kohad
finantsseisundis ja reservid, mida vo0iks edaspidi ara kasutada. Pdhjalikumad jareldused,
muutuste  pBhjused ja konkreetsed abindud olukorra parandamiseks avatakse
finantsanalltisiga seostatud tehnilis-majandusliku analuisi kaigus. Paljudel véaikeettevdtjatel
puudub finantssuhtarvude iseseisva interpreteerimise oskus.

P&himaotteliselt vdib analusil eristada kahte l&henemisviisi - formaalset ja tunnetuslikku.
Puhtalt formaalsel l&henemisel osatakse kill arvutada mitmesuguseid majanduslikke nditajaid
ning vdrrelda neid dldiste hindamiskriteeriumidega, kuid ei nahta protsesse mdjutavaid
tegureid ning nende muutmise kaudu tulemuste parandamise v6imalusi. Puhtalt tunnetuslikul
tasemel tegutsetakse sisetunde v&i vaistu jargi, teadmata, millised on reaalsed
majandusnditajad. Pikaajalise ja tagasilookideta edu saavutamiseks on vajalik nii
analtiisimeetodite tundmine kui majandusprotsesside tunnetamise oskus. Ainult sellisel
lahenemisel vdime loota ka rahvusvahelises konkurentsis pisima jaada.

Majandusanaliilisi konkreetsete ulesannetena praeguses muutuvas ettevotluskeskkonnas
tuleks nimetada turu hindamist ning ettevdtete rahastamiseks tarvilikke investeeringute
tasuvusarvutusi ja rahavoogude analiilise. Seoses tehnoloogia uuendamise vajadusega on
paevakorral alternatiivsete tehnoloogiate vordlev analliis. Kasumi suurendamiseks oleks
tarvilikud omahinna, kulude ja tasuvuspunkti analiitisid ning muutgitulemuste hindamine.
Rahvusvaheliste korporatsioonide jaoks hadavajalikud rahandusteooriad ei oma umbes 95
protsendi Eesti ettevotete jaoks praktilist tahtsust.

Kokkuvatteks tuleb nentida, et seoses majandamistingimuste kiire muutumisega ei saa Eesti
ettevotetes hakkama harjumuspéraselt tegutsedes. Iga juhtimisotsust tuleks vaagida
majandusliku otstarbekuse seisukohast, kasutades selleks majandusanaliiisi mitmekesiseid
vahendeid. Vaba turumajanduse tingimustes jaadvad plsima ainult need, kes suudavad
tegutseda tulemuslikumalt. Otstarbekama tegutsemise vdimaluste avastamise voti on aga
regulaarne ja igakulgne majandusanaliius.
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CHANGING OBJECTIVES AND TASKS OF ECONOMICAL ANALYSIS IN
ESTONIAN IN THE END OF THE 20™ CENTURY

Juri Lehtsaar
Estonian Agricultural University

Summary

In relation to the transition to market economy both the role, purposes and tasks of an
economical within a company have changed considerably. During the socialist period
analytical activities often had just a formal purpose. The main focus was on retrospective
approach, analysis was just seen as a mean used to check whether the plans were fulfilled
there was really no need for a strategic analysis, as the business environment was rather
static.

Changing property relations and quickly transforming business environment ask for a
strategic process of analysis to be initiated within a company, as long-term success can only
be achieved by considering the string and weak points of a company and market opportunities
provided. Strategic approach also offers the opportunity to solve current problems on a more
efficient basis.

Inevitably, retrospective approach must be replace by a approach aimed at future prospects,
as there will be less and less time left for reacting to the ongoing changes. To perform a deep
analysis of the financial-economical and business situation one most have a good knowledge
of various methods of analysis a good sense of relations between different economical
parameters. Only in such a way the objective of the economical analysis - find ways to
increase economic efficiency of a company - can be achieved.
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MONINTUKA YUYETA HEMATEPUAJIbHbIX AKTVBOB,
CO30AHHbBIX CAMUM TMPEATNMPUATUNEM

Wrope Nypg6opxc, MiHra bBymaHe
NaTBuUiickuii YHuBepcutet

MHorve npegnpuatus Ana obecrneveHns CcTabUNbHOCTU KOHKYPEHTOCMOCOGHOCTM CBOE
NPOAYKUMN Ha pblHKe W B LeNsax Cnoco6CTBOBaHMIO  fanbHelillieMy  pasBuTUIO
npeAnpUHMMaTENbCKOW  [eATeNbHOCTU,  3HAuMTeNbHble  CpeAcTBa  BKIafblBalOT B
nccnefosatensckyto paboty M paboTy Mo pasBUTMIO, a TakXkKe EXerogHo Bcé Gonbluee
KONNYeCTBO MpeAnpuATUiA obpawjaldT BHUMaHWE Ha 3aWuTy CBOEro WHTENNeKTyanbHOro
MMyLiecTBa M pernctpupytoT B [MpaBneHuax no laTeHTam cBOM K306peTeHMs, o6pasypl
AM3aliHOB M TOBapHble 3HakW. BmecTe ¢ Tem, B OyXxranTepckoM Y4éTe aKTya/bHbIM
CTaHOBUTCA BOMNpPOC 06 YCNOBMAX BK/IKOYEHNA B (bVIHaHCOBbIe OTYEeTbl HemaTepuanbHbIX
3/1EMEHTOB, CO3/jaHHbIX camMuM mnpeAnpuaTvem. CyllecTBYOT ABa pas/MyHbIX crnocoba
BKNKOYEHUA 3aTpaT No CO34aHUK0 [AaHHbIX 3/1EMEHTOB B 6era/‘ITepCKVIi7I 6anaHc: npu3HaTb
aKTMBOM B COCTaBe HemaTepuanbHbIX aKTWBOB WM HENOCPeACTBEHHO BK/OUYUTb B 4acTb
pacxofoB 04éTa 0 NPMOBLINAX N yObITKax.

BknioyeHne B COCTaB aKTMBOB HemaTepuanbHbIX 3/1eMEHTOB, CO3[aHHbIX CaMuM
npeanpuaTem, onpaBaHO TO/MbKO TOrAa, €CNU 3TW 3NeMeHTbl COOTBETCTBYIOT KPUTEPUAM
Npu3HaHWsg axkTueoB. CpaBHeHMe B MeXAYyHapOoAHbIX OyXranTepckux craHfjaprax, B
CoeanHeHHoMm KoponesctBe v CLUA, NPUHATBIX KPUTEpPUEB MPU3HAHUA aKTUBOB [aHO B
cnepytouieii Tabnuue.

Ta6nuya 1
Kputepun npusHaHnsa anemeHTa X03AACTBEHHOW onepayuii akTuBaMu npeanpusaTus
Ne KMEC [1] CK [2] CWA [3]
n/n
1 BO3MOXXHO, 4TO ﬂPOGaﬂ, Cc CyuLlecTBYHOT AOCTaTO4YHbIE 9N1eMeHT BoniouaeTt
AAaHHbIM 3/1eMEHTOM CBs3aHHas AOKasaTesibCTBa 0 9KOHOMNYECKYH BbIrogy,
GyayLias 3KOHOMUYecKas CYyLLeCTBOBAHUN 3/1eMeHTa KOTOpYH X035/iCTBEHHAs
BbIroja nocTynnT NpPeanpuAaTUuIo; (BKJ'HOHaH COoOTBETCTBYHOLLME efinHnua nony4vaet oT
AOKasaTenibCTBa 0 MOCTYNn/1eHUn ncnonb3oBaHNA AaHHOro
6yAyLInX 4OX0A0B): afemMeHTa B byayLiem;
2. 3NeMeHTbl UMeloT ce6eCTOMMOCTb 3/1EMEHT MOXET ObITb OLEHEH B 3/1eMEHT AO/IKEH 6bITb
WUN CTOUMOCTb, KOTOPYHD MOXXHO [AEHEXHOM BbIpaXXeHUN C N3MEPUMBbIM, CYLLLECTBEHHbIM
[,0CTOBEPHO OLEHUTb. [0CTaTOYHOI 0CTOBEPHOCTbIO. 1 OCTOBEPHbIM.

Kpome TOro, B OTHOWEHUWN NPU3HAHUA HeMaTepuasbHbIX 3/1eMeHTOB akTusamu, MBC Ne 38
“HemarepuanbHble aKTVBbI” npefycMaTpuBaeT eLé 4OMOIHUTENbHbIE YCNOBUA ANA [AaHHbIX
B Tabnnue KpUTepuneB: 3M1eMEHTbI JO/DKHbI 6bITb MAEHTUDNLUPYEMBIMU, JO/MDKHBI HaXOAUTCA
nof KOHTPONeM MNpeanpuaTMS W LOMKHbI COOTBETCTBOBATb [APYrMM, B fJanbHelillem B
Tesncax yKasaHHbIM, KPUTEPUAM.

MOAbLITOXMBAS MNPUHATbLIE B MEXAYHApOAHOM MacliTabe KpUTepUu MpuU3HaHWs aKTWUBOB,
MOXHO CAeNnaTb BblBOA, YTO MPU OLEHKe MPU3HAHWA HemaTepuanbHbIX 3/N1eMEHTOB aKTUBOM
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Heo6X0AMMO  y4WUTbiBaTb CTEMEHb [AOCTOBEPHOCTM CTOMMOCTM  fAaHHbIX 3/1E€MEHTOB,
BO3MOXHOCTb Nony4vYeHusa 3KOHOMUYECKOIA BbIFOAbl B OyAyLeM OT MCMOMb30BaHWUA LaHHbIX

371EMEHTOB, MUX OTAENSAEMOCTb OT APYrMX aKTWBOB NPEANPUATUS U CyL|eCTBOBAHME KOHTPONS
npeanpuaTus.

B MmexayHapogHOM MacwTabe He MNPUHAT OfHO3HAYHbIA MOAXOA K MNPU3HAHUIO
HemaTepuanbHbIX 3/1EMEHTOB, CO3faHHbIX CaMUM MpeanpuATUEM, cTaTbell akTuBa 6GanaHca.
Tpeb6oBaHus 4 gupekTuBbl EBponeiickoro CoobuiecTBa, pekoMeHgauun MexayHapogHoro
6yxranTepckoro cTaHgapTa W cylecTsywoowme B JlaTBUM npasuna, OTHOcAWMeca K
Kkanutanusauuym B 6anaHce HemMaTepuasbHOro 3feMeHTa, CO3[aHHOro BHYTPU MpesnpuaTus,
CpaBHEHbI B cnefytollein Tabnuue.

Tabnuuya 2
CpaBHeHUWe NMONUTUKMN KanuTanusaunm HemaTepuanbHbIX 3/1EMEHTOB,
CO3faHHbIX CaMUM MPeAnpusTeM

4 [npekTuBa MBC Natsuna
Cratbu EC Ne 38 OKOHOMMU- P UHAHCOBbI Hanorosbiii
Hematepu-  “O rogosbix  “HemaTepu- yeckas YUYt VEEL
aNbHbIX oTyeTax anbHble nuTepatypa
aKTVBOB KOMNaHuii aKTuBbI”
onpegeneH-
HbIX BUAOB”
WccnepoBa- [I0MyCKaeT, HO  WCCe/ioBa- [onyckaet [fonyckaet He fionyckaeT
TeNbCKvie npuopuTeT Te/bCKMe 3aTpaThl 4aCTUYHO (B
3arpatbl 1 nveeT - He lonycKaeT ~ 3aBKCUMOCTM OT
3arparbl Mo HaLWOHasIbHoe (hopmb!
pasBuTIO 3aKOHOfa- 3arparbl no [eATeNbHOCTU
TeNbLCTBO PasBATIIO npeanpuaTUA)
KayKIoro - foMyCKaeT
rocygapctea  YactuyHo(npu
BbIMOMHEHNN
COOTBETCTBY-
HOLLWIX YCIOBUIA)
KoHLieceum, [I0NYCKaeT, HO  [OMYCKaeT He [IonycKaeT He fonyckaeT He filonyckaeT
nateHTbl, npviopuTeT 4acTUyHO (Mpn
JMLIEH3NW, nveeT BbINO/THEHUN
TOBapHble 3HAKV HaLWMOHa/IbHOe — COOTBETCTBY-
1 Nofo6Hble 3aKOHOfa- FOLLMX YCTOBWIA)
npasa TeMNLCTBO
KaXaoro
rocyfiapcrsa
Hewmatepu- He ONyCKaeT  He AONYCKaeT He lonyckaeT He JonycKaeT He JonycKaeT
arnbHast
CTOMMOCTb
npesnpusT/s
(goodwill)

Bo Bcex paccmatpuBaeMblX [JOKYMeHTaX OAWHAKOBbIA NMoAX0f HabntoAaeTcs MO OTHOLLEHUIO
K He BK/IOYEHMIO B aKTWB GanaHca HemaTepuanbHoi CTOMMOCTW mpegnpusaTus (goodwill),
CO3fjaHHOr0 camum npefnpuaTuem. OcHoBOW noAxofa fBNseTcs (akT, 4YTO CTOMMOCTb
[l@aHHOTO 3/1eMeHTa He BO3MOXHO OLEHUTb [OCTOBEPHO U €& He BO3MOXHO KOHTPO/MPOBATb,
TaK Kak NpeAnpusTve He MOXEeT [/UTeNbHOe BPeMs KOHTPONMPOBATh CBOUX PAaGOTHUKOB -
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OHW MOTYT U3MEHUTL CBOMX paboTodaTeneit, a TakKe KANEHTbl NPeAnNpUATUS MOTyT BbliGpaTh
APYTUX NapTHEPOB MO CAenkam u T.M.

4 pnpektnBa EBponeiickoro CoobuiectBa “O rogoBbix 0T4YeTaX KOMMNAHWIA onpefeneHHbIX
BMAOB” foMyckaeT nNpu3HaHMe cTaTbell akTuBa 6GanaHca wccnefoBaTeNbCKuMe 3aTparthl,
3aTpatbl N0 PasBUTUIO, a TakXe KOHLecCMu, naTeHTbl, /IMLEH3UN, TOBapHble 3HaKW W
nofo6Hble Npasa W akTUBbI, BO3HUKLLIWE Ha CaMOM NPeANnpuUATUN, B TO XKe BPeMS YKasblBas,
4YTO B flaHHOM BOMPOCE NPUOPUTETOM SBNAETCA HALMOHANbHOE 3aKOHO4ATENbCTBO KaXAOro
rocypapcraa.

B cooTtBetcTBUMM C pekomeHpaunamm MBC Ne 38 “HemartepuanbHble akTWBbl , CO3JaHHbIE

BHYTPU NpefnpuaTUa HemartepuasnbHble akTUBbLI, HaxodAwmMecs B CTafuu WUCCefoBaHUSA, He

MOTyT ObITb NPU3HaHbI CTaTbeil akTuBa 6anaHca, Tak Kak HeT YBEPEHHOCTW B TOM, YTO B

pesynbTaTe wWccnefoBaHuii mpegnpuatve B 6yAylieM MOAYYMT 3IKOHOMUYECKYHD BbIFOAY.

Takum o6pasom, foMycKaeTcs, 4TO WCcNefoBaTeNlbCKMe 3aTpaTbl BKNIOYAOTCA B pe3ynbTar

(hPMHaHCOBOW AeATeNbHOCTH Cpasy nocfe WX BO3HMKHOBEHUA. HEMHOro OT/nMYaeTcs NoAXxof,

yCTaHOBﬂeHHbII‘/‘I Mex(,quapo,qulM CTaHgapToM, K HematepuanbHbIM akKTUBamMm, BO3HUKLLUUM

Ha camoOM MpeAnpuATAK B pe3ynbTaTe paboT No pa3BuTuiO. MonyyeHHble B pe3ynbTaTe 3Toro

HemaTepunanbHble aKTuUBbl MOTYT 6bITb NPU3HaHbI cTaTbeil akTuBa 6anaHca TO/bKO Torga,

ecnu npeagnpmaTMe MOXeT JOKa3aTb COOTBETCTBME BCEM YKa3aHHbIM KPUTEPUAM:

1 CyLlecTByeT TeXHu4yeckas BO3MOXXHOCTb KOMMJEKTaUnn aktmea ANA ero UMcnosib3oBaHuUA
[O19 COBCTBEHHBIX HYX[ NPeAnpuUATAA UNN NPOJAXMN,

2. CcylecTByeT HaMepeHWe 3aBeplINTb aKTWB ANA YAOBNETBOPEHWA COBGCTBEHHbIX HYX[
npeanpuATUS NN NPOJAXN;

3. cyuwecTtByeT CMoco6HOCTb, YMeHWe UCMNONb30BaTb aKkTUB [NS  Y[0BNEeTBOPEHUA
COBCTBEHHbIX HYXA NPeAnpuATUS UAN NPOSAXKMN;

4. W3BECTHO, 4YTO aKkTWB B Oyaylwem CcO034acT MOTOK 3KOHOMWYECKOW BbITOAbI, T.e.
npeanpuaTve MOXeT MPOAEeMOHCTPUPOBATb, YTO CYLLECTBYET PbIHOK peanunsaunn
NpoAyKTa, UM MOXeT A0Ka3aTb L,enecoobpasHoCTb akTMBa, ecin OH 6yAeT Ucnonb3oBaH
LNA YL0BNETBOPEHNA COBCTBEHHbIX HYXJ NPeAnpUATUS;

5. Ha npegnpuaTUM CYLLECTBYIOT afeKBaTHble TeXHWYecKue, (UHAHCOBbIE W Apyrue
pecypcbl AnA 3aBepLIEHNA aKTUBa M WCNONb30BAHWUA ANA YA0BNETBOPEHUSA COOCTBEHHbIX
HYX[ NPeanpuaTUa NN NPoaXnu;

6. BO3MOXHO [AOCTOBEPHO OLEHUTb Pacxofbl, CBA3aHHble C CO3A4aHWEM aKTuBa B CTaguu
passuTuA.

WNccneays ycnosus NpusHaHUs HemaTepuanbHbIX aKTMBOB, CO3faHHbIX B pesynbTate paGoT
Mo pasBuWTUIO, B COCTaBe CTaTeil aKTWBa 6anaHca MPeAnpuATUs, MOXHO CAeNaTb BbIBOA, YTO
[aHHble LWWeCTb YCMOBMI BKMHOYAOT MPUHATbIE B MEXAYHapoAHOM MacliTabe KpuTepuu
NpU3HaHUA 3NeMeHTa akTmBoM. OfHaKo, TaK Kak MCMONb30BaHUE WM  Npojaxa
HemaTepuanbHbIX aKTMBOB CO3AaHHbIX AaHHbIM CrMoco60M, CBf3aHa C COOTBETCTBYHLLEN
CTEMNeHbI0 HeomnpeaeneHHoCT, TO ANsl OTpaHMUYeHus pucka, MexayHapoaHbIM CTaHAapTOM
NpeAycMOTPEHbI LOMONHUTENbHBIE YCI0BUS.

Heo6X0AMMO 3aMeTUTb, YTO B GOMLLINHCTBE C/yYaeB Ha NMPAKTUKe CMOXHO BbIMONHUTL BCe
YCNOBUA MPU3HAHWS HeMaTepuanbHbIX aKTWBOB, CO3A4aHHbIX B pesynbTate paboT mno
pasBuTHIO. B oTAENbHbIX Cnyyasx MOryT GbiTb JOCTOBEPHO OLLEHEHbI PacXofbl MO PasBUTUIO
camMMM MpeAnpuATHEM CO34aHHOTO HemaTepuanbHOro akTuBa. Hanpumep, Ha OCHOBaHWUM
CUCTEMBI Y4yeTa pacxof0B MPeanpusTUs, YacTo BO3MOXHO OLEHUTb PacxXofbl N0 NepcoHany u
ApYyrve pacxofbl, BO3HMKAKOLWME NpK pa3paboTke NPeAnpuATUEM HeMaTepuanbHbIX akTUBOB.
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OfHako, B 6OMbLIMHCTBE C/y4aeB, PacxXofbl MO PasBUTUIO HeMaTepuanbHOro akTuBa,
CO3[jaHHOTO CaMWM MNPeAnpusaTUEM, He MOTryT O6biTb OLEHEHbl C BbICOKO CTEMEHbIO
[OCTOBEPHOCTM.  Hanmpumep, pacxoAbl N0  fAeATeNbHOCTW, B pe3ynbTarte  KOTOpOi
NpefyCcMOTPEHO €O3A4aTb WM MOAAEPXKMBATb TOBAPHbIN 3HAK CMELMU(pUYECKOro NpoaykKTa,
MOTyT BK/HOYaTb B MaTepuanbHOM BblpaXeHUW Heonpegensemble (akTopbl - ynyullieHue

06LUEero HacTPOEHWs MepcoHana NPeanpuATUS U MOAJEPXKMBAHNE WU YNydlleHne UMUAKA
camoro npeanpuaTUs

AMepUKaHCKMNe YYeHble MNPU3HAKOT, 4TO pacyeT CTOMMOCTW HemaTepuanbHbIX aKTUBOB,
CO3/jaHHbIX CaMUM NPenpuUATMEM, CBA3aH He TOMIbKO C TPYAHOCTAMM OLEHKN 3TUX aKTUBOB,
HO U C TPyAHOCTAMM camoro pacyeTa. CBOIO TOYKY 3pEHMS amepuKaHCKME YyueHble
OCHOBbIBAlOT Ha TOM, YTO, Hanpumep, B pesynbTaTe WCCNefoBaTeNIbCKUX paboT u paboT no
pa3BUTUIO NPeANnpUATUA, MOXET ObiTb CO3[4aHO HECKO/NbKO MaTeHTOB, HO HECMOTPSA Ha 3TO,
CTOMMOCTb Ka@XAOro MaTeHTa MOXHO OMnpefenuTb MO MeTOAaM OLeHKW, OfHaKo 06Lunii
pesynbTaT 3aBUCMT OT pacnpegeneHns o6WMUX pacxofoB npeanpuatua. [loaTomy, no
MHEHUIO aMepUKaHCKUX YYeHbIX, CyLlecTByeT BO3MOXHOCTb MONYYEeHUS HeafeKBaTHO
oueHku [6].

Kak cnefyeT u3 cpaBHUTENbHOV Tabnuubl, B JTaTBUK B GOMBLUMHCTBE C/y4YaeB MpU3HaHWe B
cTaTbe akTuMBa GanaHca CO3faHHbIX CaMUM MpPeAnpuUATUEM HeMaTepuanbHbIX aKTUBOB He
paspeLleHo, UCKI0YeHNe COCTaBAAIOT UCCNef0BaTeNbCKMe 3aTpaThbl M 3aTpaThl MO PasBUTUIO,
KOTOpble A1 HYX/ PUHAHCOBOIO yUYéTa MOryT 6blTh NMPU3HAHbLI AKTUBOM.

B 9KOHOMWYeCKOi nuTepaType flaTBUM HenpusHaHWe aKTMBOM MpaB WHTENNEKTYyarbHOro
VMYLLLECTBA, CO3A4aHHbIX COGCTBEHHbIMU CUNaMK NPeanpusaTus, 060CHOBaHA CRefyLuM
06pasom: “PaspelleHue BKIOUMTb B HeMaTepuanbHble BOXEHWUS NaTeHTbl W TOBapHble
3HaKu paspaboTaHHble BHYTPU MpefnpuAaTUS, AaeT BO3MOXHOCTb MCKYCCTBEHHO YBENUYUTb
06beM HemaTepuanbHbIX BNOXEHWI, N03TOMY B J1aTBUW 3TO He paspelueHo™. [7]

M3 HblHeWHeli pegakuuy cT. 18 3akoHa “O rofoBbiX 0TYETax NPeANpUATMIA” U peKoOMeHaaLn i
JNlaTBUACKNX 3KOHOMMWCTOB CnefyeT, Y4TO KPyr O6bEKTOB WHTENNeKTyanbHOro MMYLLEeCcTBa,
BK/MOYaeMbIX B cTaTbl0 6anaHca “KOHLECUW, NaTeHTbl, AWULEH3WW, TOBapHble 3HaKW U
nofo6HbIe NpaBa” MPaKTUYECKN CYXXaeTCs [0 OLHOro 06beKTa - “nuueH3nsa”. [aHHas Touyka
3peHnss MoXeT 6blTb 060CHOBaHa TeM, YTO JINLEH3WA SBASETCH OPUAMYECKON OCHOBOA
nepegaun (NpPofaxu) MPOU3BOACTBEHHOr0 WHTENNEKTYanbHOro MMyLLecTBa W aBTOPCKUX
npas Apyrum QuU3nyYeckum 1 LPUAUMYECKUM fnuam, KoTopas oopMNsSeTcs NNLEH3UOHHbLIM
forosopom. Tak, Hampumep, Ha OCHOBaHWW JINLLEH3NOHHOrO [J0orosopa nepejakwTcs
(npopatoTcs) npaBa MOMb30BaHWMS TOBApHbIM 3HAKOM WAM NATEHTOM Ha WM306peTeHue unn
o6pasel, An3aiiHa.

XoTa cT. 18 3akoHa “O rofoBbIX OTYeTax NPefnpuATUA”™ NPAMO 3TO He ONpejenseT, HO OHa
npegycmarpuBaeT npeabsBneHne TONMbKO TakWX fWLEH3WIA, 3a KOTOpble MNpeaycMoTpeHa
TONbKO efAWHOpa3oBas ynnata, T.e. JINLEH3WOHHble [AOroBOPbl, B KOTOPble BK/OYEHA
KOHKpeTHas [JorosopHas cymma. Ecnu onnata Aorosopa YCTaHOB/MEHa TOMbKO B BuUAe
NPOLEHTOB OT (DaKTUYECKOW peanus3aumm C HWM CBA3AHHOW MNPOAYKUMWM uAM obbema
NpOM3BOACTBA, TO AaHHAas CyMMa Ha MOMEHT NPUOBPETEHMS NWLEH3UW He WU3BECTHA, M
BMECTE C TEM He MOXET 6biTb BK/OYEHA B BYXranTepCcKuii 6anaHc.

M3 cyuwiecTByloweid B JlaTBUM 3aKOHOAaTeNbHON 6asbl cnefyer, 4To B BGyxrantepckom
GanaHce He pacKpblBalOTCA MaTeHTbl Ha M306peTeHMs Wan o6pasubl NK3aiiHa Moay4YeHHble
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caMMM MNpeAnpusATUEM W PErucTpUpOBaHHbIe TOBAPHbLIE 3HAKW. 3HAYMT, NpU MNONYYeHUN
npeanpusTUEM PErucTPaLMOHHOIO CBMAETEIbCTBA CBOEr0 TOBAPHOTO 3HAKa WU MaTeHTa Ha
cBoe n3o6peTeHune uan obpasel, Au3aiiHa, B 6yXranTepun HUKakas 3anucb He NMpoM3BOAMTCS.

OfHaKO WCMONb30BaHWe NpaB MHTENNEKTyaNbHOro WMYLLecTBa, paspaGoTaHHbIX WU
PerncTpupoBaHHbIX CaMWM NpeAnpuaTWeM, AaeT NOTOK 3KOHOMWYECKOW BbIroAbl B
6yfyuiem, NO3TOMY He BKIOYeHUe B Gyxrantepckuii 6anaHc NaTeHTOB Ha M306peTeHus unm
06pasubl 4M3aliHOB M TOBApHbIX 3HAKOB He A0NYCTUMO.

Mpu yuyeTe B 6GanaHce HemaTepuanbHbIX aKTUBOB, CO3JaHHbIX COGCTBEHHbLIMU CUaMK
(naTeHTOB, TOBapHbIX 3HAKOB), CyLllecTByeT NpobnemMa - Mo KakuM KpUTepusm ornpeaenntb
CTOMMOCTb 3TUX aKTMBOB. [10 MHEHMWIO aBTOPOB, OCHOBOW ONpejeneHns CTOMMOCTH [aHHbIX
HemaTtepuanbHbIX aKTUBOB [JOMXHbI CAYXUTb CYLLeCTBYHOLIME Ha NPenpuaTUM LUKNbI
pa3paboTKM AaHHbIX aKTUBOB.

AHaNU3Mpys CO3[aHMs Ha NPeanpuaTMM naTeHTa Ha M306peTeHue M o6pasey Aw3aiiHa,
TOBAPHOro 3HaKa B puc.1l.M 2. NoKasaHbl FNaBHble LWKNbl pa3paboTKn 3TUX aKTUBOB

Mo MHeHWI0 aBTOPOB, Ha OCHOBAHWW CXeMbl, BK/IOUEHHO! B puc.l, CTOMMOCTb naTeHTa Ha
n3obpeTeHne, CcO3fJaHHOe caMuM npefnpuatueMm, o6pasyeTcs 3a CUT CrefyroLmx
3/1eMEHTOB:

1. 3apaboTHas nnaTa paboTaloLnX, y4acTBYOLWMX B pa3paboTKe naTeHTa Ha M3obpeTeHne 1
obs3aTenbHble nnatexu paboTogaTens No couuanbHOMY CTpaxoBaHUMio (pa3paboTka
npoekTa M306peTeHNs, BbINOAHEHWE 3KCMepUMeHTanbHbIX paboT, N3roToBleHNe MakeTa
NpoAYyKTa N HECKONbKMUX FOTOBbIX MPOAYKTOB, UCMbITAaHUA NPOAYKTA);

2. CTOMMOCTb OCHOBHbIX CPeACTB, MPUOGPETEHHbIX A1 pa3paboTKN KOHKPETHOro MaTeHTa,
M3HOC  OCHOBHbIX  CPeACTB,  WCMOMb3yeMbiX Mpu  pa3paboTke,  (BbIMOJHEHWe
JKCMepuUMeHTaNbHbIX paboT, W3rOTOBNEHWEe MakeTa MpoAyKTa W HEeCKOJbKUX FOTOBbIX
MPOAYKTOB - 3KCMEPWMEHTaNbHble CTEHAbl, U3MepUTeNbHble YCTAaHOBKW, UHCTPYMEHTHI,
COOTBETCTBYIOLLME AeTann W T.0.);

3. CTOMMOCTb MaTepuanbHbIX LEHHOCTe, WCMONb30BaHHLIX B pe3ynbTaTe pa3paboTKu
(BbINONHEHME  3KCMEPUMEHTaNbHbIX  paboT, W3roTOBNEHWE MakeTa MpPOAyKTa U
HECKONbKUX FOTOBbIX NPOAYKTOB - Pa3/IniHoe Cbipbe W MaTepuansbl);

4. pacxofbl MO BbIMOMHEHHbIM APYTUMMN OPUANYECKUMU U PU3NYECKMMU NnLaMu paboTam
n ycnyram (paspaboTka nMpoekTa M306peTeHUs 1 3KCMepuMeHTanbHas paboTa - pacxofpl
MO KOHCYNbTATMBHbLIM ycayram; npejctaBneHue usobpeTeHuns MpaneHunto no MareHtam
- pacxofbl N0 OPUANYECKOMY O(OPMAEHUIO W T. M.);

5. y4acTb 06X pacxofoB NpeanpuaTus.
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B cnyuae
NOSIOXMNTENIbHOTO pelleHns

MaTeHT Ha n306peTeHwe

Puc. 1 InasHble aTanbl pa3paboTKiM naTeHTa Ha U306peTeHne Ha NPeaNpPUATUN 1 ero
perucTpauun.

137



Puc. 2. FnaBHble 3Tanbl pa3pa6oTky 06pasua g13aiiHa / TOBapHOTo 3HAKa Ha NPeANpUSTAN U
perucTpayuu.

Heo6xo4MMo OTMeTUTb, 4TO XOf pa3paboTku obpasua fu3aiiHa W TOBapHOro 3Haka Ha
npakTWKe CXO0X C 3Tanamu pas3paboTku u3obpeTeHus. [NaBHOe pasnuymMe - Ha 3ramax
pa3paboTKM TOBapHbIX 3HAKOB W B 6ONbINEMHCTBE Cly4aeB paspaboTku 06pasLoB AW3aiiHOB,

He BK/IOYEHa 3JKCMepuMeHTanbHas paboTa C TrOTOBbIMM  MPOEKTHLIMKU  3CKM3aMU,

M3roTOBMIEHNE OTAENbHLIX MakeToB W MCMbITaHWA 06pa3LoB 4M3aiiHOB, TOBapHbIX 3HaKOB B

€CTEeCTBEHHON cpefe WX WCNOMb30BaHMS, TaK Kak B pe3ynbTaTe pa3paboTKM MPOEKTOB

AaHHbIX 06bEKTOB, KOTOpas rNaBHbIM 06pa3oM NPOMCXOAWT “Ha bymare”, nsrotosnsiwoTrca 1-

2 roToBble 9K3eMMAPbl, KOTOpble BMecTe C COOTBETCTBYlOLLel [OKYMeHTaLuei

npeactasnaTcsa MpasneHnto no MateHTam. Tak Kak pe3kux pasnuunii Mexay paspaboTkoit

nmaTeHTa Ha u3obpeTeHne u o6pasey Aw3aiiHa M TOBApHOr0O 3HaKa HeT, TO U 3MEMEHTHI,
o6pasytolyme nx CTOMMOCTb, UAEHTUYHbI:

1 3apaboTHas nnata pa6oTalLWMX, y4acTBYWOLWMX B pa3paboTKe naTeHTa Ha o6pasel
An3aliHa unn ToBapHOro 3Haka 1 06a3aTeNbHble NnaTexu pa6oTogarens no couuanbHoMy
cTpaxoBaHuto (paspaboTka npoekTa o6pasua Au3aliHa / TOBApHOrO 3HaKa, W3roTOBMEHWE
HECKONIbKMNX FOTOBbIX 3K3eMMNAPOB);

2. CTOMMOCTb OCHOBHbIX CPeACTB, NPMOGPeTeHHbIX ANA Pa3paboTKM KOHKPETHOro 06bekTa
(rnaBHbiM o06pa3om ans pa3paboTkn o6pasya Au3aiiHa), W3HOC OCHOBHbLIX CPeACcTs,
MCMONb3yeMbIX Mpu pa3paboTke (M3roTOBNEHME HECKONbKNX 3K3eMNispoB o0b6pasya
Aun3aiiHa / TOBapHOro 3Haka);

3. CTOMMOCTb MaTepuanbHblIX LEHHOCTeW, WCNOMb30BaHHbIX B pe3ynbTaTe pas3paboTku
(M3roTOBNEHNE HECKONbKNX FOTOBbIX 3K3EMMNAPOB);
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4, pacxofbl NO BbIMOJHEHHLIM APYTUMU OPUANYECKAMU 1 U3UYECKUMU NMLAaMK paboTam

n ycnyram (paspaboTka npoekta obpasua fgusaiiHa / TOBapHOro 3Haka - pacxofbl Mo
KOHCYNbTaTUBHbLIM yCAyram);

5. yacTb 06LW WX pacXoAoB MPeAnpUATUS.

OfHaKo, Heo6X0ANMO 3aMeTUTb, YTO CTOMMOCTb Pa3paboTKU naTeHTa Ha M306peTeHue BO
MHOTMX Clyyasix GYAeT CYLeCTBEHHO 60/blie MO CPaBHEHMIO CO CTOMMOCTbIO Pa3paboTKu
o6pasua Au3aiiHa WAWM TOBAapHOro 3HaKa. [aHHas CcuTyauus 06bACHSeTCS TeMm, u4TO no
CPaBHEHWIO CO CTOMMOCTbIO pa3paboTku o6pasya AU3aliHa WAM TOBApHOro 3Haka, npu
pa3paboTKe naTeHTa Ha M306peTeHue WCMonb3yetcs 6onble TpyAa M MaTepuanbHbiX
LeHHOCTeli, a TaKkxe 3Ta pa3paboTka TpeGyeT 60/blle BPeMEHU U COCTOUT U3 GOMbLUEro
KONMyecTsa 3Tanos.

OfAVH 13 COCTaBHbIX 3/1EMEHTOB CTOMMOCTM NaTeHTOB Ha M306peTeHUs 1 06pasLbl gu3aiiHa u
TOBapHbIX 3HAKOB YMOMSAHYT - uyacTb 06WWX pacxofos nNpeanpuatus. Cpasy BO3HWKalOT
BOMPOCbI, Kakue o6LuMe pacxodbl NpeanpuaTua 6bin0  6bl  LlenecoobpasHO OTHECTU K
CTOMMOCTMN Pa3paboTKn [JaHHbIX 06BLEKTOB M MPOMOPLMOHANLHO KakoMy 6asucy BKIOUUTH
4acTb 06LMX PacXxof0B B CTOMMOCTb pa3paboTKM KOHKPETHOro 06beKTa.

Mo MHeHWI0 aBTOPOB, Takue 06LiMe pacxofbl MPeAnpuATUA Kak pacxofbl MO OTOMIEHWIO
MOMeLLEeHNA 1 MOTPe6NeHNI0 371EKTPOIHEPruM, a TakxKe pacxodbl OTAena CHabXeHus
npeanpuaATAs, ecnn y nabopaTopuii M0 UCCNef0BaHMIO U Pa3BUTUIO HeT OTAENbHOro OTAena
CHabXeHWs, 1 Jpyrne pacxofdbl, HemoCpPeACTBEHHO CBfA3aHHble C pa3paboTKol maTeHTa W
TOBapHOTO 3HaKa, OCYLUeCTB/IEHHOW B COOTBETCTBYIOLWMIA Mepuoj BpemMeHu, 6bino 6Gbl
npueMnemMo BKIOUUTb B CTOMMOCTb pPa3paboTku 06bEKTOB.

Ha ocHOBaHUW NPOBEAEHHOrO MCCNefoBaHuWs, B JTaTBUUN ANA HYXA (PUHAHCOBOrO y4yéta 66110
6bl Lien1ecoobpasHo MNPUHATL CNefylowyo MNONAUTUKY YydyeTa HemaTepuasbHbIX aKTUBOB
CO3/jaHHbIX BHYTPW NpeanpuaTua:

1 wuccnegosatensCKue 3atpaThbl - BKNOUNTL B PaCX0Abl TOFO Nepuoja BPEMEHU, Korja OHU
BO3HUK/K,

2. 3aTpaTbl MO pa3BUTWIO - KanuTanu3uMposaTb B OanaHce, W B aHaNIMTUYECKOM YyueTe
NpeAnpuATMA [aHHble pacxXofdbl pasfennTb MO OTAeNlbHbIM 06beKTaM pasBUTUA U
nporpammam paspaboTku;

Ecnim no OKOHYaHWM OTfeNbHbIX paboT Mo pasBUTUIO MONYYEHHbIA pesynbTaT
maTepuanu3yetcsa B BUe PerMcTPpUpOBaHHOIO MaTeHTa WM TOBapHOTO 3HaKa, WU ecnu
npeAnpUATAE CUYNTAET, YTO BLIMOJSHAIOTCA KPUTEPUM NMPU3HAHUS aKTUBOM, BKIIOYEHHbIE
B MBC Ne 38 (npeAnpuaTue MMeEeT TEXHUYECKYH BO3MOXHOCTb KOMMMEKTaLuu akTuea,
LeNlb 3aBepLUIeHMs aKTMBa M BO3MOXHOCTb €ro MCMO/b30BaHMA, a TaKXe afjleKBaTHble
pecypcbl 419 MCMOMb30BaHUA NPUOBPETEHHbIX NPaB MHTENNEKTYanbHOro UMyLLecTBa 415
Y[0BNETBOPEHNA BHYTPEHHUX HYXA WAM MPOAAXMW; M3BECTHO KakKas 3KOHOMMUYecKas
BbIr0fja OT UCMO/b30BAHMA MW NPOAAXMN AaHHbIX Npas 6yfeT B 6yayliem; BO3MOXHOCTb
[OCTOBEPHO OLEHUTb Pacxofbl N0 pa3paboTKe [aHHbLIX MpaB), TO COOTBETCTBYIOLME
pacxofbl MO pa3BUTWIO MpoOeKTa W mporpamMme pas3paboTKW, BMecTe C pacxojamu Mo
I0PUANYECKOMY O(OPMIEHNIO 06pasytoT CTOMMOCTL MHTENeKTyaNbHOro WMYLLecTBa
CO34aHHOro camuM npeanpuATMEM, KOTOPYHO AOMYCTUMO BKNIOUMTbL B CTaTblo bGanaHca
KoHueccun, naTeHTbl, /IMLEH3MW, TOBapHble 3HaKM W NojobHble npaBa C
COOTBETCTBYHOLMM HaMMEHOBaHNEM.

OfHaKo, ecnin Mo OKOHYaHWM OTAEeNbHbIX PaboT Mo pPasBUTWIO MONYYEHHBIA pe3ysbTaT He
BbICKa3blBaeTCA B (POPMe perucTpMpoBaHHOIO WHTENNEKTYaNbHOIO WMYLLECTBa, TO
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HaKOMMeHHble pacxofbl MO [AaHHOW pa3paboTKe HesamMef/MTeNbHO BKAOYAlTCA B
pacxo/ibl 0TYETHOTO Mepuoga.

3. KoHueccuun, naTeHTbl, NIMLEH3UW, TOBapHble 3HaKM U NOAOOHbIE  Mpasa
KanuTanusuposaTb B 6anaHce TO/MbKO TaKue MpaBa WHTENNEKTYalbHOI0 MMYLLECTBA,
KOTOpble PerncTpmpoBaHbl B MpasneHnn no rarteHTam 1 COOTBETCTBYHOT BKIOUYEHHBIM B
MBC Ne 38 kpuTepusam Npu3HaHUA aKTUBOM.

4. HematepuanbHasa CTOMMOCTb npegnpuatna (goodwill) - He Npu3HaBaTb HemMaTepuaibHYyO
CTOMMOCTb CO3@aHHYI0 BHYTpU MPefnpuaTUS OTAeNbHbIM 06BEKTOM yyeTa.

VMcnonb3oBaHHas nutepaTypa

1 Framework for the Preparation and Presentation of Financial Statements.

2. Financial Reporting Standards Ne 5 Reporting the Substance of Transaction.

3. Statements of Financial Accounting Standards Ne 5, 6.

4. EC 4 pgupektusa O rofoBbix 0TYETaX KOMMaHWi onpeAeneHHbIX BUAOB.

5. 1AS 38 Intangible Assets.

6. XeHgpukceH 3. C., BaH bpega M. ®. Teopus 6yxrantepckoro y4yeta. Mocksa. ®uHaHCbI
n ctatuctuka. 1997. 547 ctp.

7. J. Benze. Finansu gramatvedlba. Auditorfirma “Gramatvedis”. Riga, 1995, 287.1pp.
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BHYTPEHHWE AYANTOPCKWE MPOBEPKWN U
AYAVNTOPCKUE KOMUTETbI B 3CTOHCKOW PECMYBJ/INKE

WiiBn MacnaHos
TannnHCKNIA TEXHWYECKUIA YHUBEpCcUTeT

HbiHellHee pa3BMTMe Halleil pecny6iMKUM Ha TakOM 3Tane, rge AN YCnewHOBO Pa3BUTMA
(OUPMbI, KPOME XOPOLUEro >efaHusa, Heo6X0AMMbl 3HAHUA W MOHUMAHUA O TN06aNbHbIX
npoueccax M 0 npoueccax BHYTPU (UPMbl. HenpaBuiibHble pacyéTbl paHO WAU MNO3AHO
npuBeayT K 3KOHOMUYECKUM TPYAHOCTAM. [N n3bexxaHus Takoi cutyaLun Heobxo[uMo Ha
BCEX MPEAMpUATMAX, OPraHu3auuaX W WHCTaHUMAX co3faTb I(MMEKTUBHbIA BHYTPEHHWIA
KOHTPO/b. BHYTPeHHUIi KOHTPO/Mb 06ecneynT yBepeHHOCTb COOCTBEHHMKA, TPeTbero nuua,
afMUHNCTPaLMI0 B XOPOLIO (PYHKLMOHMPYIOLWEA CTPYyKType. BHYTPEHHWI KOHTpOnb
0XBaTblBaeT BCHO [eATENbHOCTb MPeAnpuATUA U OpraHu3auuu; ABNAETCA HE3aBUCUMbIM
KOHTPO/IbHbIM OpPraHoM, KOTOpbIii MOAYNHAETCA NpeAcTaBUTeNt0 CO6CTBEHHWKA MW COBETY
npeAnpuaATUA. PYKOBOAMTENb BHYTPEHHEro ayauta npefbaBnseT COBETY OfUH pa3 B KBapTan
pesynbTaTbl  BHYTPEHHEro KOHTpoAs. YacTo npo6iembl BbifB/IEHHble  BHYTPEHHUM
KOHTPONIEM, He 00CYX[JalTCA B COBETE M3-3a HeXBAaTKW BPeMeHU. ITO B CBOWO O4Yepefb
BbI3BENIO Ha 6OMbLUINX KOHLEPHax, B 6aHKax CO3faHWe ayAuTOPCKOBO KOMMUTETA, KOTOPbIN
cobupaetcs pa3 B Mecsl. Llenbio ayanTepcKoro KOHTPona fBNfeTcA npeAbABNeHUE 3aKa3os
BHYTPEHHEMY KOHTPONIO, COrnacoBaHWe MaaHOB, aHanu3 pe3ynbTaTOB BHYTPEHHEro
KOHTPONA, (yHKLUN KOMUTETA U (DYHKLWUM COBETA [O/MKHbI ObITb YETKO pasrpaHuyeHbl. 370
nossonseT 3(exkTMBHee BHeAPUTb NPeANUCaHWA BHYTPEHHEro KOHTPONs, KoTopble
oTBeyann 6bl TPe6OBaHMAM M MOTPEBHOCTAM CO6CTBEHHMKA. UT06bI cornacoBatb (PyHKLWK
KOMUTETa W 0TAeNa BHYTPEHHEro KOHTpons (ayAwTa), HE0O6X0AMMO BHYTPEHHEMY ayauTopy
MOHATL TPe60BaHNA KOMUTETA.

Tpe6oBaHWUs KOMUTETA CNEAytoLLne:

- KBaIM(ULMPOBaHHbIE ayfUTOPbI;

- OpueHTauus Ha pelleHue npobnem;
- MPecTVX NpeanpusaTus;

- MpecTWX PYKOBOACTBA;

- lopuAnYeckas 0TBETCTBEHHOCTb

AyouTop [OMKEeH BMAETb B /MUE KOMUTETA pPaBHOMPABHOTO NapTHEpPa, KOTOpbIi
NoAJEepXWBAeT feiicTBUS ayauTopa M He CTOMT B ono3uuun. B IcToHckoil Pecny6nuke
CO3faHbl AYUTOPCKNE KOMUTETbI TONMbKO HA BOMLLUNX NpesnpuaTusx. MpuumHa B TOM, YTO B
KOHLiEpPHaX, Ha NpPeAnpuUsTUSX OTCYTCTBYHT ayAuWTopbl, KOTOpble OTBeYanu 6bl 3TOMY
NOHATUIO. ®DaKTOpOM, BAWAKOLMM Ha YPOBEHb MPOBELEHWUSI BHYTPEHHErO KOHTPOAWSA,
ABNSETC OTCYTCBME KBaNU(ULMPOBAHHLIX ayAMTOPOB U WX COOTBETCTBYHOLLEE 06Yy4eHUe.
TakXe OTCYTCBYeT aTTecTauus ayguToOpoB, KoTopas o6ecneumna Gbl NWLEH3NPOBAHHBIX

ayAuTopoB 1 Tpe6oBana 6bl COOTBETCTBYLLEr0 YPOBHSA MX. OUeBMAHO 3TO Npo6ieMa CKoporo
BpeMeHU.

AyOUTOPCKUIA KOMUTET SIBASETCS "YANMHEHWEM pyKu'" ayguTopa, HO Henb3s 3abblBaTb TO,
UTO KOMMTET 4acTO COCTOWUT W3 NpeAcTaBUTeneli pasHbiX 06/1acTeli 3IKOHOMUKM U MO3TOMY
ayfuTop npeAcTaBiAseT CBOM MNPo6/MeMbl U MNiaHbl KOPOTKO U CKOHLEHTPUPOBaHHO. B
HacTosiliee BpeMsi ayfUTOP He [O/MKEH BbIMOMHATL TEXHUYECKYHD paboTy, OH sBAseTCs
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OAHWUM  UNEHOM  aAMWUHMCTpauuUuU. AYAUTOP AO/KEH 6biTb  MApTHEPOM  BbICLIETO
pYKOBOAALLEro cocTaBa (KOMWTETA), a Takxe MapTHEPOM [elCTBYIOWEro PyKOBOAALLETO
cocTaBa (npasseHuns). Takoe NapTHEPCTBO BbI3BAHO CMEAYHOWMUMU NPUUMHAMM:

GbICTPbIN POCT OPraHn3aLnm;

peleHns MPMHUMAIOTCS BbICWIMM PYKOBOASLIMM COCTABOM, a TaKXe [AeiiCTBYHOLUM

PYKOBOAALLMM COCTABOM;

cucTEMA MepapXnu NOAUMHEHUS 3aMEHsEeTCs CeTeBOI CUCTEMOIA

BHeAPeHWe KONMernansHoro CTuas ynpasneHns;

noTpe6HOCTbL ayUTOpa B PacLUMpeHn CBOe NoAaepXKu

[Ans onepaTtuBHOW W 3h(eKTUBHON paboTbl ayauTopa, a TakXe ANA YKPenneHus npectmxa
npeanpuaTUs, Heo6XxoauMO ANA 6ONbLWIMX NPesnpuATUAX ICTOHWWM CO3[aTb ayAWTOPCKME
KOMWTETHI.
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OF THE STUDY MATERIALS PROVIDING STUDENTS
WITH INDEPENDENT WORK IN THE ACCOUNTING PRACTICALS

livi Maspanov, Juta Sarapik
Tallinn Technical University

As observed while carrying through the accounting practicals, longer exercises (the so-called
from-balance-to-balance exercises) tend to consume considerably more time than other
assignments. During practicals, the principles of the double entry accounting system will be
introduced to the students, and they will learn to indicate the flows and account balances, as
well as to compile the statements of account and of balance position. Yet there are some
exercise questions that appear as more problematic for the students, such as making entries of
the cost of capital assets on the balance sheet, calculating the actual cost of the goods
manufactured, calculating the actual unit cost of goods realized, material valuation and other
questions connected with miscellaneous business transactions. Practical experience has
shown that these students that fail to settle some occasional single question are likely to fail
also in solving the exercise as a whole (tests or home assignments).

The above-mentioned observations gave the authors the idea to compile a specially designed
study material for solving the Accounting exercises. This material helps the students to
improve their skills in dealing with the so-called “complicated questions”, whereas there is no
need to write the entire exercise concurrently from balance to balance. In the spring of 1999,
such study material was published under the title “Majandusarvestuse aluste lthitlesanded
ja testid™ (“Short Exercises And Tests For The Introductory Course In Accounting™) by the
Tallinn Technical University Publishing House. The publication includes short exercises and
selection-based tests on various issues covered in the Introduction to Accounting course. As
the student’s independent work is regarded as the objective of this study material, there are
correct answers and commentaries provided in the key-section at the end of the booklet.
Thus, the user will be able to check the correctness of his test or exercise answers himself.
The material can be well made use of by the student for the purpose of revising various
questions discussed in the Introduction to Accounting course. Furthermore, the study
material provides the means for the student to prepare for examinations - and even more so in
case of the test-format examinations - as it gives the student a better chance to become
adjusted to the characteristics of tests (selection-based tests).
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YYET ACCUTHALNIN B BIOJXKETHbBIX YUPEXAEHUAX

Nugna Mypgacany
TannMHCKNI TEXHNYECKUNIA yHUBEPCUTET

Mcxoas M3 MexAyHapoAHbIX CTaHAapToOB Y4yéTa M OTYETHOCTU W YeTBEPTON AUPEKTUBbI
Bponeiickoro Coto3a ¢ 01.01.1998 ropa B 6HOAKETHbIX YyUpexaeHUAX ICTOHCKON Pecny6-
MUKW [eACTBYET HOBbI/ NiaH CYETOB M C KaCCOBOFrO MPMHLMNA Y4YéTa nepewin Ha NpuHLmun
BO3HWKHOBEHUA CAeNKN.B CBA3M C 3TUM pajuKanbHO U3MEHWICA YUYET YTBEPXAEHHOrO A4ns
yupexeHus 6ogxera.

Mo KaccoBOMY MPUHUMNY YuéTa YTBEPXKAEHHbIA GIOAKET He OTpaxkancs Ha GyXranTepckux
cyeTax, no NPUHLMNY BOSHUKHOBEHNS CAENKM GHOKET OTPAXKAETCS Ha ByXranTepckmx cueTax.

MpuHLMN BO3HWKHOBEHUS CHENKW B YyuéTe GHOXeTa WMeeT CBOM HefOCTaTKUM W npeu-
MyLlecTBa.

HepocTtaTok:
e 6onbloil 06bEM PaboThl.

MpenmylyecTsa:
* Mpo3payHoCTb broAXeTa
e 006bLEKTUBHOCTb OTPaXeHWUs pe3ynbTaTos;
e OpraHu3auma y4yéta pacxofoB Ha 06bEKTUBHON OCHOBE;
e flyywime BO3MOXHOCTW KOHTPONS;
e ydywas 0CHOBA NNaHUPOBaHUSA.

BrOKeT yupexxaeHMs COCTaBAAIOT acCUTHALMM U3 FrOCYAapPCTBEHHOTO GHOXKeTa.

MuHNCTEPCTBO ®PUHAHCOB OCTOHUM B OOBACHEHMAX MAaHa CYETOB He [AaéT MOHATUA

accurHauuii. B obuiem, MOXHO CKa3aTb, YTO acCUrHauuu - 3TO CYyMMbl, MpefHa3HayYeHHble

ANA onpeAenéHHoN Lenn. ACCUTHaLMKM C TOYKM 3peHMs Yy4YéTa MOXHO MoApasfenuTb Ha Tpu

rpynnbl:

1. AccurHauuun fns 0OCHOBHOMN AeATeNbHOCTU YUpexXeHus.

2. AccurHauuu ans MHBECTULWIA.

3. AccurHaumm ans fanbHeiiliero nepevymcieHns Apyrum yuypexgeHusm uam gpusnyeckum
nuyam (nocobusa,neHcun, coymanbHas NoOMoLWb U T.4.)

AccurHauum B BUAe YTBEPXAEHHOTO 6HO/KETa YUYPeXAeHWs oTpaxarTca no Tpém

BbllUeYyKa3aHHbIM rpynnam, ¢ UCNoSb30BaHWNEM CNEAYIOLNX CHETOB:

e 1711"PacuéTtbl - yTBEPXKAEHHbIN GrOKeT"
B fe6eTe cuyéTa MOKasblBAT YTBEPXAEHHbIE acCUTHALUKN GLOAXeTa AN OCHOBHOW
[eATeNbHOCTU M MHBECTULMIA , @ TaKXKe U3MEHeHMs B GloaxeTe.

e 1719"PacuéThbl - B 4aCTW CpeAcTB GroAxeTa TekyLiero roga”
B KkpeauTe cyéTa MOKasblBalOT CYMMbl PacxofoB,omnsiata KOTOPbIX W3 YTBep>KAEH-
HOro GlAXeTa, WHbIMW CNOBaMW, KpeAWTOBbIA 060pPOT 3TOro c4éta MokasbiBaeT
1Mcnonb3oBaHue GOKeTa, y4MTbiBaeMoro B febete cyéTta 1711.
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e 1741 "PacuyéTbl MO NepevynCcNeHnamM - yTBepXAEHHbIN GrogxeT"
B pebete cuyéTa NOKasblBAlOT accurHauyum, noanexawime pfanbHenllemy nepe-

YNCNEHMNIO. DTW acCur HaUUW YUpeXK[eHVe He MOXEeT MCMOoNb30BaTb A/1A MOKPbITUA
pacxonos no X03ACTBEHHOM AEATENbHOCTHU.

1749"PacuyéTbl No nepevncneHnsm - cpeicTea 6loxerTa Tekylwero roga”
B KpeguTe cyéTa MOKasbiBaT CyMMbl MepeyncieHniti. Kpegutosblii 060poT 3TOro
CYyéTa NokasbiBaeT UCNoab3oBaHMe 6lofKeTa, y4nTbiBaeMoro B febeTe cuéta 1741.
1747"PacyéTbl N0 NepeyncneHnam - CpPeAcTBa, KOTOPble MEPeYMCNAT B CNefyioLLunii
6104KeTHbI rog”
1791 "MepexoaHoe canbio" B pe6eTe cuéTa NOKasblBalOT CPeAcTBa ANS OCHOBHOW AefTelNb-
HOCTW W ANS NHBECTULMIA, KOTOPbIE NEPEYUCISAIOT B CEAYIOLNIA GO AXKETHbINA rog.
3011 "[doxon u3 6rogkeTa" B KpeauTe cuyéTa OTpaXkalTCAd CYMMbl YTBEPXAEHHOTO
6tof)KeTa 419 OCHOBHOMN AeATeNbHOCTH.

3019"06paTHOe nepeuncneHne poxopa w3 6Grogxera” B pebeTe cuyéTta oTpaxaercs
CyMMa, Ha KOTOPYH YMEHbLUAKT LOXO0A, OTPaXEHHbIW B KpegmTe cuéta 3011.[0x04
YMEHbLUAKT MpU 3aKpbITUW GHOAXETa OCHOBHON [eATeNbHOCTU Ha cuyéTe 1711 B
KOHLIe TeKyLLLero roga, npy ycnoBUM Hann4unsa HEUCNONb30BaHHbIX CYMM GrofKeTa
B TEKYLLEM rofgy.

3020"[loxod OT LeneBoro )MHaHCMPOBaHWSA OCHOBHOFO MMmyliecTBa" B Kpefgute cuéta
OTpaXKaeTca CymMMa yTBepXAEHHOro GlofKeTa AN WHBECTULWNA.

7411 "AccurHayumu,nognexatwme Bbinnate” 3T0 [OXOAHbI CYET,B KpeauTe KOTOPOro
oTpaxkaeTcs CyMmMma GlopKeTa Mo nepevyncieHnsam.

7419"06paTHOE NepeyncneHne accUrHaumii, nognexawimx Boinnate"B aebeTe cuéra oTpa-
XKaeTcs CyMMa, Ha KOTOPYH YMEHbLUAKT AOXOA, OTPaXEHHbIA Ha cuéte 7411 B Kpe-
anTe. [lOXO4 YMEHbLUAKT NpW 3aKpbiTUW 6GrofKeTa Ha cYéTe 1741 B KOHLUE TeKyluero
rofia, Npu ycnoBumn HanM4ma HEMCronb30BaHHbIX CyMM Gr0KeTa B TEKYLLEM rogy.

Heo6Xx041Mo 0TMETHT:
*  HalMeHOBaHWe CYETOB FPOMO3AKNE;
e COfepXaHWe HAMMEHOBaHWS CYETOB YacTO HEMOHATHO;
e 60/IbLLIOE KOMNYECTBO CYETOB A1 OTPAKEHUS acCUrHaLuii

[anee npuBoAATCA NPOBOAKM NO YYETY acCcUrHauwii.MprBeAEHHbIE MPOBOAKN HE OTHOCATCA K

Y4éTy accurHauuii B ocypapcteeHHol Kacce n B oTAene (JMHaHCOB MeCTHOrO camoynpas-
NeHus.

MpoBogku.

1 YTBEpPX/AEH BIOKET YUPeXAEeHNUs AN OCHOBHOW AeATeNnbHOCTHU.
[ebet 1711 Kpegut 3011

2. YTBEpXAEH BIOMKET YUpPEXAEHUS A1 UHBECTULMNIA.
[Ne6et 1711 Kpegut 2210"Llenesoe GpuHaHCHpoBaHWe nmyuiecTsa”
CuéT 2210 ABnsieTca CYETOM 00643aTENbCTB. Y YUpPEXAEHUA BO3HUKAET NpU YTBEPXKAEHWMN
6l0/KeTa MHBeCTMUMI 0643aTenbCTBO NPUOBPECTM OCHOBHOE WMMYLLeCTBO. [0 3aKOHY
rocyfjlapCTBeHHOro 6lo[XeTa YyupexjeHue MOXeT WCNonb30BaTb LieneBoe (UHAHCK-

poBaHMe TOMIbKO MOC/e OTYUCIEHUS HEOBXOANMBIX CYMM CO CTOPOHbI FOCyAapCTBeHHOVI
Kacchbl.

3. YTBEPXAEH GIOMKET YUPEXAEHNs N0 acCUTHALUAM B YaCTU MepeyncneHuit.
[ebet 1741 Kpegut 7411
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5. MpunobpeTeHne 0CHOBHOrO MMYyLLECTBa 3a CYET 6rofKeTa.
[Lebet OcHoBHOe MMywecTBO Kpegut 1719 v napanensHas NpoBOAKa:
[Oebet 2210 Kpegut 3020
[loxof OT Lenesoro UHaHCMPOBAHMA MOKa3blBalOT B MOMEHT NPUOGPETEHUS OCHOBHOTO
MMYLLeCTBa U Ha CyMMY npuobpeTeHus .9To NO3BONAET CnefuTb 3a 06s3aTenbcTBamMu Mo
LienesoMy (MHaHCUMPOBaHMIO.HauncneHne U3HOCa OCHOBHOMO MMYLLeCTBa NPOWU3BOAUTCA B
TEYEHUN cpoka cnyxobbl Mmyllecnsa. B oTuéte 0 pesynbTatax LeATENbHOCTU YUpexAeHus
[0X04 OT LeneBoro (MHaHCMPOBAHWA MOKa3aH MO OCTATOYHOW CTOMMOCTM OCHOBHOFO
nvyulee TBa.B yuéTe goxofa OT LeNneBoro (MHaHCMPOBAHUA eCTb pasHOrnacus Mexpy
Cnyx60i 6yxrantepckoro y4yéta u MuHuctepctsom PuHaHcoB.Cnyxba 6yxranTepckoro
yuéTa peKkoMeHfyeT AOXOf OT LeneBoro (MHaHCMPOBAHWSA MNOKa3blBaTb MO 4acTam B
TeYEeHUUN CcpoKa CAyXbbl OCHOBHOrO uWMyliecTBa.B pesynbTaTte 3Toro, B OT4éTe
opesynbTaTax [eATeNbHOCTU YUpexAeHus [0X0f OT LeneBoro (uHaHcmposaHus 0, 4To
HenpasWIbHO OTpaXkaeT JOX0[ B YUpeXaeHun.

6. YupexpeHue mnepeyncnseT acCUrHauuu [pyromy YYpexzpeHuto, Hanpumep MeCTHOMY
caMoynpaBieHunto.

[ebet 7511 "MepeuncneHne accurHaynii MecTHoMy camoynpasneHuto™ Kpegut 1749
CuéTt 7511 ABnAeTcs pacXofHbIM CHETOM.

7. YupexfeHue Moay4ymno AeHbrM ANS BbINAaTbl acCUrHaUWii OKOHYaTeNbHOMY NoTpe6u-
TeNo fleHer , Hanpumep QU3NYECKOMY NULY.

7a) [eHbru nonyunnu: flebet 1920 "BaHk" Kpegut 1749.

76) OeHbru Boinnatunu: Oe6et 7771 "Mocobusa dpusnveckum nuuam” Kpegut 1920 "BaHk".
CuéTt 7771 aBNAETCA PACXOAHbIM CHETOM.

8. B KOHLe 6I0f)KeTHOr0 roAa YTOYHSAIOT UCMONb30BaHNe 6lOf)KeTa Ha OCHOBHYIO fAeATenb-
HOCTb M Ha WHBECTULUMW. TTPU HANUMUMN HEUCMO/b30BAHHbLIX CPeACTB CYET NO GAXKeTy
3aKpbIBaloT.
yMeHblUas npu atom goxog. febet 3019 Kpeant 1711.

9. YupexpeHne nMeeT Ha GIOAXKETHOM pacH€THOM cuyéTe B GaHKe CpefcTBa Ha OCHOBHYHO
[leATeNbHOCTb, KOTOPbIE MOXHO MCMNO0/b30BaTh B CNefytowWwemM GIOKETHOM rogy.

9a) 3aKpblBalOT OIOAKETHbIN CYET, YMeHbLUAs NpY 3TOM JOXOA.

[e6et 3019 Kpeaut 1711

96) MapanenbHas npoBoaka: Aebet 1791 Kpeant 2410" KpaTkocpouHoe obsa3art.rocygapcray”
CuéT 2410 nokasbiBaeT, YTO Y YUpeXeHs ecTb 0653aTeNbCTBO Nepes rocyjapcTBoM;

D aKTUYECKN YUpeXAeHne He [OMKHO MepevynmcnaTb AeHbrM rocyAapcTBy.YupexpeHue
MMeeT NpaBo 3TW AeHbIM UCNO/b30BaTb B CAEAYIOLLLEM FOgY.

10. YupexngeHune uMeeT B KOHLe O6HOXETHOr0 roja HeWCnonb3oBaHHY CyMMYy Mo
MNHBECTULMAM M KOTOPYIO MOXHO MUCMOMb30BaTh B CNeAYIOLLEM BIOAXKETHOM roay.

10a) 3akpblBatOT OO AXKETHbIV cYéT.Ha cuéTe 2210 ocTaéTcs 0653aTeNbCTBO.
Oe6eT 1791 Kpegut 1711

11. B KoHLe 610AXXEeTHOr0 rofia yTOUHAT UCNONb30BaHWe GlofKeTa No nepeyncneHunam. Mpu
Hannyny HEeNCnosb30BaHHbIX CPEACTB CYET MO BHO/KETY 3aKPbIBAIOT, YMeHbLUAsA U J0X04.
[e6eT 7419 Kpeant 1741

12. YupexpaeHue umeeT Ha 6LOAKETHOM pacyéTHOM cuéTe B 6GaHKe CpeAcTBa, KOTOpble
MOXHO NepeyncnunTb B Cnefytoliem rogy.

12a) 3aKpbiBalOT BIOAXKETHbIA CYET, yMeHbLUas Npu 3TOM A0X04.

[e6et 7419 Kpegut 1741
126) MapanenbHas nposogka: Oebet 1747 Kpeaut 2410
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OueHb BaXeH CO CTOPOHbI rocyAapcTBa KOHTPO/b 3a WMCMO/b30BaHUEM YTBEPXAEHHOTO
6ropketa. C 3TOM Uenbld MuHUCTEPCTBO DPUHAHCOB NPUHANO MoOcCTaHoBNeHMe Ne2 oOT
12.01.98r. rge yTBepXAeHbl KnaccudukaTopbl JOXOAOB M pacXoAoB rocypapctea. Knaccu-
(hmkaTopbl pacxofoB NoApasfenstoTcs:

*  pacxofpbl M0 3KOHOMWUYECKOMY COfepPXaHWI0 - 3TO apTUKYbl PAaCX0A0B;

e pacxofbl Mo agMUHUCTPATUBHOMY pacnpefeneHnto - 3T0 UCTOYHUKN PacXoaoB;

e pacxofpl No ctepe feNcTBUS.

Mcxoga 13 BbllleyKadaHHbIX KNacCMPUKaToOpOoB, YUpeXxKeHne noKasbiBaeT B MPOBOAKe Takxe
apTUKyNb  pacxofoB, WCTOYHWK pacxodoB UM cdepy AeiicTBus. [locTaHOBNEHNEM
MuHuctepctea ®uHaHcoB Ne 121 ot 31.12.98r. yTeepXzeHbl 8 npaBun cyeTos. [MpaBuna
onpefenstoT  06f3a-TeNbHble  PeKBM3UTbI N0 AebeTy, KPeAWTy U canbfjo  BCex
cuyeToB.O6s3aTeNbHbIE PEKBU3UTbI MOTYT ObITb:

*  apTUKYy/b PACcX0f0B;

*  WUCTOYHVK pPacxo/os,;

e cthepa peincTens;

*  WCTOYHMK 0XO[0B.

3aTpyAHeHUs BO3HWKAOT NpU  ONpefeneHnn UCTOYHWKA W apTUKyns pacxofoB B
YUPEXAEHNSX Ha BCEX YPOBHSX. Knaccudukatop [OXOAOB M PAacXOAOB He COAEPXUT
VHCTPYKLMW MO €ro MCro/ib30BaHWI0. B pesynbTaTe 3TOro rocyapcTBo MOXET MOy4YuThb
HeafieKBaTHY MH(OP Mauuio 0 pacxofax YUYpexAeHWs U B Le/IoM Mo rocyAapcTsy.

[ins ynpoleHns y4éTa u nonyyeHus rocyfapctBoM AOCTOBEPHOW WH(OPMaLUN ANS OLEHKK

[OCTUTHYTOW  LEeNuM  YUYPeXAEHWs, WUCXOAS W3  BbIMOMHEHUA YTBEPXAEHHOrobGgXKeTa,

HeobxoAnMo:

¢ B HavmeHOBaHMM C4YETa AO/HKHO YETKO OTpaXkaTbCs cogepXkaHue cyéta. ITo Tpebyer
M3MeHe- HUA HaMMEHOBaHWIA LleNoro psaja cHeToB.

e [latb MH(OpMaLMo 0 HeOB6XO0AMMOCTU COCTaBNEHNS MapanenbHbiX NPOBOAOK.

e [latb MHopMaL o 06 1CNoNb30BaHUK KnaccumkaToposB A0OX0A0B N PacxofoB.

Mcnonb3yemasi iutepatypa

1 Eelarveliste asutuste raamatupidamise korraldamise eeskirjad. Mdadrus nr 5 26.01.98. a.
Riigieelarve klassifikaatorid. Mé&rus nr 2 12.01.98. a.

3. Aastaaruande koostamise, esitamise ja kinnitamise eeskiri ja aruandevormid. Maarus nr
119 31.12.98.a.

4. Kontojuhiste kinnitamine. M&&rus nr 121 31.12.98. a.

N
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ABOUT SOME PROBLEMS OF EXPENDITURE RECORDS AND CALCULATION
OF COST VALUE IN AGRICULTURAL ENTERPRISES

Merle Muru
Estonian Agricultural University

Getting information about the costs of the firm is intrinsic for every manager. Today, when
there is dense competition in most sectors of production and service, the information
achieved from calculation costs has particularly important part in finding out possibilities for
cost saving and in planning prospects.

In the process of expenditure recording the costs of production or services, costs related to
marketing and management of the firm are set. Information gained is used in evaluation of
the results of performance, formation of prices and in making decisions about management of
a firm. In terms of management the rapidity of gaining information is often even more
important than the preciseness of the data.

Despite the constant decline in computer prices and the variety of accounting software,
accounting in most of the agricultural enterprises is still done manually, for what reason the
process of collecting, registration and systematization of data and drawing up a record is very
long-dated. It seems that many accountants of agricultural enterprises are not very interested in
automatization of the accounting, because they are afraid of losing their jobs because of
introduction of computers. In introducing computers and accounting software, managers of
agricultural enterprises could get information more operatively about income and expenditure
of several primary and secondary branches of production (e.g. plant cultivation and repair
shop), types of production (e.g. milk cattle raising and young cattle breeding); actual and
budgetal expenditures could be easily compared, deviation of costs ascertained. Real advantage
of a computer is also the possibility to observe daily the liabilities against buyers and liabilities
to contractors. It is especially important in case of having a lot of firms to square accounts with.
So the emergence of hopeless debtors can be avoided and also the due dates of settlement with
contractors can be observed. Using the computer, record-keeping of reserves is notably less
labour-consuming. In agricultural enterprises, where the nearest bank office is dozen of
kilometres away, in case of having a computer it is possible to make payments or watch
incomings via internet or telebanking without leaving one’s desk. Thus wider introduction of
computers in agricultural enterprises would make accountant’s work easier and would give an
opportunity to the managers to get more operatively information about business results.

The costs of a production enterprise consist of production costs and of periodic costs.
Production costs consist of direct and overhead production costs. Direct production costs are
raw materials, intermediate products and details directly spent on products; technological fuel,
electricity, water, steam; basic and additional salary and social costs of production workers (1,
p.43). Overhead production costs are costs with no direct relation to cost objective. Overhead
production costs are divided between cost objectives and direct costs, direct salaries or some
other characteristic proportionally. From conversations with some accountants of agricultural
enterprises and from reading the training reports and diploma works it has become clear that in
some firms the costs related to depreciation of cattle raising premises is regarded as overhead
production costs even in case when there are for example separate cattle-sheds for milk cattle
and young cattle and relevant sum could be put directly to the direct costs of relevant cattle
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group. Taking the depreciation of production premises as overhead production cost also in case
of cattle breeding is apparently prompted by the example of listing depreciation of production
premises and other costs related to the production premises as a constituent of overhead
production costs in a book “Ettevdtte raamatupidamine” (Accounting of an enterprise, p 43) by
E. Linnaks. For finding as exact production cost price as possible, the cost, in case of its being
directly related to certain cost objective, should be put to the direct production costs. If both
milk cattle and young cattle would be held in one and the same cattle-shed, it would be right to
divide the depreciation of the cattle-shed between cattle groups and usable area in square
meters proportionally. Costs that are not substantially related to cost objectives, should be
collected first to the account of overhead production costs and then divided between cost
objectives and either total amount of direct costs or direct salary or other characteristics
proportionally. In other branches of production (e.g. fumiture-industry), where fabrication of
different kinds of production takes place in the production premises, depreciation and other
costs related to production premises (security, repairs, etc.) are regarded as the overhead costs
of production, while the products are choosen as the cost objectives. The more exactly the costs
are determined between the cost objectives and the more exactly the cost value of one product
unit can be found, the more exactly the profit/loss of sale of every single product type can be
pointed out and rate of return of producing different products can be analysed.

In Soviet times all the agricultural enterprises used unanimous calculation methods of
agricultural production cost values. Today the enterprises can elaborate their own calculation
methods of cost values, which are given in the accounting bylaws. Common calculation
method of cost value of production of milk cattlejs as follows: the cost of manure is
subtracted from the total sum of costs of milk cattle raising and then 90% of the rest of the
costs is regarded as the production costs of milk and 10% as production costs of calves. After
that the costs given to milk are divided by the quantity of milk produced and the costs given
to calves is divided by the number of calves. Results achieved give us the cost value of one
unit of milk and one calf. Very surprising was to hear about calculation method of cost value
of milk cattle of an agricultural co-operative in J6gevamaa, in which case the cost of manure
was subtracted from the total costs of milk cattle raising and the sum of the rest of the costs
was divided by the quantity of milk produced, which gave us the cost value of one unit of
milk; calves were taken into stock at zero value. According to the principle of first cost in
drawing up a report the assets should be taken into stock in their actual first cost, at zero
value only donated assets can be taken into stock. According to the mentioned calculation
method of cost value of production of milk cattle of abovementioned agricultural enterprise
in J6gevamaa the cost of young cattle and fatlings in balance sheet would also be inaccurate.

In addition to that, from reading many training reports and course papers of students it has
become clear that in some agricultural enterprises the manure produced by the cattle is not
taken into stock in money terms. Although the value of manure is rather small in money
terms, this incidental output should still be taken into stock in accountance. So the followance
of first cost principle would be guaranteed. Manure should be taken into stock either

* by possible realisation price or

« by value, that would equate the cost of stable manure and the production costs of
removing and storing manure (depreciation of technical devices of removing ofjnanure
and manure storages, production costs for storage and removing of_manure). The cost of
stable manure could be calculated in a method, by which the active substance of manure
and active substance in a mineral fertiliser are taken as a basis. (2, p. 80).
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The production of grain growing is grain and short straw. To calculate a cost value it is
necessary to divide the costs related to grain growing between grain and short straw. One way
of calculating the cost value of grain is the transformation of quantity of production to
conditional production, through which the percentage of primary and secondary production is
determined by relevant coefficients (grain 1.0, short straw 0.08). That is in turn the basis for
division of total sum of costs between the types of production proportionally. But in recent
years in agricultural enterprises has began to spread methodics, according to which short
straw is not taken into stock in money terms, but the whole sum of production costs of grain
is put to production costs, short straw used as fodder for cattle and litter is therefore not put to
the costs of cattle breeding. So the principle of first cost is violated.

Thus the right to determine the calculation methods of cost values in one’s own has in some
enterprises led to a situation, where the calculation methods are at variance with the basic
principles of accounting. Resultant from that is the fact that the training days for accountants
of agricultural enterprises should be organised, where specialists dealing with the problems of
calculating cost values of agricultural products, taking into account also the methods of
calculation of cost values of other countries, would give some advice to introduce the
economically reasonable calculation methods for cost value in agricultural enterprises.
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UBER DIE STEUERN IN ESTLAND IN DER ERSTEN
UNABHANGIGKEITSPERIODE

Aime Maekask
Magistrand der Landwirtschaftsuniversitat Estland

Die Provisorische Regierung Estlands hatte zu Beginn ihrer Téatigkeit eine fast véllig leere
Kasse (1). Man sollte Auslands- und Inlandsanleihen aufnehmen und ein Steuersystem
aufbauen. Fir das Finanzjahr 1918/19 verabschiedetes Einkommen-steuergesetz war noch
unvollstandig. Aber das am 12. April 1920 verabschiedete Einkommensteuergesetz blieb mit
einigen Anderungen schon fiir langere Zeit giltig.

Laut dem Einkommensteuergesetz wurden besteuert alle natirliche und juristische Personen,
die innerhalb Estland Einnahmequellen hatten. Vom Lohn der Arbeiter und der Angestellten
wurde die Einkommensteuer monatlich bei dem Arbeitgeber abgezogen. In Privatuntemeh-
men waren diese Abziige fir den Arbeitgeber verbindlich, wenn die Anzahl der Mitarbeiter
(angestellt mind. fur einen Monat) zehn Gbertrat. Urspriinglich bildete der Steuersatz 5% des
Lohnes. Spéater hat der Finanzminister den Prozentsatz fir jedes Jahr neu festgelegt und
dartiber wurde in “Riigi Teataja” Bescheid gegeben (4).

Aktiengesellschaften, Aktienverbande, GmbH-s und Kreditinstitute wurden nach dem Pausc-
halertrag besteuert, wobei die Einnahmen von auRerhalb Estlands mit einberechnet wurden.

Besteuerungsfrei waren die von der Staatskasse und den Selbsverwaltungen unter-haltene
Einrichtungen, ebenso die von den Bildungs-, Kunst- und Wohlfahrtsgesell-schaften
unterhaltene gemeinnitzige Einrichtungen und Hilfskassen der Arbeiter (4).

Ab Jahr 1924 wurden besteuerungsfrei auch kooperative Einrichtungen, wenn der
steuerpflichtige Gewinn unter 120 000 Mark im Jahr war. Abgesehen von der Hdhe des
Einkommens sollten Molkereigenossenschaften keine Ertragsteuer zahlen. Auch wurde die
Einkommensteuer von keinerlei Renten (5), von den einmaligen Erblassungen, von dem
Einkommen fir Verkauf des Vermdgens (bei Personen, die keine Geschéfte trieben) und von
den Schuldenrickzahlungen abgerechnet.

Von dem Ertrag waren auch Abziige erlaubt, wie z.B. Unkosten beim Bekommen, Sparen,
Versichern und Amortisation des Ertrags; Schuldzinsen; Zahlungen an Renten-, Kranken-
und Bestattungskassen sowohl fiir den Steuerzahler selbst als auch fiir seine Familienmitg-
lieder; mit einem Gesetz, Testament, Gerichtsurteil oder Notariatsakt begriindete periodische
Zahlungen; Zwangszahlungen an Versicherungskassen ohne Beschrankung der Summen und
freiwillige Zahlungen an dieselbe Kassen nicht Gber 10 000 Mark im Jahr (4 und 5).

Gewohnlich hat der Familienhaupt zu seinem Einkommen auch die der Frau und der
minderjéhrigen Kinder gerechnet. Doch waren auch Ausnahmen zugelassen.

Bei natirlichen Personen lag die Besteuerungsfreigrenze in den Stadten und im Flecken
NOomme fir Verheiratete bei 90 000 Mark und fiir Ledige bei 60 000 Mark und in den
Ortschaften fiir Verheiratete bei 60000 Mark und fiir Ledige bei 40 000 Mark.
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AuBerdem waren erlaubt Abziige fir Familienmitglieder, die unter 17 (bei Schiilern unter 20)
oder Uber 60 Jahre alt waren; wenn aber ihre Arbeitsunfahigkeit verifiziert war, dann im
beliebigen Alter (4 und 5).

Ab 16.12.1924 wurde gestaffelte Einkommensteuer eingefiihrt, die laut der entsprechenden
Tabelle zwischen 5% und 36% liegen konnte. Steuersummen unter 200 Mark wurden nicht
genommen.

Bei den Einkommen unter 200 000 Mark konnte die Einkommensteuer laut der Bitte des
Steuerzahlers bis um die Halfte ermaRigt werden, wenn der Letzte es nachweisen konnte,
dal er selbst oder sein Familienmitglied an einer Krankheit oder wegen eines anderen Unfalls
leidet. Ebenso konnte der Steuerzahler eine Steuerermdafigung beantragen, wenn sein
Einkommen im Vergleich zu dem Jahr vor dem Rechnungsjahr durch irgendwelche
unglickliche Vorfalle zuriickgegangen war.

Als Besteuerungsgrundlage diente das System der Steuererkldrungen. Fir berichtpflichtige
Unternehmen galt eine Besteuerungsgrenze: die Steuersumme durfte 25% des besteuerten
Ertrags nicht Gberschreiten und der nach dem Abzug der Steuer geblibener Gewinn durfte
nicht weniger als 5% des Grundkapitals betragen.

Der staatliche Gewerbesteuer bildete sich von der Grundsteuer (Patentsteuer) und von der
Zusatzsteuer (Gewerbeertragsteuer). Die Grundgewerbesteuer wurde beim L&sen der
Gewerbeerlaubnis gezahlt. Zur Steuerbemessung wurden die Handelsunternehmen in sechs
und Industriebetriebe in acht Kathegorien unterteilt. Die Schiffe wurden nach der
Motorkapazitét, die Segelschiffe nach der Deckenfldche besteuert.

Zusatzliche Gewerbesteuer. AuBer der Grundgewerbesteuer sollte ein Unternehmen, die
Transport- und Hausiergeschéafte ausgeschlossen, eine zusétzliche Gewerbesteuer zahlen, die
sich aus Gewerbekapitalsteuer und Gewinnsteuer zusammenstellte. Die Kapitalsteuer bildete
1% des Grundkapitals. Die Gewinnsteuer wurde vom Reingewinn in Prozenten gerechnet.
Den Prozentsatz hat der Finanzminister fur jedes Jahr neu festgelegt.

Staatliche Immobiliarsteuer in Landkreisen galt fir Boden, Geb&ude, Fabriken und
Werkstatten mitsamt ihrer Einrichtungen, die den Besitzern Einkommen versicherten. Das
Einkommen wurde durch periodische Taxationen festgestellt.

In Stadten und Flecken betrug die Immobiliarsteuer 8% des durchschnittlichen Reingewinns,
der laut den glltigen mieten oder Pachtzinsen festgelegt wurde.

Erbschaftssteuer wurde am 08. Mai 1920 eingefihrt (6). Als Steuerfreibetrag galt laut dem
Gesetz 3000 Mark. Der Steuersatz war abhéngig vom Verwandtschaftsgrad. Fir Verwandte
des 1 Grades waren es 2-12% laut dem Erbewert; 12% von der Erbe im Wert von 4
Millionen und héher. Fir Verwandte des 2. Grades entsprechend 6-20%, des 3. Grades 12-
32% und fur Verwandte des 4. Grades und fur Erben der Seitenlinie 24-50%; 50% von der
Erbe im Wert von 4 Mio. Mark und héher.

Der Ubergang von dem russischen Rubel und der deutschen Mark auf die estnische Mark und
dadurch festgelegte ziemlich hohe Kursdifferenz bei der Umbewertung der Immobilien waren
die Griinde, warum Immobilien zu hoch besteuert wurden. Diesen Fehler hat man mit den
spateren Gesetzen zu verbessern versucht (3).
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Grundbuchsteuer wurde mit dem Gesetz vom 08. Mai 1920 eingefiihrt (6). Der Steuersatz
bildete 6% des Immobilienwertes und wurde vom Notar beim Verfassen der Akten
eingefordert.

Steuern vom Geldvermdgen: es gab Folgende:

1 Steuer von 5%. Diese Steuer galt fur

¢ Einkommen von den Prozentpapieren

« Ertrdge von den Girokonten und anderen Sparkonten

e furdie Schuldzinsen, die der Glaubiger bekommen hat
2. Steuer von den Girokonten (Kontokorrent) 0,396%

Stempelsteuer. Fir alle Unterlagen waren 2 Steuerarten vorgesehen:
1) Steuer fur Urkunden, die einer Privatperson von Staatsbehérden gegeben wurden;
2) eine proportionelle Steuer von der Summe des Akts oder Vertrags.

Kesselsteuer - diese Steuer wurde nach der Erwdrmungsflache des Kessels wie folgt
festgelegt:

1) fir einen Kessel mit der Flache bis zu 200 Quadratfuf 6 Mark pro Quadratfuf3;

2) fir einen Kessel von 201-1000 Quadratfull 4 Mark pro QuadratfuR3;

3) fireinen Kessel von iber 1000 Quadratfu 2 Mark pro Quadratful.

Mit Hilfe dieser Steuer wurden die Kosten der Uberwachungseinrichtungen der Dampfkessel
getragen.

Warensteuer galt fir alkoholische Getrénke, den Sprit, das Malz, die PreBhefe, fiir Tabak
und Tabakwaren, Streichhélzer, Zucker, Tee und Erddlprodukte.

Verkauf des Sprits und Wodka war Monopol des Staates und davon erhaltene Ertrdge gingen
direkt in die Staatskasse. Fur Selbstverwaltungen und Wohlfahrts-einrichtungen war es
erlaubt, eine Steuer bis zu 15% des Spritpreises zu nehmen.

Dank der organisierten Steuerpolitik konnte die Wirtschaft des Staates schon nach 1921 auf
eine gute Grundlage gestellt werden (1).

Der Beitrag der Steuern im Staatsbudget ist in der folgenden Tabelle dargestellt:

Art des 1925 1926/1927
Ertrags Mio. Mark % des Gesamt- Mio. % des Gesamt-
ertrags im Budget Mark ertrags im Budget
Direkte Steuern 680,7 9,2 706,2 9,0
Indirekte Steuern 1910,7 25,7 2029,2 25,9
Monopol 1014,4 13,6 1060,0 135
Staatsvermégen und 3304,2 445 3162,0 40,3
Unternehmen

Von den wahrend des Freiheitskrieges aufgenommenen Auslédndsanleihen konnte man den
aus Finland bekommenen Kredit schon 1921 zuriickzahlen. Ende 1925 war die von der
Regierung Frankreichs als Kriegsristung erhaltene Schuld, mit dem Grundwert von
13.145.304,57 Frank, endgiiltig beglichen. Der von der britischen Regierung stammende
Kredit sollte in 30 und der von den USA erhaltene Kredit in 62 Jahren abgeldst werden.
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Zum Begleichen der Auslands- und Inlandsanleihen wurden 2,7% des Staatsbudgets im Jahr
gebraucht. Im Jahr 1930 sollte es bis auf 5,1% im Jahr steigen. So kdnnen wir sehen, dal der
Staat nicht allzusehr mit den Ausldndsanleihen belastet war und daR die Steuerlast der
Bevdlkerung auch nicht zu schwer war.
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EESTI VABARIIGI MAKSUDEST PARAST ESIMEST ISESEISVUMIST

Aime Mdekask
EPMU magistrant

Eesti Ajutine Valitsus alustas oma tegevust peaaegu téiesti tihja kassaga (1). Tuli votta vélis-
ja siselaene ning asuda maksusiisteemi rajamisele. 1918/19 maksuaastaks kehtestatud
tulumaksuseadus oli veel puudulik ja ebalhtlane (2) Kuid 12. aprillil 1920.a kehtestatud
tulumaksuseadus (3) jaéi mdningate muudatustega kehtima juba pikemaks ajaks.

Tulumaksu seaduse jargi maksustati koik fiusilised ja juriidilised isikud, kellel Eesti piirides
oli tuluallikaid. Todliste ja teenistujate palgast peeti tulumaks kinni igas kuus td6andja juures.
Eraasutustes oli see kinnipidamine todandjale kohustuslik ainult siis, kui teenistujate
védhemalt kuuks ajaks palgatute) arv oli tle kiimne. Esialgu oli maksu suuruseks 5% palgast.
Hiljem aga maaras protsendi igaks aastaks rahandusminister, kuulutades sellest Riigi Teatajas

4).

Aktsiaseltsid, aktsiatihingud, osa-ja krediiditihingud maksustati kogu tulu jargi, sealhulgas ka
see, mis saadi véljaspool Eestit.

Maksustamisest olid vabad riigikassa ja omavalitsusasutuste poolt Ulalpeetavad asutused,
samuti hariduslike, kunstiliste ja heategevate seltside poolt Ulalpeetavad asutused, millel
polnud érilist iseloomu, ja td6liste abikassad (4).

1924. a kuulusid maksudest vabastamisele ka uhistegelikud asutused, kui maksustatav tulu
oli alla 120000 marga aastas. Tulu suurusest olenemata olid tulumaksust vabastatud
Ghispiimatalitused. Samuti olid tulumaksust vabastatud igat liiki pensionid (5).

Maksustamisel ei voetud arvesse Uhekordseid paranduslikke tulusid, tulu varanduse muligist
(isikutel, kes ei ajanud ari), ka vdlgade tasumisest saadud summad. Saadud tulust lubati
mahaarvamisi, nagu kulud tulude saamisel, alalhoidmisel, kindlustamisel, amortiseerumisel,
vOlgade pealt makstud protsendid; maksed pensioni-, haige-, ja matusekassadele nii
maksumaksja kui ka tema perekonnaliikmete eest; perioodilised maksed, mis p6hjendatud
seadusega, testamendiga, kohtuotsusega vdi notariaallepinguga; sunduslikud maksed
kindlustuskassadele summat piiramata ja vabatahtlikud maksed samadesse kassadesse mitte
lile 10 000 marga aastas (4 ja 5).

Uldreeglina arvas perekonnapea oma tulude juurde ka naise ja alaealiste laste tulud. Kuid olid
lubatud ka erandid.

Fuusiliste isikutel oli maksuvaba tulusumma linnades ja Ndmme alevis abielulistele 90 000
marka ja vallalistele 60 000 marka ning kohtades abielulistele 60 000 marka ja vallalistele
40 000 marka.

Peale selle oli lubatud mahaarvamisi perekonnaliikmete heaks, kes kuni 17 aasta
(koolidpilased kuni 20 aastat) vOi Ule 60 aasta vanad, kui aga oli tdestatud nende tod
vdimetus, siis igasuguse vanuse korral (4 ja 5).
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1924. a 16. detsembrist oli le mindud progressiivsele tulumaksule, mida méaérati vastava
tabeli jargi viiest protsendist kuni kolmekimne kuue protsendini. Maksu alla 200 marga ei
vdetud.

Tulude puhul kuni 200 000 margani lubati maksumaksja palvel maksu alandamist kuni 50
protsendini, kui viimane t0estas enda vdi oma perekonnaliikme kannatamise haiguse voi
mone 6nnetusjuhtumi tottu. Ka vOis maksumaksja taotleda maksu alandamist, kui vdrreldes
maksuaastale eelnenud aastaga oli mingite 6nnetute juhtumiste tGttu tema tulu véhenenud
enam kui 25%.

Maksustamise aluseks oli deklaratsioonisiisteem. Aruandvate ettevdtete kohta oli kehtestatud
maksustamise piir: maksu suurus ei tohtinud lletada 25% maksustatavast tulust ja maksu
mahaarvamisel tGlejddnud kasu ei véinud olla alla 5% pohikapitalist.

Riiklik arimaks koosnes pdhimaksust (patendimaks) ja lisamaksust (puhaskasumaks).

P&hidrimaks maksti aritunnistuse lunastamisega ja maksumadra kindlakstegemiseks liigitati
kaubanduslikud ettevotted kuude ja todstuslikud ettevdtted kaheksasse jarku. Laevadelt vdeti
maksu mootori véimsuse jargi, purjelaevadelt tekipinna ruutsilla jargi.

Linna ja alevivalitsustel oli lubatud pohidrimaksule lisada oma tarbeks veel kuni 100%
arvestuslikule maksusummale.

Lisadrimaks. Peale p&hidrimaksu tuli ettevottel, vélja arvatud veo-ja kandekauplused, maksta
lisadrimaksu, mis koosnes kapitalimaksust ja kasumimaksust. Kapitalimaksu vdeti 1%
pbhikapitalist. “Kasuprotsendimaks” arvestati puhaskasust (kasumist) protsentides, mille
suuruse maaras rahandusminister igaks aastaks eraldi.

Riiklikud kinnisvarade maksud maakondades kehtestati maadele, hoonetele, vabrikutele ja
tookodadele (hes neis olevate sisseseadetega, mis omanikele sissetulekut andsid. Viimase
madramiseks viidi l&bi perioodilisi hindamisi.

Linnades ja alevites voeti kinnisvaramaksu 8% keskmisest puhastulust, mis méaarati
kinnisvaralt saadud tdri v6i rendimaksude p6&hjal.

Parandusmaks. Kehtestati 8. maist 1920 (6). Seadus né&gi ette maksustamise alammé&araks
3000 marka. Maksu suurus sdltus périjate sugulusastmest. Esimese astme sugulastele 2-12%
vastavalt pdranduse vaartusele. 12% péranduse pealt véartusega 4 miljonit marka ja ule selle.
Teise astme sugulastele vastavalt 6-20%, kolmanda astme sugulastele 12-32% ja neljanda
astme sugulastele ja korvalistele périjatele 24-50%. 50% pdaranduse pealt véartusega 4
miljonit marka voi ile selle.

Uleminek vene rublalt ja saksa margalt eesti margale ja seoses sellega kehtestatud kiillalt
kdrge kursivahe kinnisvarade umberhindamisel oli p8hjuseks, miks Kinnisvara sattus liiga

koérge maksustamise alla. Seda viga puti hilisemate seadustega parandada. (3).

Kinnistusmaks kehtestati 8. mai seadusega 1920 (6). Maksu maaraks oli 6% kinnisvara
vdartusest ja see nduti sisse notari poolt aktide tegemisel.
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Maksud rahaliste kapitalide pealt: rahaliste kapitalide pealt olid ette n&htud j&rgmised
maksud:

1 5% maks. Seda vdeti

protsentpaberite tulude pealt,

jooksvate arvete ja teiste protsenti kandvate hoiusummade tulude pealt,
e laenude pealt saadud protsentidelt.

2. Maks jooksvatelt arvetelt (kontokorrent) 0,396%.

Tempelmaks. Koigi dokumentide jaoks oli ette ndhtud kaks maksuliiki:
1 maks mitmesuguste tunnistuste pealt, mis anti eraisikuile riigiasutuse poolt,
2. proportsionaalne maks akti v0i lepingu summast.

Katlamaks. Seda maksu vdeti katla soojenduspinna eest jargmiselt:
1 kuni 200 ruutjala suuruselt katlalt 6 marka ruutjala kohta,
2. 201 kuni 1000 ruutjala suuruselt katlalt 4 marka ruutjala kohta,
3. Ule 1000 ruutjala suuruselt katlalt 2 marka ruutjala kohta.

See maks ldks aurukatelde jarelevalveasutuse kulude katteks.
Aktsiisimaksud. Aktsiisimaksu vdeti alkohoolsete jookide, piirituse, 6lle valmistamiseks
kasutatud linnaste pealt, presspadrmi, tubaka ja tubakasaaduste, tuletikkude, suhkru, tee ja

naftasaaduste pealt.

Piirituse ja viina miuk oli riigi monopol ja sellest saadav tulu léks otse riigile. Omavalitsuse
ja heategevate asutuste kasuks oli lubatud votta maksu kuni 15% piirituse hinnast.

Téanu korraldatud maksupoliitikale suudeti juba parast 1921. aastat riigi majandus seada
kindlale alusele (1).

Maksude osast riigieelarvesse annab llevaate jargmine tabel:

1925.a 1926/1927. a
Tulu liik min mk % eelarve min mk % eelarve
Gldtulust Uldtulust
Otsesed maksud 680,7 9,2 706,2 9,0
Kaudsed maksud 1910,7 25,7 2029,2 25,9
Monopol 1014,4 13,6 1060,0 135
Riigivarandused 3304,2 445 3162,0 40,3

ja ettevotted

Vabaduss6ja ajal voetud vélislaenudest suudeti Soomest rahas saadud laen tasuda juba 1921.
aastal. Prantsuse valitsuselt sOjavarustusena saadud laen, mille algsumma oli 13 145 304,57
franki tasuti I8plikult 1925. a I8pul. Briti valitsuselt saadud laenu tasumine jdi 30 aasta peale
ja Ameerika Uhendriikidelt saadud laenu tasumine 62 aasta peale.
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Valis-ja sisevdla tasumiseks kulus riigieelarvest 2,7% aastas. 1930. aastast alates pidi see
tbusma aga 5,1 protsendini aastas. Seega ndeme, et riik ei olnud vélislaenudega tlemaaraselt
orjastatud ja rahva maksukoormus ei olnud neil aastatel lilem&draselt raske.
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FINANCING FIRM’S GROWTH AND INVESTMENTS

Maire Nurmet
Estonian Agricultural University

Estonian agriculture needs investments to improve the technology of farms and agricultural
firms. The key question of technological innovation and firm growth is financing. The choice
of investment financing is central to the economic performance of firms.

The objective of this paper is to analyse firms’ financial decisions according to investment
decisions. Issues at stake include the following: how do the respective roles of different
sources of financing vary with the development of firm, what is the role played by outside
equity and debt in the financing of investments. The aim is to find if outside equity or debt is
the financing choice of some positive net present value projects and also to look to this
problem from investor’s point of view, under what circumstances the outside investors are
willing to hold debt or equity. Capital structure decisions have been extensively studied in the
corporate finance literature. This article investigates the entrepreneur’s decision whether to
seek debt or equity financing in equilibrium.

This investigation relies on previous studies and theory of capital structure. The study has
been provided using the data of large agricultural firms. Expert research method and
monographic sources were used to find out the major constraints in obtaining financing and
to research different reasons for investing in agricultural businesses.

In practice sometimes the business can run short of capital for fertilisers, livestock and feed
by investing too large a proportion of available capital in long-term assets such as machinery
and buildings. This point is particularly important for these firms, starting farming with
limited capital. Capital investments to long-term assets assist or maintain production, but are
of little use by themselves. It helps to increase profits by reducing costs. In some cases
production is impossible without at least some investment in equipment and buildings, but
this should be kept to a minimum where capital is scarce.

If firm has short of money, it can reduce problems with obtaining debtor-in-possession
financing. The majority of firms can finance their realised growth using conventional
amounts of short-term financing. Short-term credit appears to be more important than long-
term credit in relaxing financing constraints on the growth of firms.

Firms have been interpreted be financially constrained if they are observed to have a high
correlation between long-term investment and internal financing. (Kaplan, Zingales 1996)

Firms that can finance themselves from retained earnings are minimally affected by
constraints to finance potentially profitable investments, whereas firms, whose financing
needs exceed their internal resources, may be severely constrained.

Lamont (1997) has studied the determinants of firms’ investments. They find that investment

is positively correlated to internal cash flow, and that this link is stronger for firms
experiencing greater barriers to external finance.
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The firm’s maximum rate of growth that can be financed internally is estimated. According to
hypothesis that the less developed market and financial intermediaries, the higher cost of
external financing assume environment, where market and financial intermediaries level is
over average.

There are three assumptions about the relation between the growth rate of the firm and the
need for investment funds. If assuming that the required total investment increases in
proportion to the firm’s growth on sales; the profit rate per unit of sales is constant and the
economic depreciation of assets equals that reported in the financial statements, external
financing need is given in following general equation:

EFNt = gt * Assetst - (1+gt) * Eamingst* bt

where EFNt is external financing need at time t, gt is firm growing at gt per cent a year, bt is
the proportion of the firm’s earnings that are retained for investment at time t. Earnings are
calculated after interest and taxes (8). On one hand, if return on capital of firm tends to be
lower, more external financing is required to fund equivalent rates of growth but on the other
hand, increased access to investment capital affects the profits of firms and thus their ability
to self-finance.

It has became obvious that majority of analysed firms grows at rates that exceed those that
can be internally financed only and thus require some form of external financing.

A firm’s external financing need depends on the magnitude of its internal cash flows relative
to its investment opportunities. If the firm has sufficient market power or faces high demand,
it may be able to generate sufficient cash flow to finance investment internally. Less
profitable firms are more likely to grow at rates that require them to obtain long-term credit
or equity. It is easier for firms to raise long-term capital with financing investments by long-
term external debt and equity.

Most of the theoretical analyses endogenizing the financial contracts obtain debt as the
optimal source of outside finance. This is at odds with the use, in practice of outside equity
financing. Outside equity can be used along with outside debt.

The studies have been provided to implement the optimal financial contract using real
instruments e.g. debt and equity. In some cases, firms have too little internal cash flows to
undertake investments; the optimal contract can be implemented by a combination of debt
and equity. Also equity financing plays an important role for young firms with large ability to
switch to riskier investments.

The next step establishes whether the entrepreneur would choose debt, outside equity, or a
mix of the two, provided that there is a demand for both. It turns out that in addition to debt,
outside equity or a mix of the two can be used. The preference depends on cash flow
volatility. If the cash flows are more volatile, the entrepreneur issues outside equity.

Internal cash flow of the firm must be larger than a minimum level for financing to be

granted. From investors’ point of view, they hold outside equity only if they are confident
that their cash flow claim will be honoured in the future. When internal cash flow of the firm
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is large the outside investors when investing money to the firm do not receive a large fraction
of the revenue, because their investment is limited.

The theories do not offer qualitative advice about the amount and maturity of debt that a firm
should issue in different environments. When borrowing to invest in a depreciating asset, full
repayment should be planned within the expected life of the asset. Unlike outside equity,
equilibrium debt contracts have a prespecified maturity shorter than the life of the physical
assets. Thus investors practice maturity matching: they match the maturity of the optimal debt
contract with the life of the physical assets and the maturity of the equity contract with the
life of the company’s real options.

Investors avoid shedding any repayment at the end of the economic life of the project and
beyond. They match the maturity of the debt contract with the life of the assets rather than
with the continuation prospect of the project. Investors match the maturity of the optimal debt
contract with the life of the assets so that the longest-term debt they are willing to hold is one
period shorter than the economic life of the project. Thus, the maturity of the equilibrium
debt contract is shorter than the economic life of the project. Investors are willing to hold
debt with maturity of one period and outside equity with unlimited life. In contrast, they
match the maturity of outside equity with the continuation prospects of the project.

Projects that can raise debt can also raise outside equity. When investors are willing to hold
both debt and outside equity, the manager has the choice of which security to issue for
financing the firm. He is indifferent between issuing debt and issuing equity when there is
demand for both and chooses the type of financing that maximises his expected payoff. He
may as well issue either one or a mix of the two as long as he gets all rents from the project.

With fixed investment decisions, non-firm claimants must be present for capital structure to
affect firm value and growth.

Conclusions

The majority of firms can finance their realised growth using conventional amounts of short-
term financing. Short-term credit appears to be more important than long-term credit in
relaxing financing constraints on the growth of firms.

Majority of analysed firms grows at rates that exceed those that can be internally financed
only and thus require some form of external financing.

Equity financing play an important role for young firms with large ability to switch to riskier
investments because the maturity of the equity contract with the life of the company’s real
options. Agricultural firms mostly use debt financing. Financing with outside equity is used
only in very limited extent.

The important development in the future should be more scientific approach to capital
structure management in order to use effectively the possibilities of obtaining financing for
investments.

161



References

L

Pdllumajandussektori  poolaasta majandusaruanne 08.09.1999. Informatsiooni ja
tulupoliitika biroo.

Pdllumajanduse ja maaelu finantseerimine 1999 www.server.ee/~mai

Biais, B., Casamatta, C. Optimal leverage and aggregate investment, Journal of Finance
LIV 4, 1999.

Barnard, C. S. Farm Planning and Control. 1992, 50-77.

Fluck, Z. Optimal Financial Contracting: Debt versus Outside Equity, The Review of
Financial Studies 11, 1998, 383-418

Kaplan, S. N., Luigi Zingales. Do investment-cashflow sensitivies provide useful
measures of financing constraints, Quarterly Journal of Economics 112, 1996, 169-217
Lamont, O. Cash-flow and investment: evidence from internal capital markets, Journal of
Finance U, 1997, 83-109

Demirguc-Kunt, A., Maksimovic, V. Law, finance and firm’s growth, Journal of Finance
LIl6, 1998.

Opler, T., Titman, S. Financial Distress and Capital Structure, Journal of Finance L, 1995.

Summary

The choice of investment financing is central to the economic performance of firms. In this
article the roles of different sources of financing investments are analysed.

Firms that can finance themselves from retained earnings are minimally affected by
constraints to finance potentially profitable investments. Outside equity financing is
important to young growing firms. The combination of debt and equity depends on the
investment, volatility of the cash-flows and firm’s futures’ prospects.
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MPOBJIEMbl AHAJTN3A NCIMOJ/Ib3SOBAHWA MATEPUAJIOB

Aaso OTtcap
TapTyCcknit yHuBepcuTeT

BaxHoe 3HayeHMe AnA  MOBbIWEHWA  3PMEKTUBHOCTM  MPOM3BOACTBA,  CHUKEHUS
MaTepuanoemMKoCcTV NpoAyKLMKM NMeeT aHanu3 pacxofa MaTepuanoB Ha NPeanpuATUsX.

Mpu aHanuse pacxofa MaTepuanoB HEOGXOAUMO:

e Bo-nepBbiX, AW(P(EPEHLMPOBAHHO OTpaxaTb 3aBUCUMOCTb pacXxofa MaTepuanoB OT
obbema Mpou3BOACTBA UM ApYyrux (akToOpoB C LeNbl  OnpefeneHns  onbITHO-
CTATUCTMYECKMX CPeAHUX BENMYMH pacxofa MatepuanoB. OHM WCMOMb3YHTCH Kak
ucxofHas 6asa Mpu NMaHUPOBaHMKM pacxofa MaTepuanos, KOTOpoe AOMOSHsAeTCs
OAHOBPEMEHHO 060CHOBAHHLIM HOPMWUPOBAHUEM pacxofa MaTepuanoB. JTO MO3BOASET
nonayyatb WHGOpMauui A1 AanbHEALEro CHUXKEHWS pacxofa MaTtepuanos nyTem
CUCTEMATUYECKOTO CPaBHEHUS AOCTUIHYTOrO YPOBHS pacxofa no OTAeNbHbIM U3LenusM.

Mpu ONbITHO-CTaTUCTUYECKOM HOPMMPOBAHMK pacxofa MaTepuanos HeoGX0ANMO OCOBEHHO
y4yecTb TO, UTO TPUMEHSIEMble pacuyeTbl CPEJHWX BENMUYMH pacxofa He OTBevyalT
Tpe6oBaHUsM MO CNefyL UM MPUYMHAM: TakKMe PacyeTbl He YUMTBIBAOT JUHAMWKY pacxoga
maTepuanoB Mpu NpUpPoCTe BbINycKa MPOAYKLWUM; OHWM He MO3BONAIOT CAeNaTb TOUHbIA
KpaTKOCPOYHbI/ MPOrHO3 pacxoda MaTepuanos, a TaKXe Mojy4YnTb HOPMATUBHbIE BENUYWHDI
pacxoda maTepuanos B C/iyuae, €ciM Heo6X0AWMO yuyecTb Mpu 3TOM MHOTMe AeiicTBytolue
(hakTopbl. MCXOAA U3 3TOrO, AN pacyeta OMbITHO-CTATUCTUYECKUX BENYUH HEOBXOAUMO
MPUMEHSTb PEFPECCUIO W KOPPENsLuo.

¢ Bo0-BTOpbIX, nepmnognyeckn n3yyatb cobnogeHne 3anfaHMpoBaHHOro  pacxopja
MaTepuanos, Ana 4ero ycnewHo MOXXeT UCnonb3oBaTbCA VIH,EI,GKCHI:IVI aHanus.

OTKNOHEHUs (haKTUYECKUX BENMYMH PacxXofa OT MJaHOBbIX, KaK MOMOXMUTENbHblE, TaK W
oTpuLaTeNbHbIE, NCCAeAYOTCS MO (hakTopam BAUsHUA. Tpyu 3TOM ONpeaenseTcs BAUsHUE Ha
pacxof MaTepuanoB OTKAOHEHUI B BbINYCKE MPOAYKUMW MO 06bEMY W acCOPTUMEHTY. 3aTem
npou3BoAMTCA AUM(EPeHUNPOBaHHbIA aHanM3 pacxofa Hau6onee BaXKHbIX OCHOBHbIX
matepuanoB. W 3gecb 4o/mkHa GbiTb 06eCHEYEHa TecHas CBA3b aHanM3a pacxoja MaTepuanos
C aHafNnM3oM U3AepXKeK MPOW3BOACTBA, TaK Kak 50% CHUKEHUS W3[EepXKeK NpUXoAnTCs Ha
3KOHOMMIO MaTepmanos.

Mpu UCNO/L30BAHUN PETPECCUOHHOTO N KOPPENALMOHHOTO aHan3a A1 OTPaKeHWUs pacxoja
MaTepuanos B 3aBUCMMOCTH OT BbiNyCKa NPOAYKLUMN UCXOAAT W3 TOTO, YTO PACXO[ OCHOBHbIX
maTepuanoB (y,) M3MeHseTcs He CTPOro MNpOMNOpuMOHanbHO U3MEHeHWo  06bema
npou3BOACTBa (X, - (akTop). Mexay aTUMK ABYMs BeAWYMHAMU UMEETCS (YHKLMOHaNbHas
CBA3b:

y. =/(*)+ 4 = K+A,

roe [, - BeNMuMHa NpupocTa pacxoda Matepuanos;
Y, - BE/MUMHA perpeccuu.
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Mpu wuccnefoBaHWM BeNUUMH pacxofa OCHOBHbIX BWAOB MaTepuanoB, BblIPaXEHHbIX B
9KBMBANEHTHbIX KONMYECTBaX BbIMyCKa NPOAYKLMUW, BO3MOXHO ONpeAenuTb (YHKLUIO
perpeccumn, B KOTOpPOW KoathmumneHTbl perpeccumn (byX) NpefcTaBnsaOT cO60M CTAaTUCTUYECKN
060CHOBaHHble HOPMbl pacxofa MaTepuanoB, KOTOpble MOXHO pacnpocTpaHWTb Ha
HECKONbKMNX MPOW3BOACTBAX.

BbipaxKeHneM CTeneHW CBA3M Mexay 06beMOM MNPOM3BOACTBA W PacXxofoM MaTepuanos
ABnAeTca KoahduuneHT koppensauumn (“r’). O4HOBPEMEHHO rl= B - Mepa onpefeneHHOCTH,
BbIpaXXEHHaa B MPOLEHTax W npeacTaBnatoLlas Mepy HageXHoCTU NnaHoBbIX pacyeTos (1- B
= U - Mepa HeonpeAeneHHOCTV - BeIMYMHA AOMYCKa PErpecCMOHHON OLEeHKH).

MN3yyeHne NMHENHONR cBA3M Mexay 06bEMOM MPOAYKLUM W O6LLMM PacXoAoM MaTepuanos
MOXeT OblTb 3aMEHEHO aHannW30M CBA3N MeXJy 00bemMoM MpoAyKuuu U creuntpuyeckum
pacxogom maTepuanos (Y'). MeToAMYECKMN 34eCb HET CYLLeCTBEHHbIX pasnnyuid, TONbKO ANs
3TOW HenWHelHOW perpeccun Heo6GXOAWMO BblGpaTb COOTBETCTBYIOLWMIA TUM  (DYHKLMK.
JNlydwe Bcero Ans oTpaXKeHMs 3TOro npouecca MCNob3oBaTb rmnepboanyeckyo GyHKLMI0

JInHeiiHan xe QYHKUWA BbITASANT Tak:

C momolLyblo perpeccMoHHOro aHanusa f[O/MKHa 6bITb HaliieHa npsmas ypaBHeHus. JIHUs
perpeccMm aHanorMyHoO B3BELIEHHON cpeAHell apuMeTUYeckoi [ONMKHa CoAepXaTb
0fHOMepHOI psif CBOWCTB, T.e. CyMMa OTK/IOHEHUA 3MNUPUYECKNX AaHHbIX OT BeAWNYWHbI
perpeccun fo/MKHa 6biTb paBHa HYNHO:

M ofHOBpPEMEHHO CymMMa KBafpaTu4yecKunx OTKNOHEHWNI AMNNPUYECKNX AaHHbIX OT
BE/IMYMHbBI perpeccun AonxHa 6biTb MUHWMaNbHOM:

X G '.-i')2=min-

3TUMM  3afjaHHBIMW  YCNOBUAMU OMPEAENAIOTCA 3HAYEHWH YPaBHEHMS [ANS  MOCTOSHHbIX
perpeccun (O' M b). M3 nepBbIX YacTHLIX YpaBHEHWH MyTemM npeo6pasoBaHWs Monyvaem
3HaUYeHNs ypaBHeHUs 4N NOCTOsIHHbLIX perpeccun (OCHB).

_X x,y‘:?X X,._ X X, =xXy,-y)
X *a-FX x 10,-3cy '

«v, = Y-byx.
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[ OLEHKM CTeneHu COOTBETCTBMS BEIUYMHBLI PErPEcCUM IMNUPUYECKMX AaHHLIM, KpPOMe
BWU3yanbHOM OLEHKW [MUCMEPCUMOHHOrO MONsl, MCMOMb3YeTCs MNpexae BCero KoapduuueHT
Koppensuun (r) U Mepa onpeaeneHHocTn (B) C U3BECTHLIMW CBOMCTBAMN:

I k -nb.-y)

B =r2 100.

CpaBHeHMe eMMUPUYECKUX [AaHHbIX C BeNUuYUHoOi perpeccum (Y,), a TaKxXe CO cpefHeit
BE/IMYMHON (Y ) MOXHO OCYLLeCTBUTb, UCNONb3YSA ypaBHeHMe

roe U - mepa HeonpegeneHHoCTy.

B KauecTBe Mepbl HeonpegeneHHocTy (U) BbICTYNAlOT BCE MPOCTbIE NNHEHbIE QYHKLUM UK
He MOJIHOCTbIO YUNTbIBaeMble (aKTOpbl BAUSHWS, KOTOPbIE MPaKTUYeCcKW eliCTBYIOT BCerga
(pa3nuyHoe MacTepcTBO pabouux, pasnMyHble TUMbI MalWH, pasHble MaTepuansl 1 T.0.). C
OfHOW CTOPOHbI, BbICOKas CTEMeHb CUCTEMATUUYECKMX MoMeX 6bina 6bl [0Ka3aTeNbCTBOM
TOrO0, YTO KPOME YXK€ YUTEHHbIX UMEIOTCS elle M ApYrue CYLLecTBEHHO BAMUAIOLLME (PAKTOPHI.
OHM [OMXHbI 6bITb BbISBMEHbI NMYTEM CMELUanbHOIO OTMYECKOTO aHanu3a UANM YYTeHbl C
MOMOLLbIO CMOXHbBIX PYHKLUA.

3To WCCNefoBaHWE [JOMKHO MpejLlecTBOBaTb PacyeTy U SBASETCS COCTABHOW 4acTbho
KOPPeNsLMOHHOTO aHanuW3a. Pe3y/nbTaT TakOro aHannW3a BbIpaXaeT TOYHOCTb (rpaHuupbl,
[0MYCKM) NPOTHO3MPYEMbIX BENUUUH (Y, * U).

CTporoe pasrpaHuyeHne Mexay 3aBUCUMbIMU U HE3aBUCUMbIMU MEPEeMeHHbIMU HE06XO0ANMO

noTOMY, YTO perpeccus X, = a, + b/yt noaydaetcs He nyTem npeo6pas3oBaHus Y, a Kak
pe3ynbTaT HOBOTO YCMOBUS MUHUMU3ALMN:

Ags,. - X,)2=min.
O6e nuHMKM perpeccun nepecekaroTcs B Touke (x\y) U 06pas3ytoT yron (perpeccMoHHble
HOXHULbI»), KOTOpbIA TeM 60Mblue, YEeM MeHblUe CBA3b MeXAy aHaIu3npyembiMu

thakTOopamu, Tak Kak b =r2bn.

Mpu pacueTe NAaHOBOrO pacxoja MaTepuanoB B COOTBETCTBAU C MJAHOBLIM 06bLEMOM
MPOM3BOACTBA MO KaXAOMY BUAY U3AENNIA MCMONb3YETCs Cleayiolee YpaBHeHNe perpeccum:

Y/Pw = + {K iplanXiflun)\+[U (% }.], npw atom:
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rae  d - MPOLEHT CHMUXXEeHWUs pacxofa MaTepuanos.

OnpefeneHHoll WMHTPeC MOXeT MpeAcTaBnAaTb M 06paTHbIA pacyeT, Hanpumep, Kakoe
KOMIMYECTBO MPOAYKLMMN MOXET ObITb BbIMYLLEHO NPU UMEKOLLUXCA 3anacax MaTepuanos um
B Te4YeHMe KaKoro BPEMEHU MOTYT elle WCM0b30BaTbCA MMeKoLLMecs maTepuans:

[ns onpepeneHns yf[enbHOro pacxoja MaTepuanoB No Kaxgomy wsgenuio (y',) B
3aBUCUMMOCTM OT KONMYECTBA M3Aenuit NuHeliHas perpeccus He MOXeT GbiTb WCMOMb30BaHa.
Moatomy Heo6xoaumo Bbi6paTh TaKyl (YHKUMIO, KOoTopas O6bl Hauayywum o6pasom
oTpaxana [eiCTBUTENbHOE COOTHOLIEHWE MeXJAYy BenWuMHaMK, BKOYas npefesbHble
COOTHOLUEHUA (NPU HanGOMbLINX U HaMMEHbLUWX NapTMaX u3genuit). [ns 3aToro AnHeiHas
dyHKkuua K =ayx+byxi, AenuTcs Ha 4 B pe3y/nbTaTe 4ero nosnyvyaerca runepbonuyeckas

DyHKLMSA.

OnpegensieMm Ko3MULNEHTbI PErPecCcUn U3 CNEAYIOWNX YPaBHEHWIA:

« N

Ona  onpefenedus  kosdduuneHTa KOppensuuum  ncrmonb3yetca  dopmyna  o6uiero
KO3(hhuLMeHTa KOppenaLnum:
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MpyvMeHeHne runepbonnyeckoil (YHKUAWM NpeanouTUTENIbHEE, HEXENN JUHEWHONR, uTo
NnoATBEPXAaeT CPaBHEHUE KOID(ULMEHTOB KOppenaymu.

Vcnonb3oBaHHas nuTepatypa

1  AHanus ah(eKTMBHOCTU 3aTpaT Ha YynpaBfeHWe B MPOWU3BOACTBEHHO XO03AWCTBEHHbIX
opraHusauuax. Mog. pea. C. E. KameHuuepa. Mocksa: ®PuHaHCbl W cTatucTuka, 1981,
238 c.

2. CucbkoB B. W. KoppenaunoHHbI aHannm3 B 3KOHOMWYECKUX WccnefoBaHnAX. MoCKBa:
CraTtucTtumka, 1975, 166 c.

3. )Xypko B. ®., MaHTenees B. [., PA6uHnH b. A. OnepaTuBHbIi 3KOHOMUYECKWUI aHanu3
B ynpas/ieHUN Npou3BoACTBOM. MockBa: ®@UHaHCLI U cTaTucTuka, 1983, 231 c.

4. Bader, H., Frohlich, S. Mathematik fiir Okonomen. Verlag Die Wirtschaft Berlin, 1987,
382 pg.

5. Forster, E., Rénz, B. Methoden der Korrelations und Regressionsanalyse. Verlag Die
Wirtschaft Berlin, 1979, 301 pg.

6. Paas, T. Kvantitatiivsed meetodid majanduses. Tartu Ulikool, 1997, 265 Ik.

ANALYSE OF MATERIAL UTILISATION

Aavo Otsar
Tartu University

Summary

Using empirical-statistical standardisation of material costs has to be considered that
commonly used average costs do not reflect material utilisation objectively. Average costs do
not take into account cost behaviour on the fluctuation of production, do not enable exact
prognoses and correct standards of material costs, when is needed to consider several factors.
Specifying material costs by using regression and correlation is possible to avoid these
problems. Regression- and correlation analysis underlies mainly on the idea that there is no
proportional change in material costs (Yi) and in changes of production volume (Xi). Linear
relations between production volume and material overhead can be replaced with appropriate
non-linear regression function analysis between production volume and specific material
costs (Yi). Studying these processes is best to use hyperbolic function.
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POLLUMAJANDUSTOETUSTE ARVESTUS JA MAKSUSTAMINE

Viia Parts, Aivo Purm, Anu-Ell Visberg
Eesti P6llumajandusilikool

Sissejuhatus

Pdllumajanduse ja maaelu toetamine on olnud erinevate riikide majanduspoliitikas tahtsal
kohal. Eesti Vabariigis makstakse p6llumajanduse ja maaelu toetamiseks otsetoetusi ning
toetusi sisenditehinna vahenduseks. Lisaks sellele, on valja té6tatud mitmesugused riiklikud
toetusprogrammid, mis peaksid aitama tdsta pd&llumajanduse efektiivsust ja tootlikkust.
Toetusi on vdimalik taotleda nii ariettevotetel kui ka flusilisest isikust ettevdtjal. Saadud
toetuste arvestamise meetodid on toodud Eesti Vabariigi Raamatupidamise Toimkonna
juhendis "Valitsuselt saadud sihtfinantseerimise arvestus". Antud juhendis Kkaésitletakse
tegevuskulude, varadega seotud toetuste, finantsabi ja kustutatava laenu arvestust. Lahendust
vajavad aga mitmed toetuste arvestuse ning maksustatava tulu selgitamisega seotud
probleemid.

Artiklis késitletakse Eesti Vabariigis praegu ja tulevikus antavate toetuste liike, antud toetuste
mahtusid, toetuste arvestuse korda, toetuste arvestuse ja maksustamisega seotud probleeme
ning esitatakse mdningad vdimalikud lahendused.

Pdllumajanduse ja maaelu toetamine Eestis 1998. aastal

Péllumajanduse ja maaelu toetuste sisteemi Eesti Vabariigis v3ib tinglikult jagada jargmiselt:
1 Otsetoetused pdllumajandusele.

2. Sisendite hinna véahenduseks toetused.

3. Uldised toetused jm riikliku programmid.

Eesti 1998. aasta pdllumajanduse ja maaelu toetused ning riigieelarves 1999. aastaks
kavandatud toetused on esitatud tabelis 1. Paremaks vordluseks on toetused véljendatud tuh
eurodes. Eesti ametlik kurss 1EUR = 15.645 EEK.

1998. aastal maksti kolme liiki otsetoetusi: piimalehma otsetoetusi, teravilja otsetoetusi ning
ebasoodsatest ilmastikutingimustest tekitatud kahjude hivitisi.

Vabariigi Valitsuse 30. detsembri 1997. a madrusega nr 265 Kkinnitati 1998. aastaks
pdllumajandustootjatele otsetoetuste maksmise kord millega maarati ka taotlejatele esitatavad
kriteeriumid ja toetuste maksmise korralduskuludeks 2% eraldatud vahenditest. Otsetoetuste
administreerimisega tegeleb Tartus asuv P8llumajanduse Registrite ja Informatsiooni Keskus.

1998. a maksti teravilja otsetoetust tera- ja kaunvilja, rapsi, ripsi ning seemnelina
kasvatajatele. Teravilja otsetoetuseks kujunes 406,1 EEK teraviljapinna the hektari kohta.
Kokku sai toetusi 7574 teraviljakasvatajat teravilja kogupinnaga 290 837,9 ha. Toetuse
saajatest oli fuusilisi isikuid 6996 ning juriidilisi isikuid 578 (Eesti pdllumajandus 1998, Ik
85).
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Piimalehma otsetoetuse suuruseks kujunes 817 krooni lehma kohta. Kokku sai toetusi 1392
loomaomanikku lehmade koguarvuga 85 624. Toetuse saajatest oli fldsilisi isikuid 1117 ning
juriidilisi isikuid 275 (Eesti P6llumajandus 1998, Ik 87).

Tabel 1
Pdllumajanduse ja maaelu toetused Eestis 1998...1999 (tuh EUR)

Toetuste liigid 1998 1999
Turuhinna toetus

B Otsesed toetused™ 26645.4 15016.0
Piimalehma otsene toetus 4472.8 5750.8
Teravilja otsene toetus 7667.7 7667.7
Emiste otsene toetus 191.7
Noor-ja lihaveiste otsene toetus 1278.0
Ute otsene toetus 127.8
Kahjude huvitamine 14504.8

C Sisendite hinna vahendus 13584.7 19533.5
Intress 1278.0 1278.0
Kapitalitoetus 3322.7 6389.8
Kindlustustoetus 511.2
Noore taluniku toetus 223.6
Vaiketootja loomapidaja toetus 639.0
Lupjamine 894.6 1278.0
Aktsiis, transport 5686.9 7603.8
Maaparandussiisteemide korrashoid 1629.4 1405.8
Laenugarantii 773.2 204.5

D Uldised toetused 10460.1 10306.7
Uurimine, koolitusja konsultatsioon 594.2 619.8
Tduaretus 722.0 722.0
Tauditdrje 147.0 178.9
Infrastruktuuri toetused 7488.8 7297.1
Turuuuringud 1725 1725
Muud riiklikud programmid 1341.9 1316.3

E Muud toetused (maksud) 1916.9 2108.6
Toetused kokku 52607.0 46964.9

Allikas: EV Pdllumajandusministeerium
* toetuse summas sisaldub ka toetuse administreerimiskulu

1999. aastaks kavandati ka pdllumajanduse struktuuri muutvate toetusabindude rakendamist
(noor- ja lihaveisetoetus, emisetoetus, utetoetus, vdiketootja toetus, noore pdllumajandus-
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tootja toetus). Kahjuks on riigieelarve alalaekumise tottu kahe viimase toetuse rakendamine
peatatud.

Pdllumajanduse tulutoetuseks loetakse ka poOllumajandustoddel kasutatava mootorikiituse
aktsiisimaksu tdusu hivitamist. Hivituseks kujunes keskmiselt 131,24 krooni kilvipinna
hektari kohta. Kokku sai huvitist 12 401 taotlejat. Toetuse saajatest oli fuusilisi isikuid 11 704
ning juriidilisi isikuid 697 (Eesti pdllumajandus, Ik 88).

Lisaks on Eestis finantseeritud ka toetuse vormis pdldude lupjamist happelistel muldadel. Sel
juhul esitatakse taotlus kohalikule maaparandusbiroole ning tasutakse taotleja poolt
omafinantseerimise osa t66 teostajale. Ulejaanud osa tasutakse t66 teostajale riigieelarve
vahenditest.

EttevBtluse riikliku toetuse seaduses on satestatud kapitalitoetus, milleks loetakse
investeeringutoetust ja intressitoetust. Segadust tekitab mdistete kasutamine. Naiteks
Vabariigi Valitsuse kehtestatud kord "Kapitalitoetuse andmise kord ja tingimused" (RT |,
1998, 41/42) reglementeerib sisuliselt investeeringutoetusi. 1998. aasta riigieelarve seadusega
oli kapitalitoetuseks ette nahtud 52 miljonit krooni, mis jaotati maakonniti vastavalt
haritavale pinnale. 1998. aastal laekus 571 avaldust kapitalitoetuse saamiseks, neist rahuldati
457 avaldust ehk 80,2%. Keskmiselt esitati maakonnast 38 taotlust.

Intressihiivituse maksmise aluseks on Eesti Vabariigi rahandusministri, p&llumajandus-
ministri ning Eesti Panga presidendi 1992. aastal kinnitatud juhend "P&llumajandustootjate
krediteerimise korra kohta". Nimetatud juhendi alusel hivitati 1998. aastal p6llumajandusega
tegelevatele  ettevBtetele pikaajalistelt laenudelt arvestatud intresse  sihtasutuse
P6llumajanduse ja Maaelu Krediteerimise Fond (PMKF) kaudu.

Maaelu Laenude Tagamise Sihtasutus (tuntud ka kui Garantiifond) loodi 1997. aastal
pakkumaks lisatagatisi pollumajandusettevdtjatele ja maapiirkonna ettevatjate. Garantiifondi
tagatise abil on 1998. aasta detsembri 18pu seisuga véljastatud laene kogumahus 42,2 miljonit
krooni ja heaks on Kkiidetud veel laene 5,2 miljoni krooni vadrtuses. Garantii maht 1998.
aastal oli kogusummas 24,4 miljonit krooni. 1998. aasta mais registreeriti pohikirja parandus,
mis vdimaldab Garantiifondil tagada lihiajalisi laene ning faktooringuid.

Eestis on olulise téhtsusega ka riigieelarvest finantseeritavad riiklikud programmid ja
arengukavad. Pdllumajanduse ja maaelu riiklikke programme finantseeritakse nii
P&llumajandusministeeriumi kui ka Siseministeeriumi eelarvetest.

Eestis rakendatud toetuste sisteem on killaltki paindlik, kuid arvestades Euroopa Liiduga
liitumise raamistikku, tuleb vélja todtada meetmete ja nende administreerimise thtne skeem.
Praeguse skeemi kohaselt tegeleb toetuste administreerimisega mitmeid organisatsioone ning
toetused on hajutatud. P8llumajandusministeeriumis on ettevalmistamisel Pdllumajandustum
korralduse seaduse eelndu, millega sétestatakse vastavalt maaelu toetused ja
pdllumajandustoetused.

P6&llumajanduministeeriumis on koostamisel Maaelu Arengu Kava (MAK), mis kavatsetakse
Valitsusele esitada veel kdesoleval aastal. Nimetatud kavas tuleb slistematiseeritult esitada
pdllumajanduse ja maaelu arengu meetmed Euroopa Liidu liitumiseelsete abirahade
taotlemiseks. Liitumiseelse abi andmiseks on vilja tootatud kaks programmi. 1998-2000
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aastal PHARE kaudu rahastatav Spetsiaalne Ettevalmistav Programm (Special Preparatory
Programme. SPP) ning aastatel 2000-2006 Pdllumajanduse ja Maaelu Arendamise Programm
[Special Assistance Programme for Agriculture and Rural Development, SAPARD) (Euroopa
Liidu Struktuurifondid, Ik 42).

Toetuste arvestus ja maksustamine

Eelnevas osas kasitletust nahtub, et p6llumajandustoetuste maht Eestis on piisavalt suur ning
toetuste saajateks on nii fulsilisest isikust ettevdtjad kui ka &rithingud. Toetuse saajatel on
tekkinud probleeme toetuste kajastamisel nende raamatupidamisarvestuses ning tulumaksuga
maksustamisel.

Eesti raamatupidamise seaduses ei kasitleta otseselt toetuste arvestust. Kill aga on Eesti
Vabariigi Raamatupidamise Toimkond viélja andnud juhendi "Valitsuselt saadud
sihtfinantseerimise arvestus”, mis on kinnitatud toimkonna istungi protokollilise otsusega nr
11-2 (RTL 1997, 207/208). Nimetatud juhendis on toodud soovitusi &rilihingutele ning
avalik-Giguslikele juriidilistele isikutele, sihtasutustele, mittetulundusiihingutele ning riigi- ja
omavalitusasutustele. Vélja on jaanud Uks rihm raamatupidamiskohustuslasi - ettevdtlusega
tegelevad fuusilised isikud. Nemad peaksid toetuste arvestuses kajastamisel lahtuma
rahvusvahelisest raamatupidamise standardist nr 20 "Riiklike toetuste arvestus ja
kajastamine™ (RRS 20, kehtib alates 1984. aastast).

Valitsuselt saadud sihtfinantseerimise liigid on raamatupidamise toimkonna juhendi kohaselt:
1) tegevuskulude finantseerimine,
2) pdhivara finantseerimine,
3) finantsabi,
4) mitterahaline toetus,
5) kustutatav laen.

Kéesolevas artiklis on vaatluse all kahe esimese sihtfinantseerimise liigiga seotud
probleemid.

Tegevuskulude sihtfinantseerimine ei ole ette nahtud po6hivara soetamiseks vaid kulude
kompenseerimiseks voi varude tootmiseks vdi soetamiseks. Pdhivara sihtfinantseerimine
antakse pohivara soetamiseks vdi ehitamiseks.

Pdllumajandustoetuste liigitus tegevuskulude ning pohivara sihtfinantseerimiseks on esitatud
tabelis 2.

Keerukas on liigitada intressihivitisi, sest tegemist ei ole tegevuskulude vaid finantskulude

kompenseerimisega. Tinglikult voib aktsiisihuvitist lugeda tegevuskulude
sihtfinantseerimiseks, ehkki kompenseeritakse aktsiisimaksu tdusu pdllumajandustootjale.
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Tabel 2
Péllumajandustoetuste liigitamine

Sihtfinantseerimise liik Pdllumajandustoetused
Tegevuskulude finantseerimine » Piimalehma otsene toetus
* Tera- ja kaunviljade rapsi, ripsi ning seemnelina
otsene toetus
* Noor-ja lihaveiste otsene toetus
* Emise otsene toetus
e Ute otsene toetus
* Ikaldustoetus
¢ Kindlustustoetus
P&hivara sihtfinantseerimine « Kapitalitoetus
* Noore pdllumajandustootja toetus
* Vaiiketootjate toetus

Méningad p6llumajandustoetused on sellised, millele ei ole voimalik omistada pdhjendatud
vaartust (naiteks tasuta tehniline vO6i turualane konsultatsioon ning garantiide andmine).
Sellisteks ettevdtjale kaudset kasu andvateks toetusteks on Eestis lupjamistoetus,
nbuandetoetus ja laenutagatised (-garantiid).

RRS 20 kohaselt tuleb riiklikud toetused kajastada tekkepdhiselt vastavate arvestusperioodide
tuludes, milliste juurde kuuluvad toetusega seotud kulud kui on kindel, et (1) téidetakse
nendega kaasnevad tingimused ning et (2) vastav toetus saadakse. Kusjuures toetuse saamine
ei ole I6plik téendus, et sellise toetusega kaasnevad tingimused on tdidetud voi tdidetakse.
Laekumise alusel toetuse tuluna registreerimine on lubatud ainult juhul, kui ei ole vdimalik
kasutada muud alust finantseerimise perioodide vahel jaotamiseks.

Riiklike toetuste kajastamisel arvestuses on levinud kaks kasitlust: kapitalist lahtuv ja tulust

lahtuv lahenemisviis. Kapitalist lahtuva lahenemisviisi korral toetus krediteeritakse otse

omakapitali, tulust lahtuva lahenemisviisi korral kajastatakse toetus tihe vdi mitme perioodi

tuludes. Kapitalist lahtuva lahenemisviisi argumendid on jargmised:

1 Riiklikud toetused on finantseerimine ning seetfttu tuleks need kajastada ka bilansi
passivas. Kuna ei eeldata tagasimaksmist, tuleks krediteerida omakapitali.

2. Kuna riiklikud toetused ei ole teenitud oma tegevusega siis neid ei tule kajastada
kasumiaruandes. Toetusi vdib vaadelda kui riigipoolset stiimulit ettevdtluse arendamiseks.

Tulust lahtuva lahenemisviisi argumendid on jargmised:

1. Kuna riiklikud toetused ei tule omanikelt, siis ei tohi neid kanda otse omakapitali hulka
vaid kajastada vastavate perioodide kasumiaruannetes.

2. Riiklikud toetused on harva pdhjendamatud. Toetuse saaja peab vastama kehtestatud

tingimustele ja tditma vastavad kohustused ning seet6ttu tuleb kajastada toetusi tuludena
arvestades tulude ja kulude vastavuse printsiipi.

3. Kuna tulu- ja muud maksud kujutavad endast tuludest mahaarvamist, on loogiline
kasumiaruandes kasitleda ka fiskaalpoliitika vahendiks olevaid riiklikke toetusi.
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RRS 20 ja Eesti juhendis eelistatakse tulust mahaarvamise l&henemisviisi. Saadud
sihtfinantseerimist kajastatakse tuluna v8i kohustusena ja ei kirjendata omakapitali kontodel.
Kui sihtfinantseerimisega on seotud mitu tingimust, siis jaotatakse sihtfinantseerimise
summa nende tingimuste vahel.

Tegevuskulude sihtfinantseerimise puhul on raamatupidamiskohustuslasel teada, millise
aruandeperioodi kulusid kompenseeritakse ja valitsuselt saadud summad kajastatakse tuluna
kompenseeritava kulu tekkimise perioodil. Riiklik loetus, mis saadakse juba tekkinud kulude
vOi kahjude eest tuleks kasumiaruandes registreerida erakorralise tuluna perioodil, mil see
toetus saadi.

RRS 20 madratleb kaks v@imalust (meetodit) tuludega seotud toetuste arvestamiseks. Uks
vBimalus on kajastada saadud toetused muude &rituludena kas nende hulgas vdi eraldi
liilgendusena. Alternatiivne vdimalus on saadud toetuste mahaarvamine nendega seonduvatest
kuludest. RRS-is loetakse mdlemad vdimalused aktsepteeritavaks. Eesti vastava juhendi
kohaselt kajastab &ritihing aruandeperioodi tegevuskulude sihtfinantseerimist kasumiaruande
rihmas 1juurdelisatud kirjel Dotatsioon riigi eelarvest v0i Dotatsioon kohalikust eelarvest
ning seega ei tohi toimuda kuludest mahaarvamist. Tegevuskulude kompenseerimiseks
saadud sihtfinantseerimine kajastatakse kasumiaruandes tuluna, s6ltumata sellest, kas
aruandeperioodil kajastatud kompenseeritavad kulud uletavad, vérduvad voi on vaiksemad
kui saadud toetus. Tekkepdhist arvestust pidav fiisilisest isikust ettevdtja voib seega valida
talle sobiva arvestusmeetodi, avalikustades selle kindlasti raamatupidamise aastaaruande
lisas. KassapGhist arvestust pidav ettevdtja vB8ib samuti valida talle sobiva arvestusmeetodi,
kuid kuna tal ei ole kohustust koostada majandusaasta aruannet ning raamatupidamise sise-
eeskirju, tekib probleem Kkus ja kuidas ta registreerib saadud toetused ja nende
arvestusmeetodi. Autorite arvates vOiks ka fulsilisest isikust ettevdtja koostada
raamatupidamise sise-eeskirjad, mille iks osa h6lmab toetuste arvestamise korda.

Probleeme tekib ka tegevuskulude sihtfinantseerimise kajastamisel toodangu omahinnas.
Kasutades erinevaid arvestusmeetodeid, on vdimalik toodanguihiku omahind néidata
suuremana vOi vaiksemana. Kdigile toetuste saajatele laienev raamatupidamistoimkonna
juhend vBiks méarata omahinna arvestamise meetodi toetuste saamise korral.

Varadega seotud toetuste arvestamiseks on kaks vdimalust. Esimese vdimaluse rakendamisel
késitletakse toetust edasiliikatud tuluna, mis kajastatakse kasumiaruandes vara kasuliku eluea
véltel proportsionaalsete osadena. Teise v@imaluse kasutamisel arvatakse toetus maha vara
soetusmaksumusest ning toetus kajastatakse kasumiaruandes vahendatud kulumisummadena.
Toetustega kaasnevad harilikult olulised raha liikumised, mis tuleb rahavoogude aruandes
kajastada nii saadud toetusena kui ka investeeringuvaljaminekuna eraldi ridadel.

Raamatupidamise  toimkonna juhendi  kohaselt voetakse  &ritthingus  pd&hivara
sihtfinantseerimine algselt arvele kohustusena bilansirihmas 21 Pikaajalised eraldised
juurdelisatud kirjel P&hivara sihtfinantseerimine. Siis, kui soetatakse ettendhtud pohivara
objekt, voetakse soetatud objekt arvele ostuhinnas, millest arvatakse maha saadud toetus.
Amortisatsiooni arvutab ariihing soetatud pd&hivaralt kehtivate normide kohaselt. Esimest
késitletud meetoditest on lubatud Eestis rakendada ainult avalik-Giguslikel juriidilistel
isikutel, sihtasutustel, mittetulundusiihingutel ning riigi- ja omavalitsusasutuste!.
Aritihingutele kehtestatud korda ei saa pidada kdige @nnestunumaks, sest sageli vdib
kaasneda toetustega ka nende tagasimaksmise kohustus. Tagasimaksmise hetkel oleks
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esimest meetodit kasutades v@imalik bilansist leida varaga seotud kohustuse jaaki ning
ihtlasi oleks ka kasumiaruandes tagatud tulude ja kulude vastavuse printsiibi rakendamine.
Teise meetodi rakendamise korral tuleb toetuse tagasimaksmise korral teha abiarvestusi (nt
selgitada tagasimakstav o0sa, tagasimakstava toetuse osa vdrra suurendada vara
soetusmaksumust, korrigeerida amortisatsiooniarvestusi). Fuusilisest isikust ettevdtja voib
jélle rakendada RRS 20 ning l&htuda tegevuskulude sihtfinantseerimise arvestuse juures
soovitatust.

Riikliku toetuse tagasimaksmisel tuleks seda arvestada kui arvestusprognoosi parandust.
Tuludega seotud toetuste korral tuleb eelkdige kasutada bilansi kohustustes kajastatud
edasiliikatud tulude véhendamist, nende puudumisel aga debiteerida tulusid. Tulude
debiteerimine ei tdhenda, et tagasimaksmise aastal esineb kasumiaruandes tuludes
miinusmargiga rida, vaid korrigeerida tuleb toetuse saamise aasta ja sellele jargnevate aastate
aruandeid. Varaga seotud toetuse tagasimaksmise korral tuleb suurendada vara bilansis
kajastatud soetusmaksumust. Téiendav amortisatsioon, mis oleks toetuse puudumisel
arvestatud, debiteeritakse koheselt tulusse.

RRS 20 ja Raamatupidamise toimkonna juhendi kohaselt tuleb riiklike toetuste osas

raamatupidamise aastaaruande lisas avaldada jargmine informatsioon:

1) riiklike toetuste puhul rakendatud arvestuspdhimétted, sh finantsaruannetes kajastatud
esitusmeetodid;

2) finantsaruannetes kajastatud riiklikud toetused ja nende maht ning viited teistele riikliku
toetuse vormidele, millest ettevdte on saanud otsest kasu (varaobjektide nimetus ja
soetusmaksumus v8i milliste kulude kompenseerimiseks sihtfinantseerimine saadi);

3) arvestuses kajastatud  sihtfinantseerimisega seonduvad taitmata tingimused jm
ettendgematud asjaolud.

Pdllumajandustoetuste maksustamisel on oluline toetuste seadusandlik baas. P6llumajanduse
ja maaelu toetused on Eestis satestatud Ettevdtluse riikliku toetamise seaduses,
Pdllumajandussaaduste turu korraldamise seaduses ning konkreetse aasta Riigieelarve
seaduses. Selline killustatus ei anna kompaktset tlevaadet toetuste seadusandlikust baasist
ning Eestis on seetdttu olnud p6llumajandusettevdtjatele probleemiks millised toetusabindud
on tulumaksuvabad, millised mitte. Tulumaksuseadus sétestab, et seaduse alusel makstavad
vBi Vabariigi Valitsuse poolt kehtestatud korras makstavad toetused ei kuulu maksustatava
tulu hulka (Eesti maksude aktuaaltekstid '99, Ik 103). Seaduslikust baasist tulenevalt
mootorikituse aktsiisihtvitus kuulub maksustatava tulu hulka, kuna ta on hivitis mitte toetus.

Tegevuskulude sihtfinantseerimise toetused kajastatakse uldreeglina muude é&rituludena
kasumiaruandes. Tuludeklratasioonis tulevad nad seetdttu kajastada kui maksustatava tulu
vahendamised, v.a aktsiisihtvitis.

Kui pd&hivara sihtfinantseerimise vorra on vahendatud pohivara soetusmaksumust, siis
mingeid korrigeerimisi tuludeklaratsioonis teha ei tohi. Kui aga p6éhivara sihtfinantseerimine
on kajastatud kohustusena, mida kantakse aruandeaasta kasumiaruandesse muude
arituludena, tuleb antud aasta tuludeklaratsioonis védhendada maksustatavat tulu naidatud
summa vaorra.
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Kokkuvdte

Eestis rakendatud pd6llumajandustoetuste siisteem on killaltki paendlik, kuid arvestades
Euroopa Liiduga liitumise raamistikku, tuleb vélja toétada meetmete ja nende
administreerimise Uhtne skeem. Praeguse skeemi kohaselt tegeleb administreerimisel
mitmeid organisatsioone ning toetused on hajutatud. P&llumajandusministeeriumis on
ettevalmistamisel P&llumajandusturu korralduse seaduse eelndu, millega sétestatakse maaelu
toetused ja pdllumajandustoetused.

Pdllumajandustoetuste maht Eestis on piisavalt suur ning toetuste saajateks on nii fulsilisest
isikust ettevdtjad kui ka &ritihingud. Toetuse saajatel on tekkinud probleeme toetuste
kajastamisel nende raamatupidamisarvestuses ning tulumaksuga maksustamisel.

Eesti raamatupidamise seaduses ei kasitleta otseselt toetuste arvestust. Kill aga on Eesti
Vabariigi Raamatupidamise Toimkond vélja andnud juhendi "Valitsuselt saadud
sihtfinantseerimise arvestus"”, mis on kinnitatud toimkonna istungi protokollilise otsusega nr
11-2 (RTL 1997, 207/208). Nimetatud juhendis on toodud soovitusi é&rilihingutele ning
avalik-diguslikele juriidilistele isikutele, sihtasutustele, mittetulundusiihingutele ning riigi-ja
omavalitusasutustele. Valja on jaanud (ks rihm raamatupidamiskohustuslasi - ettevotlusega
tegelevad flisilised isikud. Nemad peaksid toetuste arvestuses kajastamisel ldahtuma
rahvusvahelisest raamatupidamise standardist nr 20 Riiklike toetuste arvestus ja kajastamine
(RRS 20, kehtib alates 1984. aastast).
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AGRICULTURAL SUPPORT MEASURES:
ACCOUNTING AND TAXATION ISSUES

Viia Parts, Aivo Purm, Anu-Ell Visberg
Estonian Agricultural University

Summary

Subsidies and support for agriculture in Estonia have been established in national Act for
Support to Entrepreneurship, Law of Agricultural Product market Organisation, and State
Budget law for a specific year. The supports can be divided as: direct agricultural support
measures, support paid to decrease prices of inputs, support of general character and other
national programs. Such a fragmentation does not give a compact picture of legal basis for
providing subsidies and for this reasons Estonian agricultural entrepreneurs have often
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problems making a distinction between taxable and tax-free support measures. Considering
the framework for European Union accession we need to develop a common scheme for the
measures and their common administration.

Estonian Accounting Board is published a guidline "Government Grants" (pronouncement

97/11-2, RTL 1997, 207/208) which is in accordance with 1AS 20"Accounting for
Government Grants and Disclosure of Government Assistance™.
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AHANWN3 MPOBJIEM YMNPAB/IEHYECKOIO YYETA, MHTEPECYOLW WX
BYXFANITEPOB NIATBUNCKWX MPEAMPUATUN

Andris Pelss
Rezekne Higher Education Institution

Bonpocbl  ynpaBlieHYecKoro yueta ewe sBASETCS HOBOBBeAeHWeM B JlaTBuiicKoit
GyxranTepckoii NpakTvke. JluTepaTypbl MO ynpaBfeHYeCKOMy Yy4eTy mano. Ho uHTepec K
BO3MOXHOCTM UMCMONb30BaTb MOAXOAbl YMPAaBAEHUECKOTO yuyeTa AN WH(OPMaLUOHHOIo
obecneyeHns pyKoBoACTBa BO3PacTaeT.

Bo3pacTaHue UHTepeca 06bACHAETCS:

1. CHMXeHWe HOPM peHTabenbHOCTW B CBA3M C BO3pacTaHMEM KOHKYPeHLUM

2. CHUXeHUEe peanbHbiX HOPM peHTabenbHOCTW B CBA3W C  YJYULIEHUEM HanoroBoi
aAMUHUCTPaLMM (COKPAaLLaeTCs BO3MOXHOCTW YKNOHEHUS OT yNaaTbl Hanoros)

3. OCBOEH (PMHAHCOBbIV YUeT n ByxranTepbl NPOSBAAIOT HOGONLITCTBO K HOBbIM MEAM

WccnegoBaHue NpoBefieHO B HECKObKUX 3Tanax:

1. AHKeTMpoBaHbl CTYyAeHTbl JlaTBMICKOro YHuBepcuTeTa, paboTamowme 6yxrantepamu,
3koHomucTamy (paboTaldT OKONO MOMOBUHbI  BCEX CTYAEHTOB B OCHOBHOM MO
cneymansHoCTH)

2. AHanu3 AUNIOMHbIX pPaboT CTYAEHTOB Pe3ekHeHCKOM BbiClei LWKonbl, J1aTBUIACKOTO
YHusepcuTeTa 1 JlaTBUACKOro CenbCKOX03AiCTBEHHOMO YHUBEpCUTETA.

3. AHKeTVMpOBaHWe Y/eHOB accouuauun OyxranTepos JlaTeuu nocne cemuHapa Mo
KanbKynauuu ce6ectoumocTu

4. JINYHble KOHCYNbTauuu 6yxrantepos W CTY[EeHTOB.

3TU rpynnbl HanGonee 3aMHTEpPeCOBaHbl B MOBbLILIEHMW YPOBHS CBOEro 06pa3oBaHums.
AHanM3 3TUX [JaHHbIX He npeacTaBnseT wHhopmMauum 06 UHTepecax NaTBUIACKNX
ByXranTepoB B LE/IOM, @ UHTEPEC HanbGoee 3aMHTEPECOBAHHbIX Fpymm.

XapakTepusys Haii6onee 3aMHTepecOBaHHOrO Gyxrantepa MOXHO CKasaTb, UTO OH paGoTaeT
B OO0 (67% Bcex pecrnofeHToB), cpefHuUii 060poT npeanpuatTua 11mnH. flat (Kypc 1naT -
0,58 gonapa CLLUA) 1 cpeaHsAs YUCNEHHOCTb paboymx HEMHOro npe.biwaeT 80 YeNOBEK W OH
3aHMMaeT NOCT rnaBHoro 6yxrantepa (70% pecrnofeHToB).

HeTTo 060pOT M KONMYeCTBO pabounx oveHb Konebnatca. Hetto ob6opoT, HaunmHas ¢ 20000
natoB u KoH4yas 5300000 natamu, Taxe KonuM4yecTBo paboTatowmx konebnarca ot 2 go 570
yenosek. TakXe HeTTo 060pOT Ha OfHOro paboTalolero Konebnercs B OYeHb 60OMbLWINX
npegenax oT meHee ,yem 7000 nat fo noyTtn 60000 nat. 70 06bACHAETCA LEATENbHOCTHIO
npeanpuaTMA. HavmeHblwnii 060pOT Ha paboTaloLWero -Ha NpPeAnNpPATAM, 3aHVMaloLWUMCS
b6yxrantepckumu ycnyramu. Ha 3TOM npeAnpuATUM  HanbONblyl 4acTb W3fepxek
cocTaBnseT 3apniaTa KOHCynbTaHTOB. Hambonbwwuii 060poT Ha paboTatoLiero B TOProBbIX
NpeanpuaTUAX.
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Ha aTux npefnpusTusX O4YeHb HeGONblIas AONS BCEro AoXofa COCTaBnseT fobasfeHHas
CTOMMOCTb.

B aHkeTax 6blnM 3afaHbl BOMPOCbI O HbIHELWHWUX WX BO3MOXHbIX 06bEKTax KanbKynauui
ce6ecToMMOCTUN 1 0 Lenax KanbKynaynmn cebecToMmMocTH.

Bce 06bekTbl KanbKynauMu aBTop NoApasfenun Ha ABe rpynnbl: NpoaykTbl - 33%, ycnyru -
55% pecnoHAeHTOB. 12% pecnofeHToB He ChOPMYNMPOBaNM OTBET B 3TOW rpynne HaBepHoe
6blny NpenofasaTeny creunanbHbiX YYeGHbIX 3aBefleHnii a Takke Apyrue nHTepecytoLmecs.

MpPOAYKTbl O4YeHb pasHble, HauWHas C NPOU3BOACTBA PbIGHLIX KOHCEPBOB, MNWIOPambl,
CTPOUTENLCTBO, MPOM3BOACTBO OAEXAbl UM KOHYas KajbKynsauueidi crtoumoctu 604 B
06LLeCTBEHHOM NUTaHMW. B 3Toii rpynne Kanbkynsauueid Cce6eCTOMMOCTM 3aHMMatOTCA
GOMBLIMHCTBO MPeAnpUsATUii.

OdyeHb pa3Hoo6pasHa rpynna npeanpuaTuii  ycnyr. B Hee BX0AAT 06LLECTBEHHbIE
TPaHCNOPTHbIE MPeANnpUATUA, KOTOpble PacuuTbiBaldT Ce6eCTOMMOCTb CBOWX MapLUpyTOB,
NpeanpuATUA, Aaloline MHHOPMaLMOHHbIE, IOPUANYECKMNE, PEKNaMHbIE YCIYTU, KOTOpble He
pacuuTbiBalOT Ce6ecTOMMOCTb 4aca CBOei paboTbl, HO OYeHb 3aMHTEPecoBaHbl B TakOM
pacueTe M KOHuYas TOProBbIM MPeAnpuATUAM, KOTOPbIM pacyeT cebecToMmMocT B
KNaccu4yecKoM BUfe He UHTepecyeT.

BonblWMHCTBO pecrnofeHToB (64%) cumTaldT LUenbld  KanbKynauum cebectoumocTu-
LleHoo6pa3oBaHue. B 3ToM 0c060 3aMHTepecoBaHbl Gyxrantepa HOBbIX MPeANpATUiA, KOTOpble
paboTalT B HEOCTATOYHO Pa3BUTOM PbIHKe- CKOAbKO CTOUT OAWMH Yac paboTbl Cheuuanncra,
Kaky'o LieHy Tpe6oBaTb 3a 0TpaboTaHHbI/ Yac paboTbl cneyuanncra.

28% pecnofeHTOB OTBETUNU, UYTO LENbi0 KanbKynsuuu ceGecToMMOCTU SBASETCA pacyeTbl
peHTabenbHOCTU MPOAYKTOB. B OCHOBHOM pbIHKM C LleHO06pa3oBaHMEM Tuna Chnpoc W
npeanoxeHue (gepesonepepabartbiBatolyMe MNpegnpaTUS, NpeanpsaTus, nNpousBoasalive
NPOAYKTblI MWTaHMs W T.4.) U 3afja4ya PyKOBOACTBA KOHTPONMPOBTb, YTOGbI Ce6ECTOMMOCTb
6blNa HUXe PbIHOYHOW LEHbI.

HanmeHblias rpynna  (8%) ®3 OTBETMBLUMX Ha I3TOT BOMPOC OTBETWAW, YTO pacyeT
ce6ecTOMMOCTM HYXKEH KaK UH(OPMaLUs AN NPUHATUS YNPABIEHUYECKUX PELIeHU.

NHTepecHYI0O MH(OPMALMI0 ANS  OUEHKM 3aMHTEPEcOBAHHOCTW GYyXranTepoB  MOXHO
MOAY4YNTb .aHANU3NPYS OLEHKY GyxranTepoB cemuHapa no ceGectoumoctu. CemuHap
0XBATUM TOMbKO OCHOBHbIE MPUHLUMMLI KanbKynauum ce6ectoMmoctu. Kak NpUrogHocTb
CeMMHapa OLeHUAN YYaCTHUKM BUAHO W3 NEPBOTr0 PUCYHKA.
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40%

PucyHok Ne 1 OueHKa NpUrogHoCTu cemuHapa.
1. - CeMWHap NpuUrofeH Ans NpakTUYECKOro NPUMEHEHNS.
2. - CemuHap NpUrofieH 1 4acTUYHO ByfeT NCNONb30BaTbCA Ha NPaKTUKe.
.- CemMuHap HeMpuUroAeH, Ha NpakTUKe pellaloTcs 3afa4vm 60see BbICOKOr0 YPOBHS.
.- CeMuHap NpUrofeH 1 MOXeT UCMO0Mb30BaTbCA Ha MpaKTUKe
.- CemMuHap NpurofeH 415 NOBbILIEHNSA CBOEro ypoBHS 06pa3oBaHus
.- CeMyHap NOMHOCTbIO He NpurofeH. HW 0AUH pecrnoHfeHT He BbiGpan 3TOT
oTBeT.

o U~ W

To, 4TO UAEN, N3NOXKEHHbIE HA CEMUHAPE NPU3HANN NOMHOCTbLID TOAHLIM ANS NUCNO/b30BaHNSA
Ha MpakTuke 60/blUe YeTBEPTWM BCeX PECMOHAEHTOB M TONbKO 4% OTBETU/IMW, YTO pelialT
3agaun  6onee BLICOKOTO YPOBHSA, CBWAETENbCTBYET O HU3KOW WH(MOPMUPOBAHHOCTY
NnaTBUICKNX 6GyxranTepoB. B OCHOBHOM Gyxrantepa, KOTOpble Ha MpakTUKe  pewarkT
npo6nembl  ynpaBneH4Yeckoro yyera, paboTaloT Ha COBMECTHbIX MPeanpATUAX W
ynpaBfieHYeCKOMY Y4eTy 06y4yeHbl X03sieBaMU. ITUX GyXranTepoB WHTEPEecyrT BOMPOCHI
OYeHb BLICOKOTO YPOBHSA, Hanpumep, 4TO JAenatb C GONbWWUMW  OTKIOHEHWAMMW OT
NNaHUPOBAHHbLIX HaKNafHbIX PacxofoB, CUCTeMa YyuyeTa HOPMATMBHbLIX 3aTpaTt, aHanus
OTKNOHEHWIA.

Kakune BOMpOCHl ynpaBneH4Yeckoro yyeTa B LLeNIOM UHTEPeCYOT 6yXrantepos MOXHO CyAWUTb
Nno 0TBETaM Ha BOMPOC: B CEMUHAapax Ha Kakue TemMbl OHW Gbl ele XOTeNn y4yacTBoBaThb. bbino
npeanoxeHo 8 Tem U 9t oTBeT -60Mblle CEMWHAPOB He Hafo. 22% ONPOLUEHHbIX
6yxrantepos Npu3Hanu, 4To 60NblUE He XOTAT HUYEro chblwarb 06 ynpaBieHYecKoM yyeTe.
OcTanbHble “ronocosann” 3a 0gHy uUam 6onbLue Tem.

PacnpegeneHve MHTEPECOB MOKa3aHo Ha pucyHke Ne 2
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PucyHok Ne 2. PacnpefiefieH/e MHTePECOB MO TemMaM YrnpaB/ieHYeCKOro yyera.
1 - Y4yeT npAMbIX U3Lepxek
2. - PacnpepgeneHune HaknafjHblX pacxofoB.
YueT HOPMUPOBAHHbLIX N HEHOPMUPOBAHHbIX MOTEPb
Pacnpegenerue o6 KX 13LepXKeK Ha CBA3aHHbIe MPOAYKTbI
CucTtema yyeta NONMHbIX N NEPEMEHHbIX N3[EePXKEK
CucTtema yyeTa usgepxek ABC
AHanus usfepxek Ana NpUHATAS pelleHnit
CucTema yyeta CTaHAapPTHbIX U3JEPXKEK.

o NSO W
)

Kak BUAHO U3 pUCyHKa, TeMa “nuaep”-aHann3 3atpaT NS NPUHATUA pPeLleHUiA.

Ba)XHOCTb MHTepnpeTaLun WHGOpMaLMM 0 3aTpaTax MOATBEPXAAETCS TakXKe W B NIMUHbIX
6ecefax (KOHCynbTauusx) c byxrantepamu.

ApyruM  BaXKHbIM  WUCTOYHUKOM OLEHKW WHTepecoB OyxranTeposB sBASETCA  aHanu3
6aKanaBpCcKMX N MarucTpoBCcKMx paboT. B JlaTBUIICKOM Y HuUBepcuTeTe NnpumepHo 15% (8%-
17%) Bcex paboT - Ha TeMbl YNpaBneHYeCcKoro yuera, W BUAHA He6ONbllas TeHAeHUUs MO
yBENNYEHNIO [ONM TeM YMpaBleH4Yeckoro yveTa. Tak Kak B JlaTBUIACKOM YHuBepcuTeTe
60/bLWIMHCTBO CTY[EHTOB MOC/MeAHEro Kypca pa6oTaldT M0 CheyunanbHoCTU, TO Tembl
3aKNI0YNTENbHBIX Pab0T 0TO6PaXaloT UHTePeCk! yXKe paboTalolmnx 6yxranTepos.

B PesekHeHcKoli Bbicweid wkone u B JlaTBUiicKOM CeflbCKOXO03A/ACTBEHHOM YHUBEPCUTETE
paboTalWmnx CTYAeHTOB CPaBHWTE/IbHO Maso U COOTBETCTBEHHO Masio PaboT, MOCBALLEHHbIX
ynpasneH4yeckoro y4yety (ot 140 3 paboT B rog, 4to coctaBnset oT 4 o 10%).

Ecnn 6akanaspckue pa6oTbl MO YNpaBfeHYECKOro YuYeTy [eAnTb Ha MOArpynmsl, TO

npuMepHO NON0BUHa NOCBAWLeHa ynpaB/ieHYECKOMY Yy4yeTy B LenoM, BTOpad MNON0OBUHA -
pacyety cebecToMmMocCTy.
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BbiBOAbI

1 WHTepec K ynpaBneH4eckoro yuyeTy B JlaTBMM nocTeneHHO Bo3pacTaeT. OCHOBHHble
NPUYNHBLI - BO3pacTaHMe KOHKYPEHLWUW, YyMeHblleHne BO3MOXHOCTEN OTK/MOHEeHMs OT
ynnatbl Hanoros.

2. Oco60 akTyanusnpyoTca BOMpOCkl pacyeta ce6eCTOMMOCTU YCAYr, HO NO 3TOMY BOMpPOCY
Mafio paspaboTaHHbIX MPUMEPOB - 3afay Ans 06yyeHna GyxranTepos.

3. Takxe 04eHb aKTya/lbHbl BONPOCHI MHTEpNpeTaLnu ByxranTepckoi nHpopmaLumnm ans
NPUHATUA PeLLEHNA.

THE ANALYSIS OF MANAGEMENT ACCOUNTING PROBLEMS:
THE VIEW BY LATVIAN BUSINESS ACCOUNTANTS

Andris Pel3s
Rezekne Higher Education Institution

Annotation
The results of two surveys as well as the theses of graduate students of Economics (masters,
bachelors) are analysed in the report. The most essential concern of Latvian accountants

relates to cost analysis for decision making. The new established service enterprises are the
most interested about methods of cost calculation for services.
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MPOBNEMbI YYETA HAJIOTA HA JOBABJIEHHYKO CTOMMOCTb
HA MNPEANMPUNATUNAX NATBUN

AHuTa lMy3syne
PesekHeHcKas Bbicwag Wwkona

PacnpocTpaHeHue Hanora Ha fo6aeneHHyto ctommocTs (HAC) MOXHO cuuTaTb Hambonee
BaXXHbIM COObITYEM HANOrOBOW MOAUTUKM 3apy6exxHbIX cTpaH B 70-80-e roabl. V306peTeHmne
Hanora npUHagNeXxuT @paHLy3cKoMy akoHomucTy M. Jlope, KoTopblii B 1954 rogy
npesaoXun BBeCTU HOBbIA Bug Hanora - HAC - B KayecTBe anbTepHaTWBbI Hanora c
obopota. B 1967 ropy 6bina paspaboTaHa cneuuanbHas Aupektuea EBponeiickoro
JKoHoMMyeckoro CoobuiectBa (ESC), koTopoii yctaHoBunu BBefeHne HAC ans crpaH-
yneHos ESC po 1972 roga. B Nlateun HAC BBegeH ¢ 1 mas 1995 ropa.

HAC sBnseTcs BaKHelwwen cCOCTaBHOW 4aCTbio HanoroBbix cuctem 42 rocyaapcts. Ha gonto
3TOr0 Hanora NpPMXoAnTCA B cpefjHeM 13,8 % HanoroBbIX MOCTYM/AEHWUI GIOAKETOB CTPaH U
5,5% BanoBoro BHyTpeHHero npoaykta (BBIM). B /lateun HAC B 1998 rogy coctasun 20%
OT JOX0J0B rocyfapcTBeHHoro 6romxketa n 9% ot BBI.

HAC OTHOCUTCA K MHOFOCTyneH4aTbiM Hanoram. Basolt gns Hanoroo6noxenus HAC B
pamKax BCell 3KOHOMWKW fBnseTcs BBI 3a Bbl4eTOM HAnoroBoil CyMMbl WHBECTWULWIA, C
yuyeToM 3KcnopTa u umnopTa. Ans npegnpuHnmartens 6a3oii Hanora senseTcs fo6aBneHHas
CTOMMOCTb- CTOMMOCTb, KOTOPYIK MpefnpuHMMaTens fJo6aBnseT K CTOMMOCTW  CbIpbS,
maTepuanos MAM K CTOMMOCTM TeX TOBapOB W NPOALYKTOB, KOTOpble OH npuobpen fns
CO3/laHNS HOBOTO WU3Aenua Unmn ycnyru.

[ns pacyeta cymmbl HOC MOXHO MCNONb30BaTh OAWH W3 YeTbipex MeToAoB. B JlatBuun gns
pacyeTa Hanora Ha f06aBneHHY0 CTOMMOCTb K ynnate B 610)KeT NpUMeHAeTCs YeTBepTbll -
KOCBEHHbIVi MeTO[ BblYUTAHWA WKW 3a4eTHbIE MeToh no cyeTam. B Buge dopmynbl 310
oypet:

RO-RJ = HfIC, o)

roe  R- cTaBka Hanora
O- cymMma MoCTYN/eHWA 3a NPOAaHHY0 NPOAYKLNIO
J- CTOMMOCTb NPO3BEAEHHbIX AN 3TOr0 3aTpar.

CymMma K ynnaTte B GlOfKeT 3TO pasHMua Mexgy CyMMOI Hanora, nmofy4YyeHHoOn c CymMbl
[oxoda OT peanusauuu WAKW OKasaHUs yCAyr U CyMMOW Hanora, ynaayeHHoi mpu onnate
3aTpart, CBA3aHHbIX C MNONyYeHWeMm [aHHOro foxoda. B JlaTBuu cymmy Hanora, KoTopas
ynnayeHa 3a MoflyyeHHble TOBapbl W YCAYrX HasbiBatOT MpefHANoroM, W OHa nokasblBaeTcs
no gebety (A) cueta no pacyetam c 6GogxeTom. MpegHanor -ato cymma HAC, koTtopas
ynnayeHa 3a TOBapbl W YCAYrM .MOAYy4YeHHble AN 06ecneyeHUs  XO3AACTBEHHOI
featenbHocTW. B 3akoHe JlatBuiickoii Pecny6anku “O Hanore Ha f06aBNeHHY CTOMMOCTb”
OTMEYEHO , Y4TO 3TO NnaTex:

. 3a TOBapbl U ycnyru gpyromy nnarensuwmnky HAC;
. 3a MMNOPT TOBApOB Ha TaMOXHe;
. 0T nonyuarens yciyr,onnaynsas ycnyru ang MHoCTpaHLes;

182



. KOMMeHcauna KpeCTbAHCKUM X035CTBaM.

Bcex npeanpuHumaTteneid JlaTBun MOXHO pasdennTb Ha fiBe TPynMbl: MaaTeNbWUKN Hanora
W HennatenbWWKM Hanora. [lpuyem 9T0 AeneHue npeanpuHuMarteneit pecny6amku
MPOM3BOAMTCA TOMbKO HA OCHOBaHMM  TOrO, 3aperucTpupoBancs WAu  HeT  3ToT
npeanpuHUMATeNb B HANOrOBOM WHCNEKUWU, Kak nnatenswuk HAC. OcHosaHuem gns
perncTpauum npegnpuHuMaTens KaK nnaTenbLymka HAC CNYXUT BUA
npeAnpUHUMATENbCKO  AeaTenbHOCTM M ee o6beM. Bce npegnpuHumatenn  mMoryT
3aHUMAaTbCA:

. TONIbKO AeATeNbHOCThIO, 06naraemoin HAC;
. TONbKO fieATeNbHOCTbI0, Heobnaraemoit HAC;
. 0[JHOBPEMEHHO [1eSTeNbHOCTbI0, 06naraemMoil 1 Heobnaraemoii HAC.

Ecnan nnatenbwuky HAC ero HeTTo-goxof4 (HeTT0-060p0T) OT AeATeNbHOCTU, Noanexallei
Hanoroo6n0XeHnto gocturHet 10 TeicAY naToB 3a nocnefHue 12 mecaues ero paboTsl,
TOrfa OH JO/MKEH PerncTpupoBaTbC Kak MnaTenbliMk Hanora. [4ns KPecbAHCKUX X03ANCTB
3TOT py6ex HeTTo-060poTa 30 ThicAY natoB. TONbKO nnatenbwnkn HAC uMeT npaBo Ha
BblJeNeHNe 13 COCTaBa PacxXxofoB ynnayeHHbIX cyMmm HAC 1 yMeHbWUTb NnaTexu B 6ro4xeT
Ha CyMMYy npefiHasora.

Crtaska HAC B flatBumn 18% oT cToMMOCTW obnaraembix caenok. OcBo6oXaeHMe OT Hanora
npYMeHseTCa B ABYX (hopmax: OTCYTCTBMEe CTaBKW W HyneBas CTaBKa. PasHuua Mexay Humu
COCTOWT B TOM, YTO MPW HYNEBOI CTaBKe NOCNeAHWI MpoAaBel, MMeeT NpaBo Ha MpejHanor,
a npy OTCYTCBMM CTaBKM TaKoro npasa HeT UM O6bLIYHO OH MepeknajblBaeT Hanor Ha
KOHeYHoro notpebutens. B JlaTBuu, Takxe Kak M B cTpaHax EJC HyneBas cTaBka
yCTaHOB/IEHA Ha BCE 3KCMOPTHbIE TOBApbl M MeXAYHapOAHbIA TpaHCnopT. ANa npuMeHeHus
HYyNeBOWi CTaBKU BaXKHYIO PO/ib MTpaeT MecTo oKasaHWs YCIyTr AW MOCTaBKW TOBapoB.

He cMOoTps Ha TO, 4TO 3aKOH “O Hanore Ha [06aBNeHHY0 CTOMMOCTL” B JlaTBUW AeiicTByeT
yXKe NATbI TOf, ero MPpUMeHeHWe Ha MpakTuKe Bbi3biBaeT Npo6nembl. 3TO CBA3aHO C TeM,
4TO NpesnpUHUMaTENN N0 Pa3HOMY NMOHMMAKT CYLLHOCTb Hanora u NPUMeHeHNe OTAeNbHbIX
HOpM.

Ans npegnpuHumaTeneii HeBbITOAHBIA MPUHLWN peanu3aunn (goxoga). CornacHo atomy
npuHuuny HAC ynnaunsaeTcs B 6IOAXET 40O MONYYEHUA peanbHbIX [eHer, eciu OoTrpyska
TOBAapOB WM OKasaHWe YCNyr He MPOMCXOAMT O[JHOBPEMEHHO C MOonydYeHWeMm [eHer.
MpegnpuHumaTensm BbirogHee 66110 , ecnu paspewunnn nnatute HAC B 60KeT vepes Tpu
MecALa B Cnyyae , yenm AeHbr He NonyYeHsbl.

CornacHo AeiicTBYHOWMM npaBunam, Nnatenblwnk o6s3aH ynnatuts HAC B 6HO4XeT 3a
OTYETHbI NEpPUOA B ABYX CAyYasx:
e eCNU 0KasaHbl YC/Yrn UM NOCTaB/EHbl TOBAPbl U BbINKUCAH CUYET N0 Hanory;
e eCNy BO3HArpaxK[ieHue 3a NOCTaBKY TOBApOB WM OKasaHWe YCAyr NofyyeHo Ao
NoCTaBKM TOBApPOB MW OKa3aHUs YCNyr.

Ecnn 6paTb BO BHMMaHue Tpe6oBaHWe MpefnpuHMMaTeNeil U YTOUHUTb MOHATME “AOX0A”,
Torga BO3HMKNa 6bl Npo6nema MPOrHO3MPOBaTb OMTUMAsbHbIA Mepuoj BpeMeHW ANs
pacyeToB MexAy [eNnoBbiMU napTHepamu. [lpyu 3TOM CYLIECTBYET PUCK He MNOAy4nUTb
nnaTexu Hanora B 610)KeT, HECMOTPS Ha TO, YTO TOBap NOCTaB/EH UK YCAyra OKasaHa.
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MpoTuBOpeyne BO3HMKAET K OTHOLIEHWIO BO3HarpaxaeHuWs (aBaHCOBOro nnarvexa), Korga
Hanor B 6HO/KeT [O/MKHbI YyNnaTuTb MO Mepe MOCTYM/aeHus feHer. Ho BbiCUMTbIBATDL
npeAHanor paspelieHo TONbKO MNocne MOMy4YeHWs TOBApoOB WAW YCNyr U Npou3BefeHus

onnaTtbl NOCTaBLULNKY.

Mpo6nemMa BO3HWKAeT MpW pacyeTe pasMepa npeAHanora, ecnu @upma 3aHUMaeTcs
[eATeNbHOCTbO, o6naraemMoli Hanorom KW Heobnaraemoli Hanorom. Ecnu  nnaTenblymk
MCMONb3yeT TONbKO 4acTb W3 MOCTaBJEHHbIX €My TOBapOB W OKa3aHHbIX YCAYr, 4TO6bI
OCyLlecTBAATb, 06GsaraemMble HaAroM cAenku, Torga Mo 3Tol 4acTM MOXHO NPOM3BOAUTH
OTCYeT MNpeABapuUTENbHO YMAaYeHHOro Hanora. 3Ty MPONOPUWI0  ONpefensioT Mo
cnepytoueii popmyne:

AV
Prop.= — X100%, )

rae Prop.- nponopuus (4acTb) o61araemMbix CAENOK;
AV- cymma o6naraemoii ctoumoctun 6e3 HAC;
KV- o6wasa cymma caenok 6es HAC.

Ncxogs wn3 (2) dopmynbl yacTb HeobnaraembiX cAenok noayyum ot 100 % muHycys

nponopuuto obnaraembiX cAenok. Onpefenss CyMMmy npejHanora faHa BO3MOXHOCTb

MaHWNynMpoBaTb. Takas BO3MOXHOCTb BO3HMaKeT MOTOMY, 4YTO 3aKOHOM He 3anpeLlleH

06LWMiA yueT unn OTAeNbHbIA y4eT onpedeneHns npefHanora. Kaxablii npegnpuHumarens

MOXeT ONpeAenaTb HaNor Kak emy BblrofHee, NCNONb3YA CNefytoLLne BapuaHTbl yyeTa:

1. ®upma He BeAeT y4eT pacxofoB , KOTOpble o6ecneymnBatoT ob6naraemblie U Heobnaraemble
CAENKMW, TOeCTb (UpMa He 3HAeT CTPYKTYpbl NpefjHanora. B aTom cnyyae HeoTYMCASAEMBbIiA
Hanor HaxofAT, WCNO/b3ya MPONOPLMI0 HeobnaraeMbix cfenok. lMpefHanor Haxogarcs
KaK pasHuua.

2. ®upma yuutbiBaeT HAC ,KOTOpblii yniayeH 3a o6naraemble CcAenku (KymnieHHble
ToBapbl). OT obuwei CymMMbl ynnayeHHOro npegHanora oTHumarT HAC, KoTopbIi
ynnayeH OT CTOMMOCTM o6naraembix CcpAenok. [llponopuunto HeobnaraemblX CAENOK
NPUMEHAIOT TONbKO K OCTaTOYHOW CyMMe npeaHanora. 3TOT BapuMaHT peKOMeHAyeTcs
NPUMEHATL €C/in Npojaxa ToBapoB NPOUCXOAUT B OAHUX MOMELLEHUSAX.

3. ®upma yunteiBaeT HAC , ynnayeHHbI 3a TOBapbl U YCAYru, KOTOPble UCMONb30BaHbI ANS
obecneyeHns obnaraemblX M HeobnaraemblX CcAenok. Heotumcnsemblit Hanor 6yfet Ta
cymma npefHanora, KoTopas ynnadeHa 3a ycnyru ana obecneuyeHus Heobnaraembix
CAEeNOK.

4. dypma yuuTbiBaeT TOBapbl W YCAYyruM ,UCNOMb30BaHHble TOMbKO AnA obecneyeHus
HeoGnaraemblx cfefok. HeoTymcnsemblii Hanor coBnafaeT ¢ CyMMON npejHanora Kak B
TpPeTbeM BapuaHTe.

5. ®upma OTAENbHO Y4WUTbiBaeT TOBapbl, KOTOPble Heo6XxoAuMbl Ans obecrneveHus
obnaraeMbiX 1 HeobnaraembiX CAENOK U yCNyru, KOTopble Heo6XxoauMbl AN 0becneveHns
o6onx BMAOB cAenok HeoTuucnsemblii Hanor 6GyfeT cymMma npejHanora, Kotopas
ynnayeHa Ans obecnevyeHns cfenok (OTAENHO YYTEeHHasA) M Ta 4acTb NpegHanora Ans
obecrneveHnss o06ouMx BWAOB CAENOK, KoTopas OMpeAeneHa,ucnonb3ys MponopLuio
HeobnaraembiX CAeNoK.
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Mo MHeHWO aBTopa, MHOro06pa3HOCTb BO3MOXHOCTEN OMNPeAeneHUs HEOTUYUCNSEMOTO
Hanora MOXHO OLEHMTb MO3UTWBHO. JTO 3acTaBAseT MpPANPUHUMATENE 3aHMMATbLCA
nAaHupoBaHWeM Hanora. bosblie BCero B GOAXKET npuxoautcs nnatute HAC, ncnonbays
rNepBbIii BapUaHT, HO NPUITOM He TpebyeTcs BeCTU A€Tanu3MpoBaHHbIN yueT.

MpeanprHUMAaTENs M He BCErfa BbITOAHO MPOAaBaTh HEABMXMMOE WMYLLECTBO. 3aKOHOM “O
Hanore Ha [06aBMEHHY CTOMMOCTb” MpeJyCMOTPEHO OCBOGOXAEHWE  MPOAAXM
HeBUXMMOro uMyllecTBa oT ynnatel HAC. 3Ta HopMa He NpuUMeHseTcs Ans
HEMo/b30BaHHOTO HEABVMXMMOIO UMYLLECTBA MOC/E 3aBePLIEHNS CTPOUTE/bHbLIX PaboT.

Mpu Npogaxe HOBOMOCTPOEHHbIX CTPOEHWI W COOPYXXEHWA (B TEYEHWUU OLHOrO roga nocre
3aBEPLUEHNSI CTPOUTENbHBIX PaGOT UM PEKOHCTPYKLWM) HANOr HAYUCASOT No cTaBke 18%
OT CTOMMOCTY peanu3aLnim.

Mo Apyromy Hauucnsetcsa Hanor, ecnn CTPOeHWe npojaeTca B TeyeHum 10 net  (mocne
3aBepLUEHNs CTPOUTENbHbIX PaboT MAM PEKOHCTPYKLMK). B 3TOM cnyvae LeHa peanusauunmu
ykasbiBaetcs 6e3 HAC, Ho npopasel, HauucnseT HAC OT 0cTaTOYHOW CTOMMOCTU W NNaTuUT
Hanor B GromkeT. Hauucnennyto cymmy HAC B 6yxranTepCKoM yuyeTe OTpaxatT Kak
HenpuABUAEHHbIE Pacxogbl.

Cnepytouwias npobnema -3To y4yeT 3KcnopTa W npuMeHeHus % cTaBku. Bonblwe Bcero
ownbKM fonyuieHbl NP 0hOPMAEHUN AOKYMEHTOB. [JOKYMeHTanbHbIM [0Ka3aTeNbCTBOM
npu  3KCMOPTHLIX CAenkax (BblBO3a TOBApOB WAW NPOAYKUMW U3 JlaTBuK), cnyxart
TaMOXEHHas feKknapauus ans akcrnopTa, rAe B CTPOKe “3KCNOpTepoM” yKasaHo JlaTBuiickoe
npeanpusTne, KOTOpoe Npojano ToBapbl WAW npoaykuuio. MpefnpuHMMaTenn He Bcerpa
YAENAT BHUMaHUe O(OPMIEHUIO AOKYMEHTOB W B pe3ynbTate npumeHseTcs 0% cTaBka
Hanora, Korfja [O/MKHbl NPUMEHATb CTaBKy Hanora 18%. Hanpumep,npogaBas ToBapbl
MHOCTPaHHOMY MNOKynaTenlo Ha TeppuTopuu JlaTBUM MAM NOCPeAHWUYecKon (upme Ans
3KCMOPTMUPOBaHUSA.

BTops yacTb 370l Npo6/eMbl CBA3aHa C TPAHCMOPTHLIMK ycayramu. Kputepun npuMeHeHus
ctaBku HAC K CTOMMOCTM TPAHCMOPTHbLIX YCAYr A/ MepeBO3KM TOBApOB fBMSETCA BUA
nocTaBKu (3KCMOPT UAKM MMNOpT). padmyeckn 3To OTPaXEHO Ha pUCyHKe 1

Monyuatens MocTaBWwmnK
kecnopt 0% 18%
18% unm 0% 186> NmnopTt
MocTasLunkK paHnua MonyyaTens
Natsun

Puc. L NMpumeHeHne ctaskm HAOC fna TpaHCNOPTHbLIX YCyT.

Mpu akcnopTe TOBapoB, NpoJenaHHOe aBTOMALUWMHON PpaccTosiHMe N0 BHYTPEHHel
TeppuTopun flaTBMK, 06naraeTcs Hanorom no ctaBke 18%, a 3a rpaHuuein no ctaske 0%.

185



Mpu umnopTe TOBapoB BCe MpOAenaHHOe aBTOMALUWHOW paccTosiHMe obnaraeTcs Mo cTaBke

18%, HO ecTb W OTKNOHeHWA. OTBeT AO/MKHbI UCKaTb B NpaBuiax AOCTaBKW TOBapoB U B

CyMMe TaMOXXEHHOM CTOMMOCTM ToBapa. OTO OTHOCMTCA Ha Mpoe3g A0 rpaHuubl JlaTBum.

B03MOXHbI ABa BapuaHTa:

e eCvM npaBuaamMu [OCTaBKW TOBAapoOB MNpeAyCMOTPEHO, 4YTO pacxoAbl MO AoCTaBKe
OTHeCeHbl 3a CYET MOKynaTens, TOraa TPaHCMOPTHbIE YCAyr obnaratoTcsa Hanorom no
cTaBke 0%;

e ecnM npaBunamy AOCTaBKM TOBapOB MNpefyCMOTPEHO, YTO pacxofbl MO AOCTaBKe
BK/IOYEHbl B LieHY TOBapa, TOrAa TPaHCMOPTHble ycnyru o6naratloTcad Hanorom no
cTaBke 18%.

3TU YyCNOBUA He OTHOCATCA Ha TPaH3WTHble NepeBo3ku (NpumeHseTca ctaska HOC 0%).

MexfyHapofHble naccaXupckue nepeBo3ku, NpoAenaHHble B MHOCTPAHHbIX rocyaapcreax,
obnaraeTca cTaBkoii Hanora 0%, a NepeBO3KW, NpPOJenaHHble Ha BHYTPEHHEN Tepputopuu,
o6naraeTca cTaBKoi Hanora 18%. Ans pacyeta HAC KpuTepuem siBNSETCA BPEMS MEPEBO3KM
UN NpojienaHHoe paccTosHue.

HauuHaa ¢ 1 vionsa 1999 rofa n3MeHeH nNopsjok yyeta caenok c necomarepnanammn. HAC 3a
focTaBky 6peBeH W nwuiomatepuanos, eCcny MOCTaBLWMK W MOKynaTeNb Jiecomarepuanos
perncTpupoBaHbl Kak nnatenblWiMKW Hanora, B 6roaxeT 6ygeT nnaTtuTb nonyvatenb
necomaTtepmanos. B cBA3M C M3MeHeHWAMW B 3akoHe “O Hanore Ha [06aBNeHHYIO
CTOMMOCTbL” BBELEHO HOBOe MPUNOXeHWe K fgeknapauun o HOC. HoBbl nopagok ydyeta
HAC oTHocuTCA TONbKO Ans nnaTenbuwnkoB HAC. Llenb aTUX 3MeHeHWIA ABONCTBEHHA!

*  YKPEnuTb KOHTPO/b 3a ABUXEHNEM SlecoMaTepnanos;

e 0cBO6OAMTb rocyfapcTBO OT He0OXOAMMOCTW BO3MellaTb NpeaHanor u3 6romxeta

3KCMOPTUPYIOLLUM (hrpMaM.

Kaxjoe W3MeHeHMe NPeayCcMOTPEHO C OMPeAeNeHHOM Lenblo, HO He BCerga ata Lenb
AOCTUTHYTA. YCNOXHSAS Yy4eT Hanora Ha f06aB/leHHYH CTOMMOCTb, BO3HWKAlOT HOBble
npo6nembl Gyxrantepam ¢upm. B pesynbTate B3biMaHus HAC CTaHOBATCS AOPOXE K
He3a((eKTUBHEE, TO eCTb He COBMIOAAITCS KPUTEPUU HANOTOB.

JNntepatypa

1. 3akoH JlaTBuiickoit Pecny6nmkn “O Hanore Ha 406aBNEHHY CTOMMOCTL”.

ExxemecauHblli 6lonneTeHb cTaTucTuky JSlateum, 1999 rog.

3. Hanorn n Hanoroo6noxeHue Mog pes. Pycakosoit W. I'.- MockBa: ®uHaHcbl, FOHUTW,
c.175-191.

N
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VALUE ADDED TAX ACCOUNTING IN LATVIAN COMPANIES

AHuTa My3yne
Pe3ekHeHcKas Bbicwas wkona

Summary

Value Added Tax (VAT) exists in 42 countries in the world. It was introduced in Latvia on 1
May, 1995 and formed 20% of state budget incomes and 7% of GDP in 1998.

The nature of VAT and tax application rules in Latvia are considered in the report. When
applying VAT the problems arise related to different understanding of the VAT basic nature
and application of particular norms by entrepreneurs.

The problems in VAT accounting for Latvian entrepreneurs are related to
disadvantageousness of applying income (sales) principle, pre-tax repayment, real estate
sales, export accounting and wood accounting. Applying more complicated VAT accounting
procedure, the tax collecting expenses arise and it becomes inefficient.
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PROBLEMS OF AUTOMATION OF ACCOUNTING IN ESTONIA

Evi Parnits
Estonian Agricultural University

In the final decade of the 20th century the development of information technology has
stepped up also in our country. Estonia now also has the opportunity say a word in the field
of information technology. A datasystem can be non-automatic, half-automatic or fully
automatic. In order to be successful in information technology the system should be carefully
planned. The planning of the system should start from ascertaining the necessary information.
Problems accompanied by accounting are associated with the procurement of computers the
training of workers, as well a purchase or creation of software systems. Large companies can
develop data processing systems that are ordered or purchased within thé framework of
special projects; however small and medium-sized enterprises prefer to purchase ready
software packets.

There is a possibility for Estonian firms to use over 40 programs of accounting developed by
different software companies. It’s really a problem, how make entrepreneurs decide on an
accounting program, which would be most suitable for their needs. All information about
programmes gets only from producers and sellers praising everyone own programmes.

The most of the accounting programmes make possible to keep business transactions on an
accrual basis. The most popular programmes among Estonian firms are made in Estonia.
They are cheaper than imported programmes and useful for small- and medium-size
enterprises. They are Dos-Based operation, simple and quick. They have in detail payroll
modules. The most popular programmes are SAF, Raama, VERP, Taavi etc.

Imported programmes are also favourable due to their multilingual, Windows-Based
operation and they have in detail purchase and sale modules. The most popular programmes
are Hansa and Scala from Sweden, Oscar and Unikko from Finland, Solomon from America.

To assess the fitness of an accounting program the attention must be given to four important

factors.

1. Functionality. Accounting software must be able to achieve the tasks, which it is
provided.

2. Compatibility. If it is not for a special application, it should be compatible standard
programs, which are in wide use and of longer lasting application.

3. Reliability of manufacturer. Buyers are making a long-time investment. For their
confidence, they should be able to see a successful financial track record.

4. Price. Sometimes this factor is given too much importance (weight). In so far as
accounting software goes, successful users know that the real value of software is in the
amount of time it saves and convenience it brings to the workplace. This while
competitive pricing is important, a more expensive product, which will earn its keep in
the office, will well received.
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Consumers often don't knows all possibilities about concrete program to use automation of

accounting. In the introduction of the accounting software attention must be given to next

problems.

1 The preparing a suitable chart of accounts for the appropriate program.

2. The program should have a so-called generator of statements that makes it possible to
change descriptions of reports and adjust it to the chart of accounts.

3. Forentering and using permanent data codes should be build up systematically.

4. Those initial documents that are necessary for most entrepreneurs are available in the
program as pre-prepared forms.

5. Accounting can be considered automatic only when an automatic composing of records is
used. To this end, different options are available in different programs.

The future client should get acquainted with accounting software by using Internet or asking
demo’s directly from the producer or seller.

The accounting software is a tool for a smart and experienced user. It should allow those who
are required to keep accounts to fulfil the basic requirements of accounting. There are three
important factors in making use of accounting software: time, quality and money. In the
automation of the accounting works, the primary aim is first qualitative changes in the
accounting, which is followed by a reduction of bookkeepers.

For the present in Estonia accounting is mostly half-automatic. As the time goes on the
accounting system turn to be more and more automated.
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AHANN3 PUUHAHCOBOMN CEAJTAHCUPOBAHHOCTU MPEAMPUATUA

Bam6ona Paygcenn
TapTyckuii YHuBepcutet

AHann3 hMHaHCOBOWN cbanaHCUPOBAHHOCTU NPeANPUATUA NPEACTaBAAT COBOW CNOXHBIA U
NPOTUBOPEYUNBLI KOMMIEKC Npo6fieM, KOTOPbI B 3KOHOMWYECKOW (faXe aHrn0a3bI4HONA)
nuTepaType elle mMano paspaboTaH. Mpexae Bcero 6yfem MCXOAUTb M3 Te3nca, YTO HUKaKoM
ONTUManbHOW (hUHAHCOBOW C6aNnaHCMPOBAHHOCTW He CYLLECTBYeT, eCTb TONbKO (hMHAHCOBas
c6anaHCMPOBaHHOCTbL MPeANnpPUATUS MpPU ONpPeAeseHHOM MPUEMIEMOM AN HEro YpoBHe
pucka. B npegnpnHUMaTenbCTBO MHBECTUPYIOT CBOM €HbIM pa3nuuHble MHBECTOPbI. Cnefo-
BaTe/NbHO, HEO6XOAMMO MOCTOAHHO YUYUTbIBaTb UX PUCKU. VIHBeCTULMUM U (DYHKLUOHMPOBa-
HVe NpeAnpuATUA 6a3MpPyeTcs Ha MPUHLMME: YeM Bbille PUCK, TEM BbIlLE AOXOL W HA060POT,
YeM MeHblle pUCK, TEM MeHblUe A0X04. MPoMeXyTOoK ( pasHuLa MeXay HaMMeHbLW UM U Hau-
60/bLIMM YPOBHEM pucKa ), B KOTOPOM MpeAnpuaTue fenaet CBo BblGOp, npexge BCero
06yCnoBeH MPaKTUYeCKUMK pacyeTamu. B CyLHOCTW, Mbl MeeM Aeno ¢ BO3MOXHO LUMPO-
KOV guBepcudukaumneid n UMMyHu3aL el puckoB. B faHHOl cTaTbe Mbl pacCMaTpuBaeM pas-
Hble BWAbl PUCKOB, KOTOpble B 0606LIEHHOM BWAE MPeACTaBNAOT CO60M 3IKOHOMUYECKYIO
KaTeropuio pucka.

PaccmaTpuBas puUCKW W (IMHAHCOBYIO CHANaHCUPOBAHHOCTb, BbIABMHEM Ha MepBblii naaH
GW3HEC-pUCK, T.€. PUCK MPeANpWHUMATENbCTBA WU NPeANPUHUMATENs. DTOT PUCK AedUHN-
pyeTcs Kak 0nacHoCTb TOT0, YTO A0XO0A4 MPEANpUATUS BYAET HUXKE 0XUAAeMOoro (3annaHupo-
BaHHOMO ), MPMUMHAMW Yero MOryT 6biTb BblGpaHHas CTPaTerus [esTeNbHOCTU, peLleHus
pYKOBOAWTENei, OTKIOHEHWS PAacXOfOB OT HAMeYeHHbIX, HeonpeAeneHHOCTb chpoca W
KOHKypeHLus. MepeuncieHHble Mpo6MeMbl, B CYLWHOCTW, B3aMMOYBSi3aHbl C Bbl6PaHHLIMU
ANs peanusauun 6U3Hec-NAaHamMmn, TOUHee peann3yeMbiMW MPOeKTaMn U UX (UHAHCOBBLIMY
napameTpamMu (BHYTPEHHSS [AOXOAHOCTb, Tekyllas CTOMMOCTb W Ap.). 3HAuUT, B [aHHOM
cCnyyae B LeNsX [OCTUXKEHUS (UHAHCOBOI CGANaHCUPOBAHHOCTU HEOGXOAWMO AWepeH-
LMpoBaTh NPOEKTHbIE PUCKW B MpoLecce GHOAXETUPOBaHUS KanuTana. B cnydyae KoHuepHa
3TO MOXET AaXe ypAacTbCs. TpydHee B Clyyae NpeanpuaTus, CreunanusnpoBaHHOIO Ha
NpOU3BOACTBE OAHOTO BUAA NPOAYKLNU.

A. CbanaHcnpoBaHHOe pasBuTue NpeanpuaTusA. B akOHOMWYecKoii mpakTuke cbanaHcu-
poBaHHOEe pa3BMTMe MpeAnpuATUS [OCTUraeTCs B TeueHue AecATUneTuii. BaxHyto ponb B
3TOM MNpoLecce UrpalT NOCTOAHHbIA aHanu3 W nnaHuposaHue cbanaHcupoBaHHOCTU. Kak
nojuepkusanocb Bbille, cbanaHCMPOBaHHOE pasBWTME OXBaTbiBaeT MHOrMe CBA3aHHble C
paboToii npesnpuATMA acnekTbl, HO LEHTpanbHOW Npo6nemMoii BCce-Taku OcTaeTcs [OCTU-
XeHue (PuHaHCOBON c6anaHCMPOBAHHOCTU, T.K. MO CBOEMY XapakTepy (IMHaHCbl MPOHU3bI-
BalOT MpeAnpuaTWe ropu3oHTanbHO. B cywHOCTM 3TO 03HauaeT, 4TO cbanaHCMpPOBAHHOCTb
ecTb HaurnaBHellwee ycnoBue [OCTUXEHNS ycnexa B Gu3Hece. Mcxoas U3 aToro, npu nna-
HUPOBaHWM (MHAHCOBOW €6aNaHCMPOBAHHOCTU [OMONHWUTENbHAA [eHEeXHas MNoTpebHOCTb
MpeAnpuATUA CBA3bIBAETCA C POCTOM MAaHMPYeMOro obbema NpPojaXk NPOAYKLUWU, YUCTOW
npubbin, AnBMAEHAOB U T.4. [lanee Hawe BHMMaHuWe b6yfeT o6palleHO MMEHHO Ha 3Tn
npo6nembl, Npy 3TOM Mbl 6yfeM 6a3MpoBaThbCA Ha JaHHbIX CPeAHMUX MO pasmepy 3CTOHCKMX
npesnpuATUA, YbM akuum KOTMPYKTCA Ha TannuMHHckoi 6upxe (Hopma, Kanes,
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PakBepeckuii MAcOoKOM6UHAT, 3CTUKO U Ap.). B faHHOM uccnefoBaHUN Hac npexfje BCero
MHTepecyeT TeOopeTUKO-MeTOA0N0TMYeCKUiA acnekT npo6nembl, MO3TOMYy WMes BBUAY
KOMMepyYeckue TaliHbl NPeAnpuUATUIA, Mbl He GyfieM CCbiNaTbCA Ha KOHKPETHOEe NpeanpusThe.

MoguepkHeM, 4TO MpW aHanuW3e W NAaHMpoBaHUW (PUHAHCOBOW cbHanaHCMPOBAHHOCTW Mpej-
nNpuATUA UCXOAAT U3 MHOTMX NoKasaTenei: KOI(MULMEHT 3a40/MKEHHOCTN, OTHOLWEHWE Pbl-
HOYHOW UeHbl akuuyn K npubbinu (P/E), OTHOWEHWE 3aeMHOr0 Kanutana K CO6CTBEHHOMY
(D/E), poxog Ha akuyuto (EPS), aueugeHp Ha akuuio (DPS) u gp. B ycnoBusax ctabunusaymm
3KOHOMMKW 3TW NOKa3aTeNn CTaHOBATCA BCe 6onee cTabWAbHBIMM W UX Mbl BO3bMEM Kak
KOHCTaHTy A1 pa3paboTkun fanbHenwmnx HanpasneHunii passuTms.

[lanee mpvBefeM OCHOBHble MOAENW, MCNO/Mb3yemble MpW (UHAHCOBOM MNAaHWPOBaHUU, C
NOSICHEHNEM COOTBETCTBYHOLLUX CHMBOMOB. FCHO, YTO MCMONb30BaHWE KaXAoW mogenu
npefycMaTpuBaeT TBOPYECKWIA NOAXO0Z NOMb30BaTENs NPY TOYHOM pPasrpaHUYeHUn Kaxzgoro
thakTopa. OCO6EHHO 3TO KacaeTcsl TOW 4acTuM MMYyLLeCTBa M 06513aTeNbCTB, KOTOPas U3MeH-
feTCH BMECTe C yBe/IMYEHNEeM WU YMeHbLLeHeM 06beMa npogax. PaccMoTpum 3T npo6ne-
Mbl NOAPOGHee Ha NpUMepe CAeayrLWmnX CUTyauuii, B KOTOPbIX UMEIOTCS BBUAY CpefHue Mo
pasmepy npeanpusaTus IcToHUN.

®VHAHCOBOE NMAAHMPOBaHMe: 0TPE3KN AeATENLHOCTM, CBA3N W MOAENM:

Cesasb ®OpMy/bl, MOAENN U CUMBOTbI
OnpegeneHne  AOMOMHUTENbHOV (an_ M7

BHelUHell NoTpe6HOCTM B AeHexHbix ~ AFN ="— JWS",;"S'J*S'(M S)(l-d) =
toHgax (AFN):

YBenuueHve ofbema Npojax 3a
cyeT nmerowmnxcsa pesepBoB (Scap)

S

S
caP  koedpuUTCUE HT AAEWACTBUT IbHOTO

1N3N0/1b30Ba HUA NMYKOWNXA MoL *

HocTei

S, S1 1 A S = npofaxa, nnaHupyemas npogaxa u
poCT Mnpojaxu MpogyKuMn B COOTBETCTBYIOLLEM
nepuoge; A* n L’ = nMyLecTso ¥ 3af0/1KEHHOCTb,
BO3pacTatoLLme BMecTe C Npofaxamu npogykuuu; d
= KO3((MUMeHT BbiNNaTbl [AUBUAEHAOB; M =
NPUObLINBHOCTL AEATENbHOCTH;

MporHo3uposaHue 3anacos Ny =ao+ aiX, rge

ebuTopckoit 3a/J0/DKEHHOCTH c . .

A P Ao » (X-"xXy )~ & jx)E jxy)

NOMOLLbIO MHEAPHO perpecCMoHHOM

neg,x2~(Y,x)2

mogenu (y):
nX xy - Xx)Evy)
a'- nEx2-(Xx)2
X= npogaxu;
a M ai = COOTBETCTBEHHO CBOGOAHbLIN uneH
paBeHCTBa W  KOPPerupylowmnin  KoahhuumeHTt
npojax
PacueT Ko3((ULNEHTA KOppensaLum E(x-x)(y-¥)
n): AXu-so'lty-y)7

MnaHnpyemas ynctas npubbinb (N1):  NI=(EBIT-1)(1-T)
| = cTaBKa npoueHTa
T = cTaBKa Hanora
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[Oanee MOXeM MpPUCTYNUTb K PacCMOTPEHUID OAHOW KOMMAKTHOW cuTyauuu, KoTopas
06HaxaeT cpe3 WccnedyeMblx Npo6nem c6anaHCUpoBaHHOCTW. [ns 3TOro Mpexie BCErO
npueedemM B (opMe Tabnuubl MPUHLWUMbLI, B3STble B KauyeCcTBe NPeAnochbiiok. Mpu 3Tom
NPeAnonoXnM, 4To 060CHOBaHHas C6anaHCMPOBAHHOCTbL SBNSIETCSA YCNOBUEM (MHAHCOBOIO
ycnexa npeanpuaTus.

NwmeloTcs cnefyloline CUHTETUYECKME [aHHble O AeATeNbHOCTW CpejHMX Mo pasmepy
SCTOHCKMX MPeanpuaTUil 3a nocneaHuit rog (TbiC. KPOH):

COKpaLleHHbI 0TYET 0 NPUGLINN:

Peanusaumnsa npoaykumm 2000
Mpoun3BofCTBEHHbIE 3aTpaThl 1100
AmopTusaunsa 400
[poueHTsI 300
Hanorun 68
Yunctas npubbinb 132
AunsnaeHasl 44

CokpalleHHbI 6anaHc:

O60pOTHOE NMYLLECTBO 500 KpaTtkocpoyHoe o6g3aTenscTea 165
OCHOBHOE UMYLLECTBO 1150 [onrocpoyHble 06583aTeNbCTBa 535
Co6CTBeHHbIN KanuTan 550
HepacnpegeneHHas npubbinb 400
Nmyuectso 1650 O6s3aTeNbCTBA + CO6CTBEHHbIN KanuTan 1650

» Kakoli noTpebyeTca 06beM BHELIHEro (GUHAHCMPOBAHWUA, ecin 06beM peanusauyun y
npegnpuaTus B cnefytownii rogy 6yget 2 200?

+ CocTaBUTb NMaHOBbI 6GanaHC M NOKasaTb BO3MOXHble WCTOYHUKM NOKpbITUA APN.
OxapaKTepu3osaTtb WX.

e Kakoro npoueHTa pocta MOXeT AOCTUIHYTb NPeanpuATUe NPexae, YemM emMy noHago6uT-
CA JONONHUTENbHOE BHELHee UHAHCUPOBaHMe?

* HackonbkOo YMeHbLINTCA MOTPEOHOCTb BO BHELIHEM (UHAHCUMPOBAHUWM MPeANPUATMSA,
ecnn pocT npogax 6yneT paBeH Hynto (g=0)? O6BACHUTbL NPWUBEAEHHbIE pacyeTbl C Mo-
MOLLbIO PUCYHKA.

* PaccunTaTb MPOLEHT pocTa MPeanpuaTMA 3a CYeT BHYTPEHHUX WCTOYHMKOB (PUHAHCK-
poBaHuA (sustainable groth rate).

e [lpun Kakom Ko3hduumeHTe BbiNAaThl AUBUAEHAOB MPOLLEHT POCTa 3a CYET BHYTPEHHEro
(hMHaHCMpPOBaHMA paBeH 12 npoueHTam ?

Xof peweHns npueeseM B Nopsiike 0TBETOB Ha BOMPOCHI.
(1
4™ = (A w ) 2W)-(o 7))200)-(*)-<2200)(|-1)

= (0,825(200) - (0,0825)(200) - (0,966)(2200)(1 - JA) = 51,70;
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(2) CokpalLieHHbIVi N1aHOBbIN 6anaHe NPeanpUATUA:

O6opoTHoe 500(1,1)=550 KpaTKocpouHble 06s3aTenbcTBa  165(1,1)=181,5
MMYLLECTBO

OcHoBHOe umyuiectso 1150(1,1)=126 [lonrocpoyHble 0653aTeNbCTBa 535

Co6CTBEHHbI Kanutan 550

HepacnpegeneHHas npubbinb 400 + 96,8

AFN 51,7

Bcero: 1815 Bcero: 1815

Tak Kak Ko3ath(huuMeHT 3a0/HKEHHOCTH B npowaiomM rogy 6bin (165+535) / 1650 = 42,4 %,
TO COXpaHuM ero 6e3 M3MeHeHMA Ha cnefylowWwmnin rog. bnarogaps BbICOKOW fone npubbinm B
poxopax npegnpuatus {profit margin), paBHoii 6 %, HepacnpefeneHHas NpubbINbL yBENNYM-
nacb Ha 96,8. Takum o06pa3om, BCtO AFN HyXHO NOKpbITb CcCyAamu. Torga HOBbIM
KO3((ULMEHTOM 3a40/MKEHHOCTU GyaeT (181,5 + 535 + 51,7) / 1815 = 42,3% , T.e. NpexHuii
KO3 (UL MEHT 38,0/DKEHHOCTN NMPAKTUYECKN COXPaHNTCS.

(3) YpaBHsiem paHee MpUBEAEHHYI0 MOZAENb C Hy/eMm:
[*1TJsog+[-Cjsog-M(S j)1 -d) =0

[Lanee Haiiaem, Kakoro npoueHTa pocTa (g) MOXeT 40CTUYL NpesnpusTue A0 TOro, Kak emy
noTpe6yeTcs AONONHUTENbHOE BHEWHee hUHAHCUPOBaHMe:

%OO}OOOQ _r’éooo}N )9 - (2%40-0\}000x1+g)(1- )70

1650g - 165g - 0,066(2000)( 1+9)(0,667) = 0
1396,96g = 88,044 g = 6,3%.

Takum 06pa3om, NpeanpuaTUe MOXET AOCTUYL NPUPOCTa B 6,3 NpoLeHTa 6e3 4ONONHUTENb-
HOMO BHELWHEro (UHaHCUPOBAHMS.

[aHHblii nokasaTenb He sBASETCA MaKCUMasbHbIM MPOLEHTOM POCTa 3a CYET BHYTPEHHUX UC-
TOYHUKOB (hMHAHCMpPOBaHMA (sustainable growh rate), T.K. KoapduuneHT D/E n3meHsetcs. B

JaHHOM Cly4ae y Hac yBenmununach HepacnpegeneHHas npubbiib, HO He CCyfpbl.

Tenepb HaiifjleM, HACKOMbKO YMEHbLUINTCA NOTPE6HOCTb BO BHELIHEM (DMHAHCUPOBaHWUU, ec/n
NPOLEHT pocTa nNpojax 6yaeT paBeH Hynw (g=0).

(4) MoTpe6bHOCTb B AONONHUTENLHOM B HelHeM uHaHcupoBaHum (npu g=0) Hailgem, nc-
X0[s U3 CBA3N:
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MoTpeGHOCTL (-0,066)(2000)( 1-0,333) = -88,0044

B AONONHUTENb-

HOM BHelHeM KOO MpoueHT pocTa
(hvHaHcupoBa- peanusayum
Hun (AFN)

npoayKumm
(B npoueHTax)

Ecnv npoueHT pocTa npoaax paseH Hyno (g=0), Toy
npeanpuaTma oﬁpasyeTc;l n3nnuwek d)I/IHaHCI/IpOBaHMﬂ
88,0044,
(5) MpoLeHT pocTa 3a cYeT BHYTPEHHUX UCTOYHWUKOB (hMHAHCUPOBaHUA (g*) onpegensertcs
no gopmyne:
M(-d)(+D/E) .  ROE(-d)

- W g -
A/S-M (I-d)(1+D/E) 2 T17ROE(I-d)

1K pexxe NpocTo kak g = ROE(I-d).

(0,066)(1 - 0,333)0 +0,737)

g A g' =10,21%
0,825-(0,066)(1 -0,333)(i +0,737)
ROE =iH ;ROE = 13— - - (°'1389H1-°-33)
950 1-0,1389(1-0,33)
g' = 10,2%

OTHOCUTENbHO HU3KUIA KO3thuuneHT Bbinnatbl AuBugeHgos (0,33) u  Ko3athuuneHT
MMyLLecTBO / peann3aumna B GydyLiem 4acT XOPOLUWIA NPOLEHT pocTa.

(6) B saHHOM cny4ae MCKOMOI BeNNYUHON sBnseTcs d, Takum o6pasom

0, (0,066)( 1-d)( 1+0,737) o n 0,1146-0,1146d

' 0,825-(0,066)(1-d)(1+0,737) *  0,825-(0,1147L] 1146d)
d = 29,6%.

OTBeTbl Ha MoCTaBfieHHble Bonpockl 6yayT cneaytowme: (1) 51,70; (2) umywectso = 1815;
(3) g = 6,3%; (4) 88,0; (5) g*= 10,2%; (6) 29,6 %.

Mcnonb3ys BbllENpUBELEHHYIO METOAWKY, Mbl UCCNef0Bann GUHAHCOBYIO cbanaHCMpOBaH-
HOCTb MpejnpuATMIA MPOMBILLJIEHHOTO CeKTopa, KOTUPYLWMXCA Ha TaniuHHCKOW 6upxe,
KoTopas 6yfeT gocTurHyTa B 1998 rogy. Pe3ynbTaTbl OblM HEOXMAAHHO MNOXOXUMWU, T.e.
06beM AeATeNbHOCTU NPeAnpUATWIA onepexan PoCcT UX MMyl ecTBa Ha 3-5 MPOLEHTHbIX
nyHkTa. CneAcTBMEM ABASETCH 3HAUYUTENbHbIA POCT MAAaTEXECNOCOGHOCTU U NNKBUAHOCTHU.
B TO e Bpems nepexog Ha 6onee BbICOKMIA ypOBEHb pucka obGecrneyuBaeT 3TUM npesd-
NPUATUAM POCT YUCTON NpubbIAM Ha 15-20 %. C TakMM MOMOXEHWEM MOXHO COracuTbCs,
HO fACHO, YTO MpW (PMHAHCOBOM MNAHWPOBAHUMN Ha CNefyloLWniA rof, HeobXoAMMO caenatb
04YeHb 60NblINE KOPPEKTUPOBKK, B HampaBneHUN CHUXXEHUNSA YPOBHA pucCKa.
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Mpn ncnegoBaHUy faHHON Npo6nemMaTUKN HEO6XO0AMMO UMETb BBUAY, YTO AN MPOrHO3UPO-
BaHMA KaX[oro afemeHTa 060POTHOr0 MMYyLLLECTBA MMEIOTCA CBOW MOAENN U MEeTOAbl, HO
ons  onpegeneHns AFN  Mbl ucnonb3oBann o6o6ujatowine pacyeTsl  (yyuTbiBanM TO
06CTOATENLCTBO, YTO C POCTOM 06beMa MPOAaX NPOMNOPLMOHaNbHO pacTeT U MMyLLecTBo). B
fanbHelillemM BCe-)Xe HeobXoAuMO ANA OonpefeneHns KaXAoro 3nemMeHTa MNPUMEHATb
COOTBETCTBYIOLLME cheunduyeckne MeTOoAbl, HO KOHKpeTHbIi npumep 6yaeT KacaTbes
NPON3BOACTBEHHbIX 3anacoB. Mexay nNpo4YnM, Ta Xe MeToanKa Ucnosb3yeTca v Ana NporHo-
31POBaHMA Ae6UTOPCKON 3a[0/IKEHHOCTH.

b. C6anaHCMpoBaHHOCTb OTAe/IbHbIX 3/IEMEHTOB 060POTHOro MMyLLecTBa. Tenepb pacc-
MOTPUM U3 aKTuBa 6anaHca TO/MbKO OfHY CTaTbio - NPOM3BOACTBEHHbIE 3anackl - W NONpoby-
eM HaliTu cbanaHCcMpoBaHHYO NOTPe6HOCTb Ha cneaylownii nepuog. Elle pas nogyepkHem,
4TO Npobaemoii ABNAETCH JOCTUXKEHWE cHanaHCMPOBAHHOCTY MeXAY OTAeNbHbIMU CTaTbAMU
060pOTHOrO MMyLLecTBa, T.K. fieHbr1, BbICBOOOXAalOLWMeCa M3-Noj 3anacos, NocTynawT B
KayeCTBe CBOOOAHbIX AeHer Ha 6aHKOBCKWUI CYeT NpeanpuaTus.

Mpeanonoxmm, 4To 3a NocnefHue NATb NeT YPOBEHb NPOAAX W NPOM3BOACTBEHHbIX 3aNacoB
nNpeAnpuATMS COCTaBNAN COOTBETCTBEHHO ( B ThiC. KpPOH): B 1992 rogy 2058 n 387; B 1993
rogy 2534 1 398; B 1994 rogy 2472 v 409; B 1995 rogy 2850 u 415; B 1996 rogy 3000 u
615. Vcnonb3ys NpoOCTYK perpeccroHHyt mogenb (simple linear regression) Tpebyetcs
CNpOrHo3mMpoBatb MNOTPe6HOCTb B MPOM3BOACTBEHHbIX 3anacax Ha 1996 rog, ecnu 3annaHu-
poBaHHble Npogaxu coctaBnAT 3 300. HailTn KoahhuumeHT Koppensumm mexay 3anacamm
1 npojaxamu.

Xop, NPakTUYECKMX PacyeToB Cefy oL Ui,
0603HAUMM NPOJAXM X U 3anackl Yy, COCTaBUM ypaBHEHMe:

y = a0+ ax

C MOMOLLbKO KOTOPOro Haigem ao u ai. Ana 60nblueil HarNAAHOCTU COCTaBUM TabamLy:

X y x Xy X- X X X2  (y- (- v)2
2058 387 4235364 796446 -5248 275 415,04 57,8 3340,84
2534 398 5421 156 1008  -48,8 2381,44 -46,8 2 190, 24
532

2472 409 6 110784 1011  -110,8  12276,64 35,8 1281,64
048

2850 415 8 122500 1182 2672 71 39584 29,8 888,04
750

3000 615 9000 000 1845  417,2 174 005,84 1702 28 968,04
000

12914 2224 33 889 5843 X 535 524,8 X 36 668,8
804 776

5(5843776)-(12914)(2224) 498144 |,
5(33889804) -12914 2678020
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(33889804X2224)-(12914)(5843776) _ 35?
e 5(33889804) -12914*

y = -35,7 + 0,186(3 300) = 578 gBnseTca MPOrHO3MpPyeMbIM 3anacom. 3T0 JOCTOBEpHas
BeNnYMHa. KoahuumeHT Koppensuum HaiiaeM ¢ MoMOLL b0 hopMY/bl:

30333 +2284 +3967-7 963 +71007) _ 99628 _ Q71
r~ 140132 140132

OTBeT OyfeT chnefywlwunit: NnaHUPyemoi BenuunHOW  3anacoB saBnsietcs 578 EEK, a
KO3(hULMEHT KOPPeNnaLum nsmeHeHuii 3anacos 1 o6bema npogax paseH 0,71.

AHaNOrMYyHO NNAHWPOBAHUIO 3anasoB, C MOMOLLbIO NIMHEAPHON PerpeccUoHHO Mogenun
OCYLLECTBASETCSA W NNaHUPOBaHMe fe6UTOPCKOI 3a40MKEHHOCTH.

B. [10/1r0CPOYHbIE NCTOUYHMKM (DMHAHCUPOBAHMSA 1 PUCKK. [anee, 06paTUBLINCL K Naccu-
BaMW GanaHca MpegnpuaTMs, UCCNEAYeM MAaTeXHbIli PUCK, a TakKe KPeauTHbLIA U MHBEC-
TULMOHHBIN PUCK C TOUYKMN 3pEHUS MHBECTOPA T.€. BNadesbla 06nuraymii.

MycTb y 3CTOHCKOro MHBecTopa 6yaeT obnuraumns ¢ 12,8 %-biM KynoHOM, Ybf HOMUHaNbHas
cToumocTb paBHa 1000 KpoHam, JOXOAHOCTb 12 % u cpok obpalleHns A0 noraweHus 5 ner.
Mpefnonoxmm, 4To MHBECTOP XXenaeT fepxaTb 3Ty obnuraunto 4 roga, Npu 3TOM ee [OXOS4-
HOCTb CHU3NTCS A0 9 %. Hac uHTepecyeT, UMMYHW3NPOBaH NN MPOLLEHTHbINA PUCK?
MccnepoBaHne cuTyal M nokasbiBaeT cnefytotLee.

Paccuutaem gropayuto o6aurayum (D):

1(0.8929)(128) + 2(0,7972)(128) + 3(0,7118(128) + 4(0,6355)(128) + 5(0,5674)(1128) _
(0,8929)(128) + (0,7972)(128) + (0,7118(128) + (0,6355)(128) + (0,5674)(1128)
_ 114,20+ 204,08 + 273,33 + 325,38+ 3200,14 _ 4117,22_

=4roga.
114,29 + 102,04 + 91,11 + 81,34 + 640,03 1028,81
Fog [eHexXHbl CTOMMOCTb B KOHLie CTOMMOCTb B KOHLe
i noTok yeTBepToOro roga (12 %) yeTBepToOro roga (9 %)
1 128 128(1,12)3= 179,83 128(1,09)3= 165,76
2. 128 128(1,12)2= 160,56 128(1,09)2= 152,08
3. 128 128(1,12)= 143,36 128(1,09)= 139,52
4. 128 128 128
5. 1128 (1128/ 1,12)= 1007,15 (1128/1,09)= 1034,86
NToro: 1618,90 1620,22

Tak Kak Alopauyus LeHHoW 6ymaru paBHa CPOKy MpejnonaraeMoro XpaHeHus ee, TO Npo-
LLEHTHbIA PUCK WMMYHM3MPOBaH (HECMOTPSA Ha CHWKeHWe MpOLeHTa PerHBECTUPOBAHWA C
12% po 9%).

Takum 06pa3om, B faHHOM MPUMepe NPOLEHTHbIA PUCK UMMYHU3UPOBAH.

MpoaHanM3MpoBaB BbIWENPUBEAEHHYIO CUTYaLUMio, MOXeM NPUCTYMUTbL K NOPTHEnto LeH-
HbIX 6ymar, a Takxe K MCCNef0BaHUI0 C6ANAHCMPOBAHHOCTU KPEAUTHOTO YupexaeHus.
[Lanee npusefemM cnedytowwnii npumep ¢ 6aHKOM pasBuUTHA.
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. Puckn n nopTdenb LeHHbIX 6ymar, a Takxe cbanaHCMpoBaHHOCTb KOMMEPYECKOro
baHka. ImylecTBo, 06s3aTenbCTBa 1 Aropaunmn baHka passutus cnegyrouue (Toic.EEK):

Mmyuectso Ooba3aTenLcTBa

PblHOYHasa Aropaumns PbIHOUHas Oopaumnsa

CTOMMOCTb CTOMMOCTb
A 35 G0 0 A 400 000 0
B. 500 0O 3 mec. B. 300 000 lrog
C. 275 000 6 mec. C. 200 000 10 net
D. 40 000 2r1oga Co6CTBEHHbI 100 000

1 Kanutan:
E. 150000  14.8 roga
Bcero: 1000 000 Bcero: 1000 000

Hac uHTepecyeT, MMMYHM3MpOBaH N B AaHHOM C/y4yae MPOLEHTHbIA puck? [Ons 3Toro
BbINO/HAM MPUKNAAHbIE PacyeThl, T.e. Hali4emM AlopaLuio UMMYLLECTBA U 0653aTeNbCTB.

[iopayms umyuwiectsa = 0(35/1000) + 0,25(500/1000) + 0,5(275/1000) + 2(40/1000) +
14,8(150/1000) = 2,56 roga;

[ropaymns obasatenscts = 0(400/900) + 1(300/900) + 10(200/900) = 2,56 ropa.
MpOLEHTHbI PUCK UMMYHWU3UPOBAH, €CNN LeCTBYET CNefyHoLLee PaBeHCTBO:

(Aypaumns nmyuiectsa)(PblHOYHAA CTOMMOCTb UMYLLECTBA) =
(Atopaumns 06s3atenscTB)(PbIHOYHAA CTOMMOCTbL 0643aTeNbCTB)

B faHHOM cnyyae Heo6XOAMMO YBENUUUTL [lopaluto 06s3aTenbCTB MAU COKPaTUTb AH0-
pauuio UMyLlecTBa WM  >Ke BbIMONHUTL TO U ApPYroe BMecTe. YMEBLUMM [rOpayuto
nvyuwectea: 2,56 (900/1000) = 2,3 roga, ucnonb3ys Gopmyny:

Atopaymnsa nmyuiectsa = ([ropauns 06a3aTenbCTB)
(PbIHOYHAs CTOMMOCTb 06513aTeNbCTB/PbIHOYHAA CTOMMOCTb UMYLLECTBA)

Takum o6pasom, 263 x 1000 mnH.EEK = 2,56 x 900 mnH.EEK

WTaK, Ang MMMyHU3aLuuMy NPoOLEeHTHOro pMckKa HYyXHO COKpaTUTbL Alopauuio nmyliectsa Ao
2,3 roga.

W B 3aKntoyeHne. AHaNN3 U NAaHUPOBaHWE (UHAHCOBOW CHANAHCUPOBAHHOCTU Mpeanpu-
ATUA B HacTosluee BPEMS €lle He HaWW LUMPOKOro MNPUMEHEHUS Ha MNPeanpusaTusx
3CTOHUM. BeposTHO, OAHOW M3 NMPUUYMHBI SBNSETCS TO 0GCTOATENLCTBO, YTO C BbillenpuBee-
[E€HHON METOAMKOM 3CTOHCKMIA YMTaTelb MOXET O3HAKOMWUTbLCS, UWb WCNO/b3ys aHr/o-
A3blYHblE UCTOUHMKMW, U TO, YTO 3TU UCTOYHMKM elle HeAoCTaTOUHO MpeAcTas/eHbl. Moxena-
HMEM aBTOpa [AaHHON CTaTbW SBNSETCA CKOpeillee WMCMONb30BaHWE 3TOW METOAMKM Ha
NpaKTMKe, Befjb OT 9TOr0 3aBUCUT Pe3yNbTATUBHOCTb M KOMMEPUECKUA ycnex paboTbl Npea-
NPUATUIA DCTOHMN B LIENOM.
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ETTEVOTTE FINANTSTASAKAALU ANALUUS

Vambola Raudsepp
Tartu Ulikool

Kokkuvdte

Etttevotte fmantstasakaal on &riedu saavutamise lahutamatuks osaks. Artiklis uuritakse
ettevdtte finantstasakaalu saavutamise aluseid, aga samuti kéibevara elementide pikaajaliste
allikate ja riskide ning vadrtpaberiportfellide tasakaalustamise v@imalusi. Meetodite
kasutamisel vdetakse aluseks eesti ettevdtete andmestik ning nende varal tuuakse valja

pGhilised jareldused. Kiijutises plitakse saavutada ennekdike meetodite suurem
rakenduslikkus Eesti tingimustes.
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SOME PROBLEMS THAT OCCUR AT THE VERIFICATION
OF THE ASSETS

Mare Rebane
Estonian Agricultural University

In different publications several authors have dealt with problems that occur at the
verification of assets for the financial year under review. The auditor’s task is to verfy the
reasonableness and security of the accounts according to the principle of conservatism. Most
often assets do not appear in the accounts at their current value but at their original cost. On
the other hand, according to the Law of Accounting of the Estonian Republic, the yearly
account has to show properly assets, liabilities and equities as well as the results of economic
activity of all the subjects to accountability. Therefore, floating assets should be verified on
the balance sheet according to which is lower, the original cost or the net realisable value.
When verifying fixed assets it is important to see whether the net realisable value of a fixed
asset is constsntly lower than its residual value. In that case the fixed asset has to be shown
on the balance sheet at its realisable value. In practice, when verifying figures on the balance
sheet, a very subjective approach is used as the difference between the depreciation of fixed
assets, original cost of floating assets and net realisable value is described in costs. The
problem for the auditor is how to find out the real realisable value of an asset.

Apart from doing the required annual audit of the financial year the auditor can also perform
other tasks. One of the most frequently occurring tasks is checking the value of non-monetary
payments and giving their (the auditor’s) opinion whether they correspond to the
requirements of the Business Law. The regulations for doing it must be fixed in the
Memorandum and Articles of a corporation or a partnership. A non-monetary payment can be
any item or pecuniary right that has real value in money. In case of a corporation the
valuation of a non-monetary payment has to be checked by the auditor. In case of a
partnership the valuation has to be checked by the auditor if the cost of a non-monetary
payment exceeds 40.000 EEK or if all the non-monetary payments together form more than
half of the share-capital. Together with the people carrying out valuation the auditor is
responsible for incorrect valuation. Therefore, the auditor is naturally interested in finding
out the real cost of an item or pecuniary right, which is, according to the Business Law, the
average local market price. It has to be possible to later sell a non-monetary payment. If it
turns out that a non-monetary payment, valuated at a certain price and verified by the auditor,
has no real value, then the valuator(s) and the auditor have to take the responsibility.

Before verifying a valuation of a non-monetary payment the auditor faces several problems,
e.g.

*who could and should be the experts carrying out valuation

*which sources could give the average local market price of an item

+who has to establish any third parties’ rights concerning a given non-monetary payment

The circle of people who can valuate non-monetary payments is not legally regulated in
Estonia. It has to be organised by the board of directors. In practice sometimes an item used
for non-monetary payment is valuated by its owner. The valuator can not be a shareholder, a
partner nor someone connected to them. From the auditor’s point of view the problem is how
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much one can trust valuations carried out by rather occasional people. At the same time the
auditor lacks expertise and possibilities to carry out market research to find out the average
local market price of each particular object.

The average local market price for most assets should be established by the Institute of
Market Research. The author’s opinion is that having the average local market price would
help to verify whether a non-monetary payment, depending on the condition of a given item,
has been valuated fairly. So far it has been possible to use the data by the Institute of Market
Research when valuating light motor-cars.

In addition to that there also stays the problem who and how should establish any third
parties’ rights at objects used as non-monetary payments. According to the Business Law a
shareholder or a partner has to inform about it. A corporation might not be interested in
something they will not really have in their possession. When real property is used for non-
monetary payment information on it can be obtained from real estate registers, but in case of
floating assets it is quite hopeless to find that kind of information (unless the partner or
shareholder gives it).

An ethical problem may rise when an object that is used for making a non-monetary payment
has been prior to that taken on lease or is being used under a contract by the same corporation
or partnership; according to the contract the lessee or the user is not paying rent, but only
pays for repairs (if necessary) or carries out betterment of the given object. In the first case
the tenant can regard the sums spent on repairs as costs. In the second case, before the lease
agreement ends, the tenant can regard the sums spent on repairs and betterment as
depreciation. This is how a shed can become a workshop. The object of lease belongs to the
lessor. When this object is valuated now its average local market price is much higher than it
was at the beginning of the lease and the lessor uses it to make a non-monetary payment (in
order to obtain shares)

When paying for shares, e.g. a shareholder’s claim on the partnership or corporation can be
considered as non-monetary payment if it does not affect the businesses’ or their creditors’
interests. According to the Business Law the claim must be valuated as non-monetary
payment. In practice when valuating a claim it (the claim) has to be proven in writing. The
average local market price is of no help here. The question is who should valuate the claim.
According to the Business Law the auditor has to verify this.

The problems mentioned above require a lot from the auditor and bring along high audit
risks.
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TAX PLANNING AND TRANSACTION COSTS

Priit Sanderl
University of Tartu

Introduction

The purpose of this short article is to investigate the impact of non-tax costs on successful tax
planning activities. Implementation of tax-minimizing strategies may introduce significant
costs along non-tax dimension. These non-tax costs can arise in form of higher transaction
costs, increasing level of risk or possible conflicts between agent and principle (agency
costs). Due to these costs some “holes” in the tax law are not as serious problems as they
seem to be at a first glance. This article will explore more deeply one possibility to lower
taxpayers’ tax liability given by the current Estonian Income Tax Law, namely so-called tax-
selling or “wash sale”. The purpose of “wash sale” is to realize capital loss in order to reduce
tax liabilities in given year. This article will show that in spite of missing restrictions in
Estonian tax legislation to engage in creating “paper losses”; a successful tax-planner should
not use such an opportunity without proper analysis of all its consequences. Transaction costs
(and especially bid-ask spread) are probably most serious costs associated with “wash sale”.
Therefore this article will also give a short overview of different transaction costs in Estonian
capital market focusing on bid-ask spreads. The article is organized as follows. It begins with
a very short review of essence and types of tax planning. Next section investigates
possibilities to create losses through “wash sale” under current legislation in Estonia. The last
section describes different types of transaction costs and presents some data about the size
these costs in the Tallinn Stock Exchange.

Tax Planning Activities

We have to make a clear distinction between tax planning and tax minimization. The goal of
tax minimization is simply reduce taxes. Effective tax planning on the other hand requires the
planner, in making investment and financing decisions, to consider not only explicit taxes
(taxes paid directly to taxing authorities) but also implicit taxes (taxes that are paid indirectly
in the form of lower before-tax rates of return on tax-favored investments (Scholes, et
al. 1992, p. 2). It also requires the planner to recognize that taxes represent only one among
many business costs, and all costs must be considered in the planning process (lbid, pp. 2-3).
There are several types of tax planning (Ibid, pp. 15-19):

1 Converting income from one type to another. Tax liabilities are often affected by whether
income is classified as:
. Capital gain, interests, dividends or ordinary income
. Having been earned domestically or abroad

For example under current Income Tax Law dividends are not considered as taxable income
for Estonian residents. Interest income is taxed at ordinary tax rate (26%) with a few

' The author is grateful to Kristi Kolk and Eva Palu from Tallinn Stock Exchange.
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exceptions (for example interests paid by State Compensation Fund to its bondholders are
not considered as taxable income for natural persons). Capital gain is taxed with ordinary
income tax rate 26% but only after this gain is realized. Even though Estonian income tax
legislation is not so complex as in many other countries, it includes some possibilities for

tax planning activities.

2. Shifting income from one time period to another. If tax rates are constant or declining
over time, taxpayers prefer to delay the recognition of income. If tax rates are increasing
over time, it pays to accelerate the recognition of income unless interest rates are very
high. Taking account the time value of money, it is obvious, that paying taxes tomorrow
is better for taxpayer than doing it today. There are several possibilities how to shift
income from one period to another in Estonia. Tax legislation gives the taxpayer the right
to choose between different inventory valuation methods (FIFO versus weighted average
method) to determine the cost of securities sold, to choose the right time for the capital
gain realization or postpone taxes via so called tax selling.

3. Shifting income from one pocket to another. Estonian income tax system is based on
proportional tax rate and therefore shifting income from one pocket to another is not so
acute problem as in countries where there is progressive tax system. Under progressive
tax system high tax-bracket taxpayers would prefer to have their income earned through a
tax-exempt pension fund rather than on personal account (all other things being equal).
They also prefer to have their income earned by their low tax-bracket children, or by their
low tax bracket business (located in a low-tax foreign jurisdiction) rather than earned by
themselves. In Estonia there are also enough wealthy persons and corporations who use
firms in tax havens to lower their tax liabilities.

Shifting income from one time period to another seems to be relatively easy task. Next
section investigates positive and negative aspects of so-called wash sale.

An example of wash sales

As a general rule, capital gain is not recognized for tax purposes unless realized trough a sale
or exchange. Consequently, there is a tax incentive for taxpayers to continue holding
appreciated assets while selling those that have gone down in market value (Rice 1993, ch.5,
p. 27). However, if tax incentives are not strong enough, investors usually act vice versa. This
is based on so-called disposition effect: a marked reluctance of investors to realize their
losses. Odean (1998) studied trade records for 10000 individual investors and shows that
investors are much more likely to sell the stock that went up (Kahneman, et al. 1998, p. 60).
Still in some cases there is an incentive for taxpayers to create “paper losses” by the sale and
immediate repurchase of those assets that have decreased in value. Such an operation is
called “wash sale”.

“Wash sales” are defined in the tax law of the United States as situations in which the
taxpayer both sells and purchases substantially identical stocks or bonds within 30 days
(Rice, 1993, chapter 5, p. 27). The purchase may either follow or precede the sale as long as
both occur within 30 days of each other.
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In several countries, including the United States, losses from “wash sales” are not recognized
for tax purposes. This means that the investor’s position must probably be exposed to a
nontrivial degree of risk for a 30-day period to permit the deduction of the capital loss. There
is not such restriction in Estonia. At the same time, incentive for create “paper losses” is
smaller in Estonia than in the United States. Capital loss limitations prevent taxpayers from
offsetting excessive amount of ordinary income with capital losses. The current restriction in
the United States is 3 000 USD per year for individuals with any unused losses allowed to be
carried forward indefinitely to be used against future gain (Scholes, et al. 1992, p. 114). In
Estonia capital losses cannot be used against ordinary income. For taxpayers with no capital
gain there is no incentive to create “paper losses”. However for a person, who have realized
capital gain there is much stronger incentive to engage in “wash sale”. There is a possibility
that investor who in total did not make any capital gain during her lifetime, still had to pay
taxes. Let’s assume, that investor has common shares of two different companies (A and B)
in her portfolio. In this year she sold common shares of one company (A) and realized
substantiate amount of capital gain. The market price of company B’s stocks is lower than at
the time of purchase. Investor hopes that market value of this investment will rise in the
future. Therefore she decides not to liquidate this investment. It means that in this year, she
has to pay taxes on realized capital gain. However, security market is a risky place and
expectations may fail. The price of company B shares may never reach the level at which
investor made her purchase.

The reason, why taxpayers want to create tax losses, is to lower their tax liability in a given
year. However, “wash sale” only shifts income from one period to another. Sometimes in the
future, investors still will have to pay these taxes. Therefore the usefulness of creating tax
losses depends partly on the length of investment horizon and partly on the expected rate of
return. When investment horizon is long enough (i.e. the date of final sale of securities used
in creating tax losses will be far in the future) and level of interest rates are high, creating tax
losses may be quite an attractive possibility. Otherwise, it is questionable whether positive
aspects cover the costs.

A lot of investors in Estonia have very short-term objectives and they act as speculators. In
1997 the ratio of turnover in TSE to total market capitalization was ca 1.3 and in 1998 1.25
(Estonian Securities Markets Yearbook 1998, p. 31). Because free-float is substantially
smaller than total market capitalization, there must be many investors with investment
horizon less than a year (Sander 1998, p. 100).

The first negative aspect of “wash sale” is increasing level of risk. Most investors are
considered to be risk-averse; they don’t want to take risk unless they get compensation for it.
Obviously, the risk associated with creating “paper losses” depends on the length of time
period between the sale and the repurchase of securities, expected rate of return and standard
deviation of expected rate of return. The next table will show risk and return characteristics of
some Estonian companies.
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Table 1
Risk and return characteristics for a sample of Estonian companies

Company Daily mean Daily standard  Annualized Annualized
return deviation mean return standard

deviation
Hansabank 0,046% 4,378% 11,52% 69,63%
Union Bank of Estonia 0,014% 4,661% 3,46% 74,14%
Tallinn Department Store -0,059% 2,902% -14,95% 46,16%
Optiva Bank -0,398% 6,076% -100,77% 96,65%
Norma -0,107% 4,270% -26,97% 67,91%
Saku Brewery 0,012% 3,563% 2,94% 56,68%
Estiko -0,112% 5,221% -28,46% 83,04%
Kalev -0,054% 6,022% -13,79% 95,79%
Tallinn Pharmaceutical Plant -0,355% 6,734% -89,78% 107,11%

In emerging stock markets risk is usually much bigger than in stock markets of developed
countries. For example in the United States estimates of the standard deviation of monthly
stock returns vary from 2 to 20 percent per month during the 1857-1987 period (Schwert,
1992, p. 28). Standard deviation of daily return can in emerging capital markets sometimes
exceed the standard deviation of monthly return in developed capital markets. The main
conclusion is: the risk associated with “wash sale” could be quite big even though in Estonia
investors do not have to wait 30 days before all transactions can be completed. Unfortunately,
increasing level of risk is not the sole consequences of creating “paper losses”. Investor must
trade to create capital loss of such kind and with trading transaction costs arise.

Transaction costs

When some strategy requires selling and/or buying securities, transaction costs will arise.
Analysts commonly distinguish between two major components of trading costs: explicit
costs and implicit costs. The main explicit cost is the commission paid to the broker for
execution. It is usually 0.5 percent of market value per one transaction for stocks quoted at
Tallinn Stock Exchange (i.e. 1 percent per round-trip transaction). There are also some fixed
charges, but they are quite small (ca 100 EEK) relatively to average size of one transaction.
Ln 1998 the average size of a trade in Tallinn Stock Exchange was ca 380 000 EEK. A year
before it was ca 170 000 EEK (Estonian Security Markets Yearbook 1998, p. 31). Implicit
costs are much more difficult to measure. There are three sorts of implicit trading costs: bid-
ask spreads, price impacts and opportunity costs.

To main liquidity Tallinn Stock Exchange among other organized exchanges use market
makers. Market makers stand ready to buy or sell whenever the public wishes to sell or buy.
They buy at the bid price and sell at a higher ask price. This trading model, called as quote-
driven Dealer Market System is the main trading model at TSE and requires that a security
have at least two recognized dealers (market makers), who are obliged to give bid and offer
quotations on a continuous basis. The other model (order-driven Public Order Book) is used
for transactions with less liquid securities (which have less than two recognized dealers).

2Based on a time period 09/16/96-02/05/99
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That the percentage bid-ask spread is related to the stock’s liquidity is well established in the
literature. Estimates of the quoted spread in the United States stock markets as a percentage
of the stock price vary widely, from less than 0.5 percent for the most liquid stock to the 4-6
percent for the most illiquid stocks (Keim et al. 1998, pp. 51-52).

Unfortunately quoted bid-ask spread may be imprecise estimate of true cost of transacting
with market maker. Usually the “true” spread often referred to as the “effective bid-ask
spread” is smaller than quoted spread, because trades are sometimes executed inside the
quotes spread. Besides both the bid and ask prices have a systematic tendency to rise (fall)
following a buy (sell) order, so true round-trip trading costs are less than quoted spread
suggests. (Ibid, p. 52)

In Estonian Stock Market quoted spreads are bigger than in United States. For most liquid
stock listed in the Tallinn Stock Exchange quoted spreads are around 1-2 percent but for
some illiquid stock in the over-the-counter market spread may be even 20-30 percent. Next
table will show quoted average bid-ask spreads for a sample of stocks listed in TSE.

Table 2
Bid-Ask Spreads Based on Best Bid/Ask Quotations for a Sample of TSE Stocks
during 6/2/97-3/5/99 *

Company Average Minimal Maximal Modified
Quoted Quoted Quoted Average

Spread Spread Spread Quoted

Spread3

Saku Brewery 5,287% -25,656% 100,000% 4,946%
Tallinn Department Store 2,838% -1,282% 9,677% 2,779%
Estiko 9,681% -1,887% 66,667% 9,268%
Tallinn Pharmaceutical Plant 3,019% -9,412% 50,000% 2,774%
Kalev4 8,030% -8,140% 1134,57% 7,022%
Norma 2,364% -10,791% 8,738% 2,324%
Optiva Bank 2,041% -48,148% 10,000% 2,010%
Union Bank of Estonia 1,923% -59,333% 8,750% 1,886%
Hansabank 1,318% -6,897% 8,280% 1,281%

- Information about best bid/ask prices was received from Tallinn Stock Exchange (TSE)

Large trades whether executed by one big or by many successive orders may move market
prices. Such behavior is especially acute in small and relatively illiquid stock exchange as
TSE. Although conceptually simple, the price impact is difficult to measure because price
that would prevailed had the trade not occurred, is not observable. In United States market
impact of a large block trades for stocks with market capitalization less than $25 million in
1983 often exceeded 15 percent (Keim, et al. 1998, p. 53). Madhavan and Cheng (1997)

3Modified average spread was calculated by eliminating from time series all negative values
(Negative spread indicates that there is some arbitrage opportunities. Obviously such
opportunities must be very short-lived) and all values belonging to the top 1% (The cases of
big positive bid-ask spreads are short-lived too).

4 Includes time period from 6/2/97 to 5/15/98.
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examined 21 00O block trades in the DJIA 30 stocks and found relatively small price impacts,
1.5%- 1.8% (lbid).

The final component of implicit transaction costs is the opportunity cost associated with
missed trading opportunities. These costs arise because some orders are filled only partly or
the are executed with a delay, during which the price moves in wrong direction for investor.
Unfortunately, researchers usually don’t have sufficiently detailed data to compute
opportunity costs of this kind.

Conclusions

Estonian Income Tax Law includes several “holes” which allow taxpayers to reduce their tax
liability. But first investors should examine whether other costs in non-tax dimension arising
due to use of such “holes” are small enough as compared with benefit in tax dimension. In
Estonia law does not prohibit creating “paper losses” through sale and immediate repurchase
of securities. However, increasing level of risk and quite big transaction costs, make this
opportunity unacceptable in many cases. The presence of such costs facilitates the work of
policy makers.
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MAKSUDE PLANEERIMINE JA TEHINGUKULUD

Priit Sander5
University of Tartu

Kokkuvdte

Eesti Vabariigi Tulumaksuseadus jatab investoritele mitmeid vdimalusi vahendamaks
tulumaksukohustust teatud aastal. Siiski ei kujune mitmed neist nn “aukudest”
seadusandluses praktikas suureks probleemiks, kuna nende kasutamine toob endaga kaasa
muid kulusid nagu nditeks riskitaseme suurenemine, tehingu- vdi agentuurikulud. Kaesolevas
artiklis analudsiti 1ahemalt vaartpaberite muiki maksude vahendamise eesmérgil (wash sale).
Tegemist on strateegiaga, mille puhul investor teostab selliste vaartpaberite muigi, mille
turuhind on vaiksem nende soetusmaksumusest realiseerides niiviisi kahju vara
vdorandamisest ning seejérel taastab oma esialgse positsiooni ostes sama ettevotte
vadrtpaberid tagasi. Saadud kahju ulatuses saab investor vdhendada maksustamisele kuuluvat
kasu vara vdorandamisest. Erinevalt nditeks USA seadusandlusest, kus véaartpaberite muugi
ja tagasiostmise vaheline ajavahemik peab iletama 30 péeva, puuduvad Eestis seadusesatted,
mis raskendaksid sel moel tulude edasikandmist jargmistele maksustamisperioodidele. Eestis
voib sellistele tehingutele aga olulisteks takistusteks kujuneda aktsiahindade suur volatiilsus,
millest tingituna positsioonide taastamine vdib minna kulukamaks kui algselt arvati ning
tehinguga seonduvad kulud (eriti ostu- ja miudginoteeringute erinevus). Need
mittemaksunduslikud kulud ei vdimalda sageli investoritel maksuseadusandluses esinevaid
puudusi ara kasutada.

5The author is grateful to Kristi Kolk and Eva Palu from Tallinn Stock Exchange.
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USES OF LABOUR FORCE - AN ANALYSES

Paavo Siimann
Tallinn Technical University

From the point of view of efficient management of a company, it is important that labour
costs would not raise quicker than productivity. In order to study efficiency level of existing
labour force we have analysed whether investments into technology really did raise the net
sales per employee.

Estonians have to improve their produvtivity before their salaries can achieve Europian
Union level. Therefore is essential to invest into fixed assets. According to financial key
ratios, plant, equipment and other fixtures on average number of employees increased during
1996 by 1,42-1,56 times on average and by 1,35-1,40 times on average in 1997. Yet in 1997,
half of the more successful companies had plant, equipment and other fixtures in value per
employee of 58 430 kroons, which is tens of times less than in the high technology sector.
This seems to indicate an higher weight on manual labour in Estonian companies, which
explaines why the ratio of labour costs to net sales is much higher in comparison to
developed countries.

In 1997 in all analysed business sectors the productivity increased by 33% on average. It is
positive that the averages in all this sectors’ medians and 3-rd quartile were at least two times
higher as compared with consumer price index. It is evident that domineeringly the raise of
productivity per employee were higher than labour costs. In 1997 according to financial key
ratios the raice of labour costs declined. In 1997 labour costs per employee rose depending on
quartile 1,16-1,21 times but during 1996 1,23-1,25 times (Chart). It is positive that the
spending power of consumers also rose because the wages increased more than consumer
price index.

While analysing the changes in plant, equipment and other fixtures and productivity we found
out that the number of plant and equipment increased more rapidly than productivity. It
means that it created good assumptions for raising of productivity in the future.

After analysing different sectores the author have concluded as follows:

e The highest increase of net sales per employee was in transport sector -the increase of
plant, equipment and other fixtures 1,35-1,57 times caused the raise of net sales per
employee 1,58-1,62 times.But the labour costs increrased depending on quartile between
1,20-1,24 times. The increase of productivity in transport sector is a good example of how
good conditions for free enterprise influenced positively development of this sector. It is
significant fact that the transport sector is almost privatised and there are few monopolies
in this field.

« In electricity the labour costs and productivity increased equally because in this field there
are a lot of monopoly enterprices which makes possible to pay higher bonuses. Due to this
fact the companies of this sector are not interested in an efficient management.

* In wholesale and retail trade the economic growth in 1997 is evident. But there are a lot of
black economy in those fields because in 1997 31,8% employees got minimum wages or
less and 25% earned 1001-2000 kroons per month.
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« In real estate and business activities were also the significant increase of productivity and
also the labour costs rose more than in transport field. The major reason for this increase is
the attempt to keep employees in this field because in 1996 the increase of wages in this
sector was the smallest after fishing. It is also possible that good economical situation in
1997 allowed employers to pay more official salaries.

* In mining the increases of labour costs and net sales per employee were in the same level.
Therefore it is essential to pay attention to efficient management but because the low
competition in this sector it is not necessary at the moment.

* In constraction the 25% of top companies could not to increase their productivity as much
as before. Smalle and medium size enterprices became more efficient. The reason may be
that there were not so much new big buildings to construct as in 1995 and 1996 but a lot
smaller reparations to do. If this trend will continue in the future there will be free
capacities in this sector. If it is not possible to export this capasities, the unemployment
will raise in construction sector.

* In the manufacturing it is essential to observe the labour costs because at certain level of
wages the production will be transferred to other countries. It is very important especially
in manufacture of textiles and machinery. It is positive that when in 1996 the productivity
and wages rose in the same level in this field but in 1997 the situation improved. Due to
three year employment liability of privatisation and because og big fines there were no
possibilities for decreasing labour costs.

* In absolute figures low-qualified personnel and black economy cause the lowest level of
wages in agriculture and hotels. At the same, in agriculture labour costs from net sales
exceeded 1,5-2 times on average, which is explained by high weight on manual labour and
low development of agricultural industry.

* Hotels can improve their productivity through main targer markets as Finland, Sweden,
Russia and Latvia. Long-term relationship development with the current clients should be
one of the main goals to achieve in this sector.It will make the hotels earn more from the
same clients.

The author thus recommends to companies not to save at the expense of investments as in
most sectors the competitiveness of exports greatly depends on the level of plant, equipment
and other fixtures.

And next, from the point of view of efficient management of a company, it is important that
salaries are used to stimulate increases in productivity.
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ACCOUNTING PERSPECTIVES AND DEVELOPMENT OF A ESTONIAN
AGRICULTURAL INFORMATION SYSTEM

Uno Silberg
Institute of Economics University of Tartu
Institute of Agricultural Economics and Marketing
Estonian Agricultural University

Accounting perspectives

Accounting and financial reporting provide the informational infrastructure for public
finance. Different country’s have established different structures of informational systems.
Some of the more important differences between public-sector and private-sector accounting
and financial or marketing reporting can be attributed to the unique environment in which
country, state and local government operate.

Governmental-type vs. business-type activities. Most government services are financed
through taxes and intergovernmental revenues. Although beneficiaries of tax-financed
services are typically taxpayers themselves, there normally is no direct relationship between
what an individual taxpayer is asked to pay and the cost of the services received by that
same taxpayer. When a service receives a significant portion of its funding through user
charges, it can be referred to as a “business-type activity”. When a service is largely funded
through nonexchange revenues (e.r. taxes), it can be called a "govemmental-type activity”.
Traditionally, the type of financial information desired for governmental-type activities has
not been the same as for business-type activities.

Interest in a governments business-type activities has centered on the cost of providing
services, and the degree to which this cost is being recoveries through user charges. This
interest in cost and cost recovery is shared by private-sector accountants involved with
profit-making enterprises. Many groups and individuals need reliable information on a
governments activities and finances. A sound accounting system must meet the basic
informational needs of all these interested parties. Management needs accounting
information for planning purposes, and to ensure and demonstrate compliance with legal
restrictions. Lawmakers need accounting information to aid in allocating scarce resources
and to monitor management’s compliance with their directives.

To meet the basic information needs of all these various user groups, external reporting for
state and local governments provides much more detail than external reporting in the
private sector. It is not intended to give an all embracing discussion on the intricacies of the
principles of accounting and finance but to provide sufficient knowledge for the marketer to
be aware of the financial implications of decision making, and aid in the following activities
of marketing:

. an assessment of how well marketing strategy is working;
. an evaluation of alternative marketing activities;

. the development of future marketing plans, and;

. controlling marketing activities.
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Development of a Estonian Agricultural Information System

Development of a Estonian Agricultural Information System as “governmental-type” and
“business-type” accounting activities. In a comprehensive restructuring process such as is
currently underway in Estonia, both policy makers and entrepreneurs need timely and
adequate information and analyses to take the required decisions. To support the decision-
making process, basics information will provided by different information and
administration systems. Estonia besides their importance for national agricultural policy
design and monitoring. To support the decision-making process, basics information is
provided by general agricultural statistics, the Economic Accounts for Agriculture (EAA)
and Farm Accountancy Data Networks (FADN) and Market Information Systems (MIS)
and Integrated Administration and Control System (IACS) (Graph 1).

Stepwise improvement of agricultural information system in Estonia need to elaborate a
long-term strategy for the development of the respective systems. Starting with the current
institutional and technical situation and in consultation with the major users of the systems
the role of agriculture statistics is to monitor agricultural activities and to provide reliable
information for:

. policymakers (“governmental-type”);

. the agricultural sector (suppliers, farmers, producing organizations, processors,
traders) “business-type”;

. Agricultural Trade Chamber and other producers organizations;

. extension services;

. institutions for research and education;

. EU, FAO, OECD and other international organizations.

Agricultural statistics system will have been implemented by the Statistical Office of
Estonia and the major elements of agricultural statistics are:

. register of agricultural holdings (farm register);
. agricultural census (resources of production);

. land and crop production statistics;

. livestock production statistics;

. farm structure surveys;

. price statistics.

The major objectives of the Economic Accounts for Agriculture (EAA) are:

. to provide a systematic overview on the agricultural sector;

. to inform on the income generated by the agricultural sector;

. to provide directly comparable results between EU member states and new applicant
country’s;

. to contribute to the EU integration process.

Output the EAA results in:

. up-to-data information and forecasts;
. important indicators for economic analyses, policy formulation and decision
making;
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. support for negotiations between policymakers, administrators at both national and
international level.

The major goals of a Farm Accountancy Data Networks (FADN) are:

. to provide reliable data on costs and returns at farm level;

. to give insight into the income developments for different categories of farms at
national and regional level,

. to provide a database for economic analyses of different options in agricultural
policies;

. to support the policy making process and negotiations for accession to the EU.

FADN outputs:

. accountancy data;
. net farm income;
. business analyses.

The statistical situation will improve when the EAA and FADN system will have been
implemented by the Estonian Institute of Agrarian Economics. For example 400 family
farms and 150 farm enterprises are scheduled to be included in this FADN system. 50
family farms and 50 agricultural enterprises were included already on a voluntary in 1997.
Very preliminary results for 1996 show that arable and mixed farms were doing best, which
may result from the strong increase in producer price of cereals. Concerning arable
production, the labor income was in 1996 approximately 6 825 ECU at private family farms
(utilised agricultural area 44 hectares with 1,9 annual working units). In comparison, the
income per annual working unit at agricultural enterprises was 2 934 ECU. These farms had
a utulised agricultural area of 781 hectares with 33,8 annual working units. These
preliminary FADN results show that the profitability of pork farms was strongly negative in
1996. The income in the field of dairy was 4 520 ECU at private family farms with 16,4
cows, 27,1 hectares of utulised agricultural area and 3,3 annual working units. At
agricultural enterprises, the profitability per annual working units was approximately 60%
of the level at private family farms.

The main objectives of Market Information System (MIS) is to create market transparency.
For agricultural producers market transparency means that they have better access to
markets and better opportunities to trade their products in the market. For traders and
processing industry market information is of significant importance for their efficient
operation. MIS objectives is to continuously provide a transparent view on agricultural
markets and thus:

. strengthen the position of the national agro-food sector on domestic and foreign
markets;

. support the agricultural and food sector in the transformation process;

. contribute to the EU integration process and stimulate the use of EU quality
standards.

Market information is an influential factor for helping private farmers acquire better returns
for their produce. There is (statistically) significant evidence that if they use market
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information on a regular basis, there is a high probability of receiving higher prices. Market
Information System a viable and integrated system is operating if:

. markets reports are regularly published for major commodity groups;

. a technical network with linkages to both data providers and users of information
has been established;

. the institution has been accepted by market participants, administration and foreign

MIS agencies.

The major objectives of the Integrated Administration and Control System (IACS) are:

. to provide a system computer-based database;

. aid applications;

. integrated control system;

. alphanumeric identification system for land parcels;
. registration and identification system for animals.

Integrated Administration and Control System output:

. national or EU aid for producers;

. supervision;

. control and;

. implementation of the Common Agriculture Policy (CAP).

These information and administration systems are also explicitly demanded by the EU
Commission for its administrative and strategy purposes regarding current and future
member states. Consequently, they serve a candidate country like Estonia also as a means
for preparing EU membership, besides their importance for national agricultural policy
design and monitoring.

Other question is that the state of Estonia is in a negotiations process with the European
Union in a situation where there is no agreed short-term or long-term agricultural
development strategy. Running for membership in the EU on the basis of the Treaty on the
European Union Estonia has accepted the main goals and means of the Union without any
reservations. In Estonia’s agricultural negotiations forjoining the European Union it cannot
negotiate for agricultural policy but has to unconditionally accept the set demands.

Estonia’s joining the European Union is clearly at variance with the Constitution of the
Republic of Estonia. Consequently, everything taking place in Estonia today in connection
with the accession to the European Union is an anti-constitutional activity. State Assembly
and Government of the Republic of Estonia have operated in a situation where the accession
to the European Union is being considered as a finally decided step and that without
consulting with the people. Accession to the European Union and the accession process are
directly contrary to the paragraph one of the Constitution. It is also contrary to other
paragraphs since the Constitution stipulates the basis and boundaries for the activities of
legislative, executive and judicial authorities that has to be harmonised. At the same time
the Constitution forbids concluding any foreign treaties that are in contradiction with the
Constitution. It is not clear in Estonia, whether the joining with the European Union will
support or ruin our agriculture as a special branch of economy. But Estonia need own a
governments business-type activities like agricultural information system and it is not
dependent we willing unite with EU or not.

214



References

1 Agricultural Situation and Prospects in the Central and Eastern European Countries.
Estonia. European Commission Directorate General for Agriculture (DG VI) Working
Document. June 1998.

2. Bose, Ch. Agricultural Information System for Policy and Market Decisions. ASA
International Workshop Budapest: 1997.

3. Carter, S., Macdonald, N. J,, Cheng, D. C. B. Basic Finance for Marketers. FAO. Rome:
1997.

4. Government Finance Officers Association. Governmental Accounting, Auditing and
Financial Reporting, Chicago, Illinois 60601, First printing, May 1994.

5. Kapronczai, I, Tunyogi-Nechay, V. Startegy for the Developmant of a Market
Information System (MIS) in Hungary. International Workshop Budapest Budapest:
1997.

6. Nikolov, G., Hughes, D., et al. Market Information Services as a Means to Improve
Competitiveness of the Food Sector: the Case of Bulgaria. International Workshop
Budapest: 1997.

7. Silberg, U. Development of a Estonian Agricultural Information System and Integrated
Administration and Control System. Transactions of the Estonian Agricultural
University 196. Tartu: 1998.

Summary

Different country’s have established different structures of informational systems. Many
groups and individuals need reliable information on a governments activities and finances.
Management needs accounting information for planning purposes, and to ensure and
demonstrate compliance with legal restrictions. Lawmakers need accounting information to
aid in allocating scarce resources and to monitor management’s compliance with their
directives. In a comprehensive restructuring process such as is currently underway in
Estonia, both policy makers and entrepreneurs need timely and adequate information and
analyses to take the required decisions. Estonia besides their importance for national
agricultural policy design and monitoring. To support the decision-making process, basics
information is provided by general agricultural statistics, the Economic Accounts for
Agriculture (EAA) and Farm Accountancy Data Networks (FADN) and Market Information
Systems (MIS) and Integrated Administration and Control System (IACS). These infor-
mation and administration systems are also explicitly demanded by the EU Commission for
its administrative and strategy purposes regarding current and future member states. It is not
clear in Estonia, whether the joining with the European Union will support or ruin our
agriculture as a special branch of economy. But Estonia need own agricultural information
system and it is not dependent we willing unite with EU or not.
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CHANNELING THE FLOW OF INFORMATION

« Statistical Information * Accountancy data

Price information
+ Sectoral analyses + Netfarm income Market analyses
* Short-term forecasts + Business analyses

Market trends

DC.OISIONIS!

IACS

¢ Computer-based database
0 Aid applications
® Integrated control system
LbA Iphanumeric identification system for land parcels
¢ Registration and identification system for animals

Graph 1 Agricultural Information System
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CAUSES AND DIRECTIONS OF CHANGES IN COSTING SYSTEMS IN POLISH
ENTERPRISES DURING 1991-1999

Irena Sobanska, Tomasz Wnuk
Lodz University

In the early years of the transformation of Polish socio-economic system the majority of
academic accountants were engaged in work on the alteration of the accounting law in
conformity with the European Union solutions (Directives), Western European countries
practice and International Accounting Standards. The co-operation between the academic
community and the Accounting Section of the Ministry of Finance resulted in the
development and promulgation of new legal regulations concerning accountancy and the
auditing profession (Decree of Finance Minister of 15 Jan. 1991 on the Principles of
Accounting, Law Gazette 1991 No 10 and 1992 No 96; Accounting Act of 24 Sept. 1994,
Law Gazette 1995 No 121). The new regulatory context of business activity in Poland
created a need for a new type of information for management purposes as well as for
consulting services. Such services were supplied by newly formed consulting firms,
employing in large part academic accountants. One of the first such companies was
Towarzystwo Gospodarcze RaFiB in Lodz, co-operating mainly with the Accounting
Department and the Department of Organisation and Management of the University of
Lodz. This company made possible the establishment of close contacts between practice and

theory (professional and academic circles), which were non-existent under the former
economic system.

In the first half of the “90s, this co-operation was the only source of information about the
situation in the accounting practice of Polish enterprises and current directions of change.
As a result of the collaboration between researchers from the Accounting Department of the
University of Lodz and the RaFiB company a number of projects were carried out in 38
Polish enterprises. These projects involved evaluation of cost accounting systems currently
applied in these enterprises and design of new costing systems frequently supported with
MRP II type information systems. The relevant information on the enterprises in question is
given in tables 1and 2.

Table 1
Enterprise size by the number of employees

Number of employees Number of enterprises
under 800 6
from 801 to 2000 22
above 200 10
total 38

Source: TG RaFiB z o.0.
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Table 2
Enterprises by industries/types of activity

Industry/type of activity Number of enterprises
chemicals
metallurgy
power
textiles
food - processing
paper
pharmaceuticals
media
research institutions
other
total

N R, P NN ANONN

w
(e

Source: TG RaFiB z o.0.

This paper aim to present preliminary results of research conducted in the area of causes
and directions of changes in cost accounting systems and management accounting in
Polish enterprises. The authors’ decision to undertake research in this field was motivated
by vast experience accumulated by them during the performance of consulting work as
well as lack of such research in our country.

The research work aimed at identification of causes and directions of changes in costing
and management accounting systems was based on the analysis of 78 cases. Information
on 38 enterprises was collected in the process of research carried out directly by the
authors, whereas material on 17 companies was obtained through interview, and on further
23 enterprises which had implemented changes in costing systems - from information
materials provided by consulting firms. All observations included in the study were based
on research conducted in the years 1991-1999.

The research shows that changes in cost accounting systems implemented in Polish
enterprises in the 1990°s were made at varying rates and were caused by various reasons.
The causes lay mostly in the changing business environment. They differed in intensity
and scope of affect they had on the enterprises. Some of these causative factors had an
intentionally limited scope and resulted only in changes in cost accounting of enterprises in
one specific branch, like the energy law enacted in 1997. The causes identified in the
process of the research were many and various. The research work carried out in Polish
enterprises and the findings of survey studies suggest that main reasons that have so far
induced enterprises to modify their cost accounting and management accounting systems
are the following:

O changes in the regulatory context (i.e. the Accounting Act, Environment Protection
Act, legal and structural changes in the energy sector),

increased competition and market globalisation,

recession on Eastern markets (Russia, Asiatic countries),

raised quality standards (introduction of 1SO series 9000 norms),

ownership changes (privatisation, restructuring, National Investment Funds),

operation of enterprises on the stock exchange (the Warsaw Stock Exchange),

ODoooag
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0O development and widespread use of modem information technologies (software,
hardware),

0O implementation of advanced manufacturing technology,

O increased professionalism of managers,

0O formation of a new profession - experts in management accounting and controlling,

O development of specialist publications market,

O development of university and non-university type education for accounting

practitioners and managers.

The above reasons have to a varying extent prompted various enterprises to implement
changes in their cost accounting systems and to apply management accounting concepts.
Current directions of changes are the following:

1 mixed cost accounting systems are being developed (mostly multi-step marginal costing
also allowing to identify manufacturing costs for financial reporting purposes and for
other purposes, e.g. costs of quality connected with ISO standards implementation,
environmental costs, logistics costs and costs of other functions),

2. cost budgeting systems are being developed on the basis of traditional full costing, with
modified cost centres structure,

3. modem cost accounting systems are being implemented in a number of enterprises
mainly with foreign capital (i.e. Activity Based Costing - Anga Uszczelnienia
Mechaniczne Sp. zo.o.; Target Costing - Thomson Polkolor Poland).

4. costing subsystems, e.g. accounting for costs of quality for ISO purposes are being
implemented, parallel with the traditional full costing system (without relationships
between the systems).

Activity Based Costing and Target Costing are often used by companies implementing
advanced technology in the planning stages as a guide for strategic decisions (i.e. pricing,
introducing new products, new designs and processes). An increasing (but still low) number
of Polish companies are implementing ABC. It is obvious that companies using ABC as
well as companies not using ABC apply contribution approach and incremental cost analysis
to support decisions. Well known advantages of using ABC do not question the usefulness
of using contribution approach especially for short run decisions. The similar argumentation
can be made in relation to marginal costing, which is viewed by Polish managers as a good
tool to control the overall income of the company. The important thing about marginal
costing in relation to ABC is that it is less expensive and it eliminates the danger of
manipulating income by altering production schedules (as we know the danger is real in
traditional absorption costing as well as in ABC).

It is evident that some Polish companies implement ABC, contribution analysis and
marginal costing at the same time. They are using these approaches together with standard
costing, target costing, capital budgeting techniques and so on. The combination of these
techniques, using , different costs for different purposes” is the only possible solution for
costing systems of Polish companies wishing to compete in global market. We believe that
more and more Polish managers feel it no longer necessary to be either in the ABC
accounting camp or the traditional accounting camp - they know that to achieve success
they have to implement and use a vide variety of management accounting tools. Problems
arise even in the case of companies which have implemented (or are implementing) new
costing techniques, i.e. ABC. Itis widely known that implementation of good ABC is not an
easy task and many problems could appear. We can implement an ABC but are we sure that
we picked the right drivers?, are we sure the relationships between cost drivers and activities
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are meaningful?, are we sure that the data required to operate the system could be collected
on a regular basis to monitor driver-cost relationship?. If the answer to above questions is
negative, we have a system we call ABC and we do not have satisfactory information either
for operational or strategic decisions.

Other directions of changes (1, 2 and 4) are characteristic of enterprises which are not
implementing advanced technology and where operational management dominates. The
scope of changes introduced by mixed systems of cost accounting (direction 1) makes
possible to a greater extent the development of management accounting in these enterprises.
This direction of change is typical of enterprises characterised by: technological
backwardness (at the level of '60s and 70s), simple organisational structures suited to the
realisation of the traditional functions of an enterprise, a still low proportion of fixed costs in
total enterprise costs (about 30710%), lack of strategic management.

The type of changes presented in 1, 2 and 4 has been caused by such factors as introduction
of ISO standards, increased competition, better knowledge of management and management
accounting among the employees and managers, entering the stock exchange by the
enterprises and legislative changes. These factors have also made it necessary to implement
the ABC system (direction 3) in enterprises making use of new production and information
technologies and characterised by a high level of managerial expertise in strategic manage-
ment (this concerns mostly companies with foreign capital). In enterprises implementing
ABC the research found all the causes identified as effecting changes in costing systems. In
most cases under study it has been found that a greater number and stronger impact of
causes influenced the scope of changes carried out.

The picture of what is management accounting practice in Polish companies is somewhat
confused however because there are a lot of companies whose costing systems for
managerial purposes are the same as for financial reporting purposes, which is to say they
are very poor. These companies (especially small and medium sized) have not implemented
so far techniques like budgeting, marginal costing or contribution analysis, not to mention
Activity Based Costing or Target Costing.

There are also companies which have tried to implement these methods but have not
succeeded because of a lot of barriers at the implementation stage. The most common
impediments include:

O lack of experience in enterprises in the area of developing cost accounting principles
(under the former system such principles were developed and implemented by industrial
associations and institutes),

O insufficient awareness on the part of financial - accounting staffs of the need to make
radical changes in the existing cost accounting system so as to ensure relevant
information for business planning and control purposes,

O reluctance of financial accounting and finance department professionals for fear of
losing their competencies and weakening their position in a firm,

O obstructing by the management of internal business units of the formulation of clear-cut
rules of responsibility (fear of responsibility),

O reluctance to perform the control function and unwillingness to evaluate the perfor-
mance of business units and their management,

0O weak co-operation and lack of understanding between the technical and economic
personnel,
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O

insufficient resources for financing the purchase and implementation of modem

information technologies, which is indispensable for proper incorporation of new cost
accounting systems.

On the basis of conducted research the following general conclusions can be formulated:

O

in spite of several years of systematic changes in Polish economy, enterprises are still
more concerned with meeting the needs of external reporting then with satisfying
information needs of internal users, which is one of the determinants of enhancing the
performance of Polish enterprises in the period of transition to market economy (this
results from the lack of autonomy in decision making of enterprises under the former
economic system and strong subordination of enterprises to central government bodies
due to legal regulations of that period affecting not only annual reporting but also cost
accounting);

during the period 1991-1999 could be observed an intensification in the introduction of
changes starting from 1995, when the impact of most factors causing these changes
grew stronger, the principal factors being increased competition and globalisation of
markets and more recently, the crisis in Eastern countries;

changes implemented in cost accounting form the foundation for the development of
management accounting, but because of the lack of specialists in this area this
development is still too slow;

small and medium enterprises set up in the ‘90s by Polish capital show the least interest
in modernising their costing systems; they use the traditional cost accounting system
adequate only to the purposes of financial accounting.

The research carried out makes it possible to establish a general tendency: changes in
Poland’s economic system have forced modifications in costing systems applied in Polish
enterprises.
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POLLUMAJANDUSRAAMATUPIDAMISE MONINGAID PROBLEEME

Heidi Soe
Eesti P8llumajandusilikool

P&llumajanduslike majandusiksuste raamatupidamise korraldamise aluseks on Eesti
Vabariigi Raamatupidamise Seaduses satestatud nduded. Pd&llumajandusega tegelevad
raamatupidamiskohustuslased on &ritihingud (osalihingud, aktsiaseltsid jt) ja flusilisest
isikust ettevdtjad - talupidajad. Raamatupidamise seaduse § 2 Ig 8 jargi lubati kehtestada
talupidajatele eraldi raamatupidamisjuhendid. Neid aga vélja ei td6tatud ning 1998. a suvel
vOeti see sdte seadusest tagasi. POllumajandustootmise eripara arvesse votvate raamatu-
pidamisjuhendite puudumine on takistuseks korraliku taluraamatupidamise sisseseadmisel.
Taludes kasutatakse paljudel juhtudel kassapdhist raamatupidamist, pidades seda lihtsamaks
ja véhem aegandudvamaks. Talupidajaid juhendavad raamatupidamise korraldamisel talu-
liitude noustajad-konsulendid. Tekkepdhiselt raamatupidamist korraldavad talupidajad
kasutavad po6llumajanduslikes &ritthingutes olevaid arvestusregistreid ja arvestuse pohi-
mdtteid. Loodetavasti hakatakse edaspidi enamikes taludes arvestust pidama tekkepdhiselt.

Pdllumajanduslikes &ritihingutes peetakse arvestust tekkepdhiselt, vottes arvesse Raamatu-
pidamise Seaduses satestatut ning Raamatupidamise Toimkonna juhenditega soovitatut.
Kontoplaanid on erinevad. Paljudel juhtudel kasutatakse pdllumajandusettevdtetele 1987. a
kehtestatud kontoplaani. Raamatupidamist arvuti abil tehes on aluseks kasutatava
programmiga kaasnev kontoplaan.

Kasitsi tehtava arvestuse korral on kasutusel Zumaal-orderi v8i Zumaal-pearaamatu siisteem.

Teiste rahvamajandusharudega vorreldes moodustavad pdllumajanduslikus majandus-
liksuses omapérase materiaalse vara riihma loomad. Kauaaegses praktikas on loomad
jaotatud kahte rilhma. Materiaalse pdhivara hulka on arvatud tdohobused ja suured
tdiskasvanud produktiivioomad. Sarnaselt muu materiaalse pShivaraga on amortisatsiooni
arvutatud todhobustelt. Taiskasvanud suuri produktiivloomi ei ole arvatud amortiseeritava
materiaalse pdhivara hulka. Vdikesi tdiskasvanud produktiivloomi (karusloomad, kiilikud),
igas vanuses kodulinde, mesilasperesid ning noor- ja nuumloomi on aga arvestatud
materiaalse kdibevarana. Raamatupidamise seaduses ja Raamatupidamise Toimkonna
juhendites ei ole satestatud loomade bilansis kajastamise korda. P&llumajandusministee-
riumi juurde moodustatud maakondade praktikutest koosneva raamatupidamise metoodika
komisjoni soovitusel on praktikas toimitud ndnda, et té6hobused ja suured tdiskasvanud
produktiivioomad naidatakse bilansis materiaalse p8hivarana muu inventari, todriistade,
sisseseade ja muu vara hulgas. Materiaalse kaibevara hulka arvatavad noor-ja nuumloomad,
vdikesed taiskasvanud produktiivioomad, kodulinnud ja mesilaspered on bilansis arvel
I6petamata toodanguna.

Uheseid soovitusi selle probleemi lahendamiseks pole seni leitud. Mitmed autorid
soovitavad arvata kdik loomad kéibevara koosseisu, teised soovitavad lulitada bilanssi
loomade nditamiseks omaette kiije. Selleks , et saada varade struktuurist vorreldavat Ule-
vaadet, tuleks see probleem lahendada vabariigi tasemel. Mainimist vaarib ka asjaolu, et
tulumaksu arvutamisel ei keelata ostetud pdhikarja loomi arvata maksuamortisatsiooni
arvutamisel 1l grupi pdhivara hulka ja seega arvutada neilt ka maksuamortisatsiooni.
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Raamatupidamises neilt amortisatsiooni ei ole senini arvutatud. Probleeme on ka loomade
hindamisel. Soetusmaksumuse printsiibist ldhtuvalt vBetakse varad arvele nende soetamise
momendil tegelikus soetushinnas, valjaminekud nende tekkimise momendil tegelikus
vaartuses. Kuidas maarata aga siindinud noorloomade soetusmaksumus, vajaks tdpsustamist.
Senises praktikas on valdavalt kasutatud kokkuleppelisi hindu. Nii nditeks arvutatakse the
sundinud vasika soetushind, jagades lipsikaija pidamiskulud kindla suhtega piima ja sindi-
nud vasikate vahel. Mitmed teoreetikud on aga avaldanud arvamust, et siindinud noorloo-
mad tuleks arvele votta O-véartusega, sest nendel ei ole soetusmaksumust. Ka oma noorkar-
jast pdhikarja viidavate loomade hindamise metoodika vajaks kooskdlastamist. Teatavasti
vBib materiaalset p6hivara hinnata alla, kui selle realiseerimismaksumus on piisavalt
madalam jadkvaartusest. Vastupidisel juhul vdib pohivara Umber hinnata rahandus-
ministeeriumi poolt maaratud korras. Produktiivloomad saavad aga tdiskasvanuks alles
pShivara koosseisus ja seetdttu tuleks nende pdhikarja viimisel fikseeritud soetusmaksumust
suurendada véhemalt esimesel kahel aastal parast pdhivara koosseisu arvamist.

P&llumajandusliku majandusiiksuse bilansis ei kajastata digesti st reaalvaédrtuses ka
mitmesugust muud materiaalset pShivara. Hooned, mis on ehitatud 15-20 aastat tagasi, on
Uldjuhul arvel tunduvalt odavamalt nende realiseerimismaksumusest. Paljudel juhtudel on
p6llumajanduses kasutusel masinad ja seadmed, mis on moraalselt vananenud ja ka
flusiliselt kulunud. Praktikas toimitakse erinevalt nende kajastamisel raamatupidamis-
registrites ja aru-annetes. Arvestades asjaolu, et sellisel varal puudub jadkmaksumus, on osa
majandusiksusi kandnud vara maha materiaalse p&hivara hulgast ning néitavad need
aruande lisades.

Teisel juhul on kulunud vara arvel nii raamatupidamises vastaval kontol kui ka vastaval vara
kiijel bilansis.

Raamatupidamise seaduses séatestatud olulisuse printsiibist I&htuvalt vaib véheolulisi objekte
arvestada lihtsustatud viisil. Nimetatud satte rakendamine raamatupidamises seisneb selles,
et raamatupidamiskohuslane kehtestab oma raamatupidamise sise-eeskirjades ile ihe aasta
kasutamiseaga vara maksumuse piiri, millest odavamad loetakse vaheolulise maksumusega
pbhivaraks ning nende maksumuse vdib kanda kuludesse lihtsustatud viisil. Po&llu-
majanduses vaheneks seetdttu bilansis oluliselt materiaalse pdhivara maksumus.

Kaibevara, sh ka noor- ja nuumloomad hinnatakse Raamatupidamise seadusest lahtuvalt kas
soetusmaksumuses vOi neto realiseerimismaksumuses. Po6llumajanduslikes majandus-
liksustes on tootmishinnad enamasti kdrgemad neto realiseerimismaksumusest ning senisest
enam tuleks praktiseerida nende allahindamist aasta 16pul.

Kauba, toorme, mateijali ja valmistoodangu I6ppjaagi hindamisel kasutatakse pollu-
majanduslikes majandusiksustes kaalutud keskmise soetushinna meetodit. Laoarvestuse
perioodilist stisteemi kasutatakse harva. Reglementeerimata on ka ostetud ja omatoodetud
seemne ning sddda bilansis kajastamise kord.

Eelpoolloetletud probleemidele lahenduse leidmine ja ka kulude arvestuse ning omahinna
kalkuleerimise (htlustamine aitaks kaasa pdllumajanduslike majandusiiksuste raamatu-

pidamise olukorra parandamisele.

Kasutatud kirjandus
1 Raamatupidamise seadus. Riigi Teataja | 1994, 48, 790

223



PROBLEME IN DER LANDWIRTSCHAFTLICHEN BUCHFUHRUNG

Heidi Soe
Estnische Landwirtschaftsuniversitat

Zusammenfassung

In der landwirtschaftlichen Buchfiihrung sind folgende Probleme zu lésen:

1

w

Die Ausarbeitung einer die Sonderheiten der Landwirtschaft beachtenden Buch-
flhrungsdirektive.

Die Bestimmung der Aufzeichnungsordnung von Tieren in der Bilanz.

Die Bestimmung der Bewertungsordnung des materiellen Anlagevermégens.

Die Vereinheitlichung der Berechnungsordnung der Anschaffungskosten von Jungtieren.
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PA3BUTWE PACYETHOW CUCTEMbI 3CTOHUU

MapTt Chbipr, Hagexga eaHoBa
TapTyckuii yHuBepcuTeT

1. BBepgeHune

KOHel, HbIHEWHEro CTONETUS MOXHO O0XapakTepu3oBaTb KakK MepexoAHbliii nepuog oT
06LecTBa 06CNYXMBaHUA K UH(HOPMALMOHHOMY 06LLecTBY. DTO 03HAuyaeT, YTO FNaBHbIMU
cunamy pasBUTUS 3IKOHOMUKW SBASIOTCS PEcypcbl, TeXHONOrns 06paGoTKM M KayecTBO
WH(OpMayMK. B CBS3M C 3TUM fAeHbIM MOTEPSNM GONbLUIYID YacTb CBOEr0 MaTepuanbHoro
COAepXKaHWUs 1 NpeBpaTUAIMCL B MH(OPMALMI0, XapaKTepU3ytoLLyH NAaTexecnocoGHOCTL 1
6oraTcTBo Mx Bnagenbua. CoBpeMeHHble BUAbI feHer B JOpMe pacyeTHbIX AeHer, 6aHKOBC-
KUX KapTOYeK M UHTEPHET-AeHEer ABNSAIOTCA OYEHb MOGUALHBLIMU U YAO6HLIMU B UCMO/b30-
BaHMW, HO OHW TpPeBYKT HOBbIX (DOPM W METOAOB yueTa U KOHTPONS 3a AEHEXHbIMU
onepayuamm.

B HacTosLeii cTaTbe aHann3MpyeTcs pa3BUTWE CMCTEMbI pacyeToB B OCTOHWM 3a Nepuoj
nocne feHexxHoit petopmbl B utoHe 1992 roga. Ocoboe BHUMaHWe yAensetcs Bomnpocam
M3MEHEHNS CTPYKTYpPbl W TEXHONOTUW pacyeToB, a Takxke npobsemaM KOHTpons W
npefoTBpaLieHNs NpaBOHAPYLWEHU A B CUCTEME 3MeKTPOHHbIX pacyeToB. OCHOBHbIMU
NCTOYHMKaMM WHGOPMaLUM ABAAIOTCA MNy6nuKauun LeHTPanbHOro 6aHka W Tekyljei
npeccbl pecny6auku.

2. Pa3BuTME HANMYHOAEHEXHOro 060poTa

20 vtoHs 1992 rofa B ACTOHMM Hauanach AeHexxHas pechopma, KOTOPOW 3aKOH4MMach anoxa
py6bna u kotopas BBena B obpalleHue HOBYK BanTy - ICTOHCKYK KpoHy. Pedopma
npomsowna B YCNOBUAX TUNEPUHPNALUN, 3IKOHOMUYECKOrO KpusmMca U HeHagexHou
6aHKOBCKOV cucTembl. B Takoli 06CTaHOBKe HaceneHue W NpefnpuaTUsS NpeAnoyuTanu
MCNONb30BaTb HaNNYHOLEHEXHble cbepexxeHns un pacyetbl. 3 Tabnanuybl 1 BUAHO, YTO Aons
Ha/IMYHOEHEXHbIX COEPEXEHUNI B KpOHax B SCTOHMM BO3pocna K Aekabpto 1992 roga fo
30% ot obuwero obbema. Kpome TOro, HaceneHue u npeanpuAaTAs WMeNn B CBOEM
pPacnopsXeHnn JOBONBHO KPYMHbIe CYMMbl MHOCTPaHHOI BantoTbl. 10 oLeHKam 3KCnepTos,
YPOBEHb foNnapu3anun B ACTOHUM BecHOW 1992 roga gocturan 60%.

Ta6nuya 1
CTpyKTypa cbepexeHnin B KpoHax B 1992 rogy (%)

01.07 01.10 01.12

HanuuHble geHbru 18,54 28,26 30,05
Bknagbl 4o BocTpe6oBaHuUA 78,12 66,09 62,62
Mpoune BKNagpl 3,34 5,65 7,33
VIToro 100,00 100,00 100,00

McTouHnk: FoaoBoli oTyeT BaHka 9cToHMM 3a 1992 rog
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O6bEM HaNM4YHbIX 3CTOHCKMX KPOH B obpalieHMn Bo3pactan Ao 1998 roga, a 3aTeM Havan
CcoKpawatbCsi BBUAY CTabunmsaunm 3KOHOMUKN U BHEAPEHUS COBPEMEHHbIX (DOpPM pacyeToB
Ha 6a3e 6aHKOBCKMX KapToyeK W 6e3HannyHbIX pacyetoB. Kak BUAHO M3 Tabnuubl 2,
3MUCCUA HAMYHbIX 3CTOHCKUX KPOH M3 rofja B roj cokpaljanacb BM/OTb A0 HEraTuBHbIX

untp B 1998 rogy.

Tabnuuya 2
O6bem 3CTOHCKUX KPOH B HA/IMYHOM obpalleHnn

[ata O6WMmit 06beM (MAH.Kp.) CpepsHemecayHas amuccus
B nepuoge (MJH.Kp.)
21.06.1992 593 -
31.12.1992 1226 105
31.12.1993 2730 125
31.12.1994 3512 65
31.12.1995 4337 69
31.12.1996 4987 54
31.12.1997 5439 38
31.12.1998 5391 -4

WcTouHnk: FogoBble 0T4eTbl BaHka OcToHUM 3a 1995 n 1998 rr.

Hapsgy c pacwupeHuem cdepbl WCNONb30BaHWA ApPYrux (OpM W BWUAOB pacyeTos,
COKpaleHnto MnoTpe6HOCTM B 3CTOHCKMX KpOHax crnocobcTsosana u nunbepanusayma
MNHBANIOTHOW perynaunn. 3aKoH 06 WHOCTPaHHOW BantoTe, NPUHATLIA B CBA3W C LEHEXHOI
pedhopMoii, 6bI1 MONHOCTHIO OTMEHEH K KOHUY 1994 roga. C 3TOro BpeMeHM rpaxgjaHe u
npeanpuATUA MOTYT UMETb, BBO3UTb W BbIBO3UTb MHBANIOTY 6€3 OrpaHnyeHui.

3. B 3CTOHMU NPUBETCTBYETCS COBPEMEHHAst UH(OTEXHONOMUS

B 3CTOHMWM Ha caMOM BbICOKOM YPOBHE MPUBETCTBYETCA ObiCTpas MHTerpauus B WHGOP-
MalnoHHOe 06lecTBO. BbipaxeHnem 3Toro fBASeTcs, Hanpumep, nporpamma «lpbbKOK
TUrpa», cBA3aHHas ¢ o6ecrneyeHMeM BCeX LIKOA W BONOCTEA KOMMbIOTEPAaMW C BO3MOX-
HOCTbIO MCMOMb30BaHUA cuCTeMbl VIHTepHeT. OAWH U3 UHULWATOPOB 3TOW NpPOrpamMMbl M
aBTop «Typa Turpa» JinHHap Buiik B 1999 roay nonyumn rnaBHbIi MeXAYHapOAHbIA Npu3
B 06nacT uHgotexHonornun «The Global Bangemann Challenge».

K KoHuy 1996 roga Ha kaxgble 10 OO0 xuTeneid SCTOHWM MNpuxoawnnock 54,6 nomb3o-
BaTefieli VIHTepHeTa M MOMOBMHY M3 HWUX COCTaBAAAM LWWKOAbl. [0 3TOMy MOKasaTento Mbl
Haxo4unmnchL cpeau nocTCoLManuCTUYecKuX CTpaH Ha BTOpom MecTe nocne CnoseHun (The
Baltic Times, c. 16). B atoT nepuog K cetu VIHTepHeT 6bi0 nogcoeanHeHo nuwbs 3 GO
KOMMbOTEPOB, a netoM 1999 roga K ceTu VIHTepHeT 6bII0 NOACOeAMHEHO YXe 27 Q0O
KOMMbIOTEPOB M B 3TOM OTHOLUEHWWN ICTOHUA onepexaeT faxe WTannwo n ®paHuyuno (cm.
puc. 1).

A3apT B WUCMO/Mb30BaHUM HOBOW WMH(OTEXHONOTUU BbIPAXAETCA W B YCKOPEHHOM pocTe
KONMYecTBa MO6GUNbHLIX TeneOoHOB. B 3CTOHMM MX HacuWUTbIBaeTCs Yxe 6onee ueTBepTH
MWUAANOHA. py TakoM OTHOLUEHWW HaceNneHus K HOBOW WH(OTEXHONOrMM U 6GaHKaM He
TPYLHO BHeApsATb HOBble (hOPMbl pacyeToB. Y>ke B Aekabpe 1993 roga, korga 3CTOHCKMe
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6aHKM 6bINN elle 0YeHb MaNileHbKUe W HEeOoMbITHble, 6ONbLWMNHCTBO W3 HWUX CTano y4acTHU-
KamMmn CUCTEMbl 3N1EKTPOHHbIX MeXAYHapofHbix pacyetoB S.W.L.F.T. B pekabpe T0Oro xe
1993 roga TannuHHa 6aHK BbINYCTUN NepBble ICTOHCKME GAHKOBCKWIA KapTouku. OH Takxe
ABNnseTca nepsBbiM 6aHkom B [MpubanTuke M BO Bcelt BocTouyHoi EBpone, KoTOpblii
o6Hapyun WHTepHeT. B mae 1996 roga dopekcbaHK BHefpwn nNakeT 06CNYXWBaHWA
“Forex Direct». Bcneg 3a Hum Co6eperaTenbHblii 6aHK 3CTOHMW MPeAnoXua naket
«Panganet» (Electronic Bankin, c. 45-47).
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McTouHuk: Korpan, c. 3.

Puc. 1. KonnyecTBO KOMNbIOTEPOB B SCTOHMU, NOAKNKOYEHHbIX K CeTU VIHTepHeT (Ha KoHel,
roga).

4. Pa3BuTUe CTPYKTYpPbl 1 06bEMOB 6E3HANNYHBIX PacyeToB

B HacToslwee Bpems npu baHke 3CTOHMM paboTaeT pacyeTHbI KAMPUHIOBbIA LEHTP ©
6ONbLUMHCTBO MeX6aHKOBCKMX 6Ge3HannyHbIX pacyeToB MPOBOAWUTCA Yepe3 Hero. B csoe
Bpems CbeperaTenbHblii 6aHK SCTOHUM MbITaNCcA CO3AaTb CBOW pacyeTHbI LEHTP, HO 3Ta
naes He Hawna of06peHNs cpean Apyrux 6aHKoOB M NOTepsna CBOK aKTyanbHOCTb B CBA3N C
obbegnHeHnem Co6epbaHka ¢ XaH3abaHKOM. KAMPUHTOBbIA LeHTp bBaHka 3cToHWUM
permcTpupyeTt TONbLKO Te pacyeTbl, KOTOPbIV NpoBOAATCA yepe3 Hero. Kpome Toro, pacyetsl
OCYLLECTBAOTCA MeXAY KAMeHTaMy OJHOro 6aHKa BHYTPM 3TOro 6aHka, a Takxe
HanpsMyto 371eKTPOHHBIM MyTeM.
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Ta6nuya 3
PacuyeTbl yepe3 baHk OcToHun 3a nepuog 1993 - 1998 rr.

NToro cymma KonnuectBo  pacue- CpefHuit pasmep oAHoro
(MNH.Kp.) TOB (ThbIC. WT.) nnatexa (TbiC. Kp.)

1993 100 459

1994 105 814 3903 27,1

1995 149 326 6217 24,0

1996 212 249 8 749 24,3

1997 323 831 10 891 29,7

1998 331 158 11 097 29,8

McTouHuk: FofoBble oTyeTbl baHka 3cToHMM 3a 1993 n 1998 rr.

M3 Tabnuubl 3 BUAHO, 4TO KaK CyMMa, TaK U KOMMYECTBO pPacyeToB Yepe3 LieHTPabHbIl
6aHK A0 1998 roga GbICTPO BO3pacTanu. YMepeHHbIi TeMn pocTa o6bema pacyeToB B 1998
rofy 06bACHAETCA npeXae BCero Tem, YTO 06beAnHeHMe 6aHKOB 3HAYUTENbHO YBENNYUNIO
06bemM BHYTPUBaHKOBCKUX 060pOTOB.

B KAMPWHIOBOM LieHTpe NMOCTOAHHO COBEPLUEHCTBOBAIN CUCTeMY pacyeToB. Hanpumep, ¢ 1
anpens 1993 rofa O6blM 3aKpbITbl CYeTa KOMMEPYECKUX 6aHKOB AN XpaHeHus Wux
06a3aTe/IbHbIX PE3epBOB B LEHTPaNbHOM 6aHKe W Canbf0 MepeHeceHo Ha KOPPecroH-
[leHTCKMe cyeTa KOMMEePYecKUX 6aHKOoB. ITO YBENUUYMI0 BO3MOXHOCTW MaHeBpPUPOBaHUA
pecypcamyu KOMMepyeckux 6aHKoB, 0COGeHHO ¢ fekabps 1993, koraa Havana AeicTBoBaTb
cucTemMa OHOAHEBHbIX MeX6aHKOBCKUX KPeAnUTOB.

C 20 wniona 1994 roga BO3MOXHOCTW KOMMEpYeCKMX 6aHKOB MO YMpaBMeHUIO CBOVMMMU

pecypcamu, HaxoAAWMMUCA Ha cyeTax B baHKe SCTOHWUM, YAYYLINANCH, TaK KaK pacyeTHbIN

LeHTp BaHka SCTOHUW cTan UCNOAb30BaTh HOBYIO CUCTEMY - CUCTEMY ABOMHOMO KAMPUHTa,

OCYLLeCcTBASAEMOr0 No cnesytoLleii cxeme:

1) 8.00 - 14.00 yacos - npuem faHHbIX OT 6aHKOB;

2) 14.00 - 15.00 yacoB - nepBblii MeX6aHKOBCKWI 3a4eT, Nocne KOTOPOro 6GaHKam
nepepaeTca UHgpopmaumna o6 octaTke UM HeAOCTaTKe AeHer Ha MX pPacyeTHbIX cyeTax
[N9 3aBepLUEHNs pacyeTos;

3) 15.00 - 17.00 yacoB - omepayun AEHEXHOro pbliHKa (6aHKM npegnaralT uan 6epyT
OPYT Y fipyra OfHOA4HeBHblE KpeAnTbl AN 3aBepLIEHNS pPacyeToB);

4) 17.00 - 19.00 4acoB - OKOHYaTesbHbI MeX6aHKOBCKUIA 3a4eT.

Kak yxe 6bI10 CKa3aHO, Yepe3 pacyeTHbI LeHTp BaHKa CTOHUN NPOXOAAT He BCe MOTOKM
pacyeTHbIX feHer. [03TOMy ANS MNONy4YeHUs MONHOW KapTWHbl 06 06bemMe U CTPYKType
pacyetos ¢ utona 1998 roga KomMmepyeckne 6aHKM CTanu NpejcTaBnATb OTYETHI 06 06beMe
BCEX BUAOB pacyeToB. [laHHble 0 pacyeTax 3a 1998 rog npeacTasfeHbl B Tabnuue 4.
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Tabnuua 4
PacuyeTbl B 3cTOHMYK Mo Bugam ¢ heBpansa Ao KoHua aekabps 1998 roga

O6oport Konnyectso CpepfHuii pas-
(MAH.Kp.) pacyeToB Mep nnaTexa
(ThiC.LIT.) (kp.)
Hann4yHofeHexXHble pacyeTsbl 9 821 2485 4,0
BesHannuHble pacyeTsl, B T.4.: 1111 861 32 975 33,7
e Yekn 491 24 20,8
e KapTtouku 2415 5 344 0,5
e Tpamble NnaTeXHble MOpyyYeHUs 975 109 9,0
e TnaTexHble NOpyyeHns, B T.4.: 1083 178 27 497 39,4
0O T1oCTOSAHHbIE 12 340 480 25,7
O Ha 6ymare 367 251 11 695 33,1
O TenebaHKOBCKMe 482 383 13 077 36,9
O TenedoHobaHKOBCKME 5239 986 53
O WHTepHeT-6aHKOBCKME 6913 1255 55
O SWIFT 189 052 51 36 968
* HeonpefeneHHble BUAbl 24 801 31 8073
NTOoro 1121 682 35 460 31,6

McTouHuk: MTogoBoli oTyeT baHka ScToHMKM 3a 1998 roga.

Kak BMAHO M3 Tabnuubl 4, AWAMPYIOLLYIO PONb B pacuyetax Mo-MpexHeMy urpawT
nnaTeXHble nopyuyeHnsi. CTPYKTypa NNAaTeXHbIX MNOPYYeHW i COBEpLUEHCTBYETCS U Bce
Gonbliee KOJMYECTBO K/IMEHTOB OTKA3blBAETCA OT TPAAMLMOHHBIX BYMaXKHbIX NaTeXHbIX
nopy4eHuit B Nonb3y Gosnee YAOGHbIX U [elieBbiX TesepacyeToB. YacTHble Muya 1 Manble
NpeanpuaTAS NPeanoYnTaoT TeNedOoHHbIE pacyeTbl W pacyeTbl uepes VHTepHeT, a 6onee
KPYMHble U CNeunann3npoBaHHble NPeanpusaTis GoNblie BCEro WCMOMb3YIOT crelnanbHble
ycnyru Tene6aHka.

M3 roga B rog YekoBble pacyeTbl CAAKT CBOM NO3WULMKU B MOMb3y NnaTexeil 6aHKOBCKUMM
KapToykamu. BaHKOBCKME KapTOYKM cTanum ucnonb3oBatb ¢ 1994 roga, MX KONMYecTBO
6bIcTPO pocno n B 1998 rogy gocturno ontumyma (cm. Tabnuuy 5).

Ta6bnunua 5
Bblfada 6aHKOBCKUX KapToueK B ACTOHUU U MYHKTbl UX UCMO/Ib30BAHUSA B NePUOA
1994 - 1998 rr. (TbIC. WT.)

1994 1995 1996 1997 1998
MecTHble fe6eToBble 5,0 108,2 381,3 406,1 292,3
MexayHapoaHble fe6eToBble - 9,0 42,7 186,3 386,1
MecCTHble KpeanTHble - - - 0,1 -
MexayHapoaHble KpeguTHble - 2,3 9,6 14,9 19,2
NToro KapToukm 5,0 1195 433,6 607,4 697,6
BaHKOBCKME aBTOMATbI 5 140 230 427 490
MyHKTbI Onnathbl KapTovKaMm 20 250 1200 2153 2586

McTounmnk: Fof0BOI 0TUeT BaHka AcToHMM 3a 1998 rog.
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M3 Tabnunubl 5 BUAHO, YTO B CTOHUM NpeobnafaldT MecTHble 6aHKOBCKME KapTouku. [ns
YyBEIMYEHNS [0NN WHOCTPAHHbIX KapTouyeK 6aHKM HejaBHO HayanuW BblINycKaTb KOM-
6MHMPOBaHHbIE  KapTO4YKW, B  KOTOPbIX  COeAMHEHbl  GaHKOBCKas  KapTouyka K
MeXAYHapoaHbli cTyfeHuYeckuit Gunet. MockonbKy 60MbWWHCTBO CTYAEHTOB MOMb3yeTcs
CTYAEHYECKUM KpefuTOM, TO MOXHO MpPesnofNoXMUTb, YTO 3TOT BWA KapTO4eK MOMOXeT
YBEIMUYNTb KOMMYECTBO WMHOCTPaHHbIX KapToyek. HauuHasa c¢ 1997 ropa, 6ONbLWIMHCTBO
6aHKOBCKMX aBTOMATOB HaxOAWTCA B MEPEKPecTHOM MNONb30BaHWW. Hanpumep, B KOHLe
1998 roma u3 490 aBTOMaTOB 433 faBanu BO3MOXHOCTb K/AMEHTaM pasHblX 6aHKOB
nony4atb f€HbIM W COBEpPLIATb PacyeThl.

KoHeyHO, pacyeTHas cucTema JCTOHUM elle fafieka OT cosepueHcTBa. B 1998 rogy
npogo/mkunace paspaboTka COOTBETCTBYHLWMX Tpe6oBaHuii EBponeiickoro Coto3a K
cucTeMe nnatexen n pacyetos. Mpegnonaraetcs, 4To K KOHWY 2000 roga B 3CcToOHMM GyaeT
BHEAPEHA cuctema nnatexeid, cocToswas M3 ABYX MoAcuctem: 1) cuCTeMbl 6GpyTTO-
pacuerros, paboTatoleii B pexume peanbHoro spemeHn (Real Time Gross Settlement),
npefHa3HayeHHOM ANA KPYMHbIX U CPOYHbIX PacyeToB U 2) CUCTeMbl HeTTO-pacyeToB (Desi-
gnated Net Settlement) ans po3HMYHbIX pacyeToB. CucTema 6pyTTO-pacyeToB peanbHOro
BPEMEHU HauyHeT feiicTBoBaTb He no3gHee 2001 roaa.

MHoro paboTbl TpebyeTca TakXe AN8 CHUXEHWS PUCKOB HOBbIX BWAOB pacyeToB W AN
MOBbILLEHWNS pacyeTHOW AMCLMNAMHBI YYaCTHWKOB pacyeToB. CoBeT baHKa SCTOHWM elle B
1992 rogy opo6bpun TpeboBaHWe coBepwaTb pacyeTbl B 6aHkKe B TeyeHue 48 uacos C
MOMEHTa cflauM AOKYMEHTOB [0 3ayMC/leHMes [JeHer Ha cyeT nosiyyatens. Ho onpoc,
NpoBefeHHbIN (upMoii Intrum Justitia oceHblo cero roga, nokasan, 4TO NiaTeXu
3anas3fblBaloT Ha 14 gHeli nocne cpoka nmnaTexa Mo BUHE NnaTenblyMKa M 4YTO pacTyT
Hennatexu. XoTA Hawe MosoXeHne fyylwe, Yyem B Benuko6putaHuu, benbrum, Utanum n
MopTyranuu, HO OHO BABOE XyXe, YeM B CeBepHbix cTpaHax (Raudjalg, c. 11). MpuunHy
HW3KOW NNaTeXHoN Ky/nbTypbl OMpPOLUIEHHbIe BUAAT BO BCeObLleM Kpusuce Mopau,
KOTOpbI/i OKa3blBaeT BAUAHME Ha CNabyto AeN0BY0 KynbTypy.

5. Heo6xo4MMo0 MoBbIlWaTb 6€30MacHOCTb HOBbIX BUAOB pPacyeToB

HoBble BWMAbl pacyeToB He ABAAOTCA MONHOCTbIO 6e30MacHbIMM W HajeXHbIMU. Tak,
HepeLKo BO3HMKAIOT HapyleHus B paboTe 6aHKOBCKMX aBTOMaToB. OCO06eHHO 6onblumne
nocneacTBUS UMeNa HeMCMNPaBHOCTb KOMMbIOTEPHOI cucTeMbl 24 UoHSA 1997 roga, KoTopas
npuBena K npekpaweHnto paboTbl TanIMHHCKOW GUPXMW LEeHHbIX GymMar 1 KpynHelLero
3CTOHCKOro 6aHka XaH3abaHk. C60i cuctembl Havancs B 11.30 u npogomkancs 4O KOHUA
OHA. Ha pgeHb paHblle W3-32 KOMMbKOTEPHOW HEUCMpPaBHOCTW NpekpaTuim  paboTy
dpaHK(pypTCcKas 6upxa U pernoHanbHas 6upxa Fepmanun. 21 niona 1997 roga no Toi e
npuYMHe Ha ABa 4aca No3xe MpeAyCcMOTPEHHOr0 Havanacb TOProens Ha ®paHKdypTCKO
6upxe. KomnbloTepHas cuctema XaH3abaHka He paboTana Takxe 20-21 ceHTabps 1999
roga (Reivart, c. 13).

Yale, YeM HencrnpaBHOCTb TEXHWKMW, Habl0AaeTca MOLIEHHWYECTBO C MOMOLLbIO 6aHKOB-
CKMx KapTouek. O6wWunii yuiepb oT MOlIeHHMYeCcTBa B CpeAHeM JocTuraet 2% OT ob6bema
nnatexein. B 3CToOHUM pacnpocTpaHeHbl TpU cxembl 06MaHa: 1) KonupoBaHue Koja KapTou-
KV B MYHKTe Mnatexa W UCMOoNb30BaHWe ero Ans CHATUA [eHer co cyeTa C MOMOLLbIO MOf-
[eNbHON KapToOuKW, 2) CHATME [eHer co cyeTa OAHOBPEMEHHO W3 KOHTOPbI 6aHka U
BTOPWYHO M3 aBTOMaTa C y4eTOM TOrO0, Y4TO MH(opMaL Mg 3anasabiBaeT, 3) Bblgaua KapToyek
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no nof-fenbHblM JOKYMeHTaM paboTHUKaMW KapTOYHOro LeHTpa. Hanpumep, B uione -
asrycte 1999 roga C NOMOLLbIO CKOMWPOBaHHbIX KapTtoyek VISA, BblgaHHbIX XaH3a-
6aHKoOM, 72 pasa cOoBeplanucb pacyeTsl B Vicnanuu, AHrauu, FepmaHum v LLBeiiyapumn Ha
cymMmmy 479 OO0 KpoH. Takxe BO Bpemsi CMeHbl TepMUHanoB B KOxucbaHke 6aHK MOHeC Ha
MWANNOHBI KPOH YLiep6a 13-3a NOBTOPHOIO CHATUA AeHer (Joosu, c. 1).

6. BbIBOAbI

PacueTHas cucTeMa SCTOHUM Pa3BMBAETCH OUYeHb GbICTPO, MOCTOSHHO PAcTeT A0S HOBbIX
BULOB 60Nee COBPEMEHHbIX, YAOGHbIX W AelleBbiX (DOPM pacuyeToB. Pa3BMTME pacyeTHOM
CUC-TeMbl SCTOHUM (HOPCHMPYIOT Kak BCeobLiee MONOXUTENbHOE OTHOLIEHWE K BHELPEHNIO
HOBOW WMH(OTEXHONOrMU, TaK M KOHKYPEHUUs 6GaHKOB 3a MpMBMEYEHUE KIMEHTOB. B
npouecce BHEAPEHWS HOBbIX BWAOB W METOAOB PacyeToB KOHTPOJSIbHbIE U OXpaHHble
CUCTEMbI elle He COOTBETCTBYIOT Tpe6oBaHusM. B 6yayuiem Heo6XofuMMO YAensTb 3TUM
BonpocamM GO/blie BHUMAaHUSA, a Takke MpuydYaTb K/IMEHTOB  aKKypaTHOCTW K
OCTOPOXHOCTMU.
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DEVELOPMENT OF THE PAYMENT SYSTEM IN ESTONIA

Mart Sérg, Nadezhda Ivanova
University of Tartu

Summary

The more the society dives into information society, the more the money that exists in a
form of information will replace the cash. Therefore a modem payment and settlement
system means mainly receiving monetary information, its saving and delivery to a new
consignee.

The modem money in a form of electronic securities, bankcards and the Internet money are
related to the risks quite different from the former ones. Whereas the main purpose of
banking is to brokerage the transactions of big properties between the owners then it is
especially important to avoid risks and overcome them. Therefore the information systems
of banks need to be very reliable, safety and qualified to avoid mistakes and errors.

Bank of Estonia began collecting data on payment statistics in 1998. According to the data
more and more bank clients prefer more convenient and cheaper telebanking to the
traditional paperbased credit order. Private persons and small companies prefer telephone
and Internet banking services, while larger companies opt for specialised telebanking
products. In 1998, Bank of Estonia continued elaborating the new payment and settlement
system complying with the European Union requirements.
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STRATEGIC COST MANAGEMENT

Libuse Soljakova
The University of Economics, Prague

Business environment go through many changes during last several years. Firms have to
face stronger competition in an environment that requires increasing attention to rapidly
changing markets, changing technology and increasing consumer demands. Changing global
business conditions have forced many business to become more competitive. With prices
determined by marketplace, products whose costs are too high to yield reasonable profits are
dropped from productions or are targeted for cost reductions. Product life cycles are
generally shorter, placing pressure on product design and process engineering to help ensure
low cost and immediate profits.

Engineering in the new business environment coordinates design with manufacturing.
Design and manufacturing have to meet required costs. Engineers start with market research
of features consumers want and then design products that both meet customers needs and
are easy to make.

A widely accepted rule is that 80 % of a product’s costs are committed, or lock in, during
the product design stage. During this time, planners choose the product design and design
the process that organisation will use to make product. During the product manufacturing
phase, most of the product costs have been committed and the focus is cost containment. It
was reason for developing new tool of management accounting - target costing.

We can distinguish between locked-in costs and cost incurence. Cost incurrence occurs
when a resource is sacrificed or used up. Locked-in costs (designed-in cost) are those costs
that have not yet been incurred but that will be incurred in the future on the basis of decision
that have already been made.

development
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The graph emphasises the wide divergence between the time when costs are locked in and
the time when costs are incurred. For example, at the end of design stage, costs such as
direct materials, direct manufacturing labour, direct machining, and many manufacturing,
marketing, distribution and customer-service overheads are all locked in.

Target costing is a cost management tool that planner use during product and process design
to drive improvement efforts aimed at reducing the product’s future manufacturing costs.

Target costing is a method of determining what the cost of product should be based on
estimated selling price less desired profit. Target costing is deployed at a time, the product
and process design phase, when design choices can have a maximum impact on a product’s
cost. The biggest opportunity to reduce costs generally comes during the design phase. The
major tools that can help planners reach their target cost objectives are tear down analysis,
value engineering and reengineering.

Tear down analysis is a process of evaluating a competitor’s product to identify opportu-
nities for product improvement. In tear down analysis, the competitor’s product is taken
apart piece to identify the product’s functionality and design and to make inferences about
the process that made the product. Tear down analysis provides insights into the cost of the
product and suggest the relative advantages or disadvantages of the competitor’s approach
to product design.

Value engineering seeks savings by means such as simplifying materials specifications,
increasing output for a given level of input, reducing number of part, reducing labour tasks
and enhancing the interaction between workers and equipment. Value engineering achieves
its assigned target costs in two ways:

1. Identifying improved product designs (or even new products that may meet functionality
in different ways) that reduce component and manufacturing costs while not sacrificing
functionality

2. Eliminating unnecessary functions that increase the product's cost and complexity.

The process of value engineering begins with a detailed specifications of the product’s
functions, an activity often called functional analysis. Functional analysis results in detailed
specification of product’s major functions. By focusing on the product’s functions, the
design team will often consider components that perform the same functions in other
products, thereby increasing possibility of using standards components, which often leads to
increased quality and lower costs. At the same time, developing a specific statement of
product functions allows the design team to compare the cost of the functions of the product
it is building with what customers are willing to pay for each function.

Reengineering is the activity of redesigning a planned or existing process, and it is driven
by the desire to improve a product’s cost and quality attributes.

Separating activities into these three categories helps managers focus clearly on the
customer.

Activities that help to provide the output for customer are called real value-adding
activities. Example: a grinding operation in making bicycle part.
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Activities that add no value from the customer’s perspective but are required by the

organisation are business value-adding activities. Example: keeping payroll records for
production workers.

Activities that are neither required by the customers nor the organisation are called non-

value-adding activities. Example: moving inventory from one location in a factory to
another.

Activities that decrease value for customers are called negative value-adding activities.
Example: rejects, waste, complaints.

Above all, target costing is a tool that promotes and facilitates communication among the
members of the cross-functional team that is responsible for product design. The team
members include representatives from design, process engineering, purchasing, manu-
facturing and marketing. Some organisations, include representatives from their suppliers on
the design team.

Target costing is customer oriented, it begins with an estimate of the product’s price, which
reflect the product’s functions and attributes and competitive forces in the marketplace. One
approach that planners have used to describe customer requirements is the notion of value,
which is the ratio of functionality to the price paid by the customer. Organisations increase
customer value by increasing the product’s functionality while holding the price constant or
by reducing the price while holding functionality constant.

The input to the target costing process is a market price-product functionality vector to
which the product’s planning process must conform. Target price reflects a set of product
functions that the product must deliver to the customer. There are two critical elements here.
First, the customer, or more generally the market, defines the price that will be paid for the
product and its designated functions. Second, to the extend that there is a market for the
same product with different functions.

Once the product price - functionality - quality targets have been set, planners then subtract
a target profit or target margin from the target selling price. This target profit is the
contribution that the product is expected to make toward the organisation’s business-
sustaining costs. The target profit is calculated direct as a percentage from sailing price or
determined according target rate of return on investments. The target rate of investment is
target operating profit that an organisation must earn divided by invested capital. Invested
capital can be defined as total assets (fixed and current) using for the product. Total target
operating profit is calculated as invested capital mile percentage of return on investment.
Then the total target profit is divided the volume of product.

The residual between target price and target profit is the target cost, which is the focus of
and the driving force behind, the product and process design efforts.

When planners have fixed and implemented product and process design, interest turns to
operating the process in the most efficient way - kaizen costing. Kaizen costing focuses on
organisation’s attention on things that managers or operators of an existing system can do to
reduce costs. The focus of the cost reduction efforts driven by kaizen costing is incremental
improvements to the current production process or product design. These improvements
take the form of developing improved setup process, improving machine performance to
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reduce waste, increasing employee training and motivation to encourage employees to
identify and implement the incremental daily changes that can improve cost and quality
performance.

The importance of target costing is that it provides a management tool that coordinates and
focuses attention on the process of cost reduction of the future products. The importance of
kaizen is that focuses attention on the activity of improving the efficiently of existing
production systems.

Some observers criticise both target and kaizen costing on the grounds that they often place
huge stress on employees. Some organisations have responded to this charge and to the
effect of using target and kaizen costing techniques by lowering their performance
expectations.

Reduction of costs means great effect in case it eliminates wasting, spoilage, non-value
added activities. There is danger here that cost reduction reasons decreasing of quality or
performance.

Other problems concern with long time of research and development. At the end of long
development for example target price have not to valid or purchase price of some inputs can
be changed. Trying to rich target cost can on the other hand extend the development and
increase development costs. Then we have question weather more expensive research and
development gives higher profit in future.

Estimation of target price is very important but also very difficult process. If target price is
too high market need not accepts it. Than company should cut the target price and that
means decreasing of margin.

Besides target price it is necessary to estimate future volume of sale. Production costs
consist of fixed costs and variable costs and average fixed cost are depended on the volume
of production and volume of sale. In case that planned and real volume of products will
differ there will be difference between actual cost and target cost. Because of target costing
can be divided to target variable costing and target fixed cost and target margin.

Every costing creates before beginning of production is inexact. Some of costs can be
forgotten or some savings can be find later during production.

Life cycle costing

Target costing can be coupled with what is known as life-cycle costing. In contrast with
traditional methods, where product costs are calculated for only the current period, life-cycle
costing plans for costs over all phases of a product’s service life.

Product life cycle is a model depicting the stages through which a product class passes.
Those stages are development, introduction, growth, maturity and decline. An important
stage ignored by the traditional costing is the development stage. Costs, sales and profits for
a single product at each of these life-cycle stages differ.
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Life cycle costing is the process of estimating and accumulating costs over a product’s
entire life. Life cycle costing is particularly important in environments in which there are
large planning and development costs or large product abandonment costs.

There are two purposes of life cycle costing. First, life cycle costing helps to develop a sense
of the total costs associated with a product in order to identify whether the profits earned
during the active, manufacturing, phase will cover the costs in the development and
decommissioning phases. Life cycle costing often will identify products that are no longer
profitable when their decommissioning costs are factored into the product evolution process.

Second, life cycle costing helps to identify the planing and decommissioning costs during
the product and process design phase in order to control and manage costs in that phase.

Life cycle costing begins with estimation of product life cycle The second step is estimating
of volume of sale, price and revenue during life cycle. Third, cost budget for the whole life
cycle have to be prepare. Final step is calculation of profit, cash flow and other indexes.

Since the cost or expenditures and revenues or income concern with differ time period, it is
necessary to discount expenditures and incomes.

Focusing on life cycle costs and profitability requires a change in the accounting treatment
of costs. For financial statement purposes, costs incurred during the research and
development stage must be expensed in the period. However, the research and development
costs that result in marketable products represent a life cycle investment rather than a period
expense. Capitalisation and product allocation of such costs would provide better long-range
profitability information and a means by which to determine the cost impact of engineering
changes on product design and manufacturing process.

Conclusion

1. New business environment forces many firms to change their approach to cost
management. Since most of products costs is locked-in during product design stage, new
tools of management accounting - target costing and life cycle costing - were developed.

2. Life cycle costing is an approach to costing that attempts to determine a product’s cost
over its entire life cycle including the design stage, the manufacturing stage and the
postmanufacturing stage.

3. Target costing is a tool that organisations use to focus attention on, and to manage
process of, product and process design. Because most of the opportunities to improve
cost performance are at the design stage, target costing is a particularly important tool in
the organisation’s attempt to improve its profitability. The objective of the target costing
is to achieve a product and process design that allows the company to meet a profit
target at price customers are willing to pay.

4. Kaizen costing focuses on improving an existing process. The role of kaizen costing is
to direct the continuous improvement of process cost performance.
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AHANN3 PA3BNTUA PbIHKA LEHHbIX BYMAI B 3CTOHUN

Mogmuna Wopukosa
TapTyCKuii YHuBepcuteT

B oT/MuMe OT aHrno-aMepuKaHCKoW Mofenu (UHaHCOBOW CUCTeMbl, Gasupytolyeiics Ha
MpeBasMpoBaHMi PbIHKA LEHHbIX 6Gymar, (MHaHCOBas cucTeMa JCTOHWM TPAAWLMNOHHO
cneflyeT KOHTMHEHTanbHO-eBpOMeiickol Mofenu. STO 03HA4aeT, 4YTO OCHOBY pasBUTUS
(hMHAHCOBOI CUCTEMbI COCTaBNAOT GaHKU. PBIHOK LieHHbIX GymMar B JCTOHWM He MoMyuun
[OCTaTOYHO LUMPOKOrO PasBUTUS B CUY psaa NPUUUH 06BLEKTUBHOTO W CYGbLEKTUBHHOIO
xapaktepa. Llenbto HacTosiweid pa6oTbl SBASETCS MNOKa3aTb OCHOBHble MPOGNEMbI,
melaroLe 60nee JUHAMUYHOMY PasBUTUIO 3TOM YacT UHAHCOBOTO CEKTOPA IKOHOMUKN.

CTaHOB/EHNE pbIHKA

Mocne BOCCTAHOBNEHNS HE3aBUCUMOCTU DCTOHUM, HaYano NpUBaTM3aLnnN rocyAapCTBEHHOM
C06CTBEHHOCTM U NepBblii 6aHKOBCKMIA Kpusnc 1992 - 1993 r.r. u nocnefoBaslune 3a HUM
6aHKpOTCTBa KOMMEpPYeCKUX 6aHKOB fann TONYOK K PasBUTUIO PbiHKA LeHHbIX 6ymar. B
Havane 1993 roga MOXHO 6bl/I0 MHBECTMPOBATb KPOME [EnO03NTOB B MPUBUIErMPOBaHbIe
akuuu 6aHKOB, [ONrOBble 06s3aTeNbCTBA MNPEeANPUATUIA M B akuuMW NepBbiX WHBECTU-
LIMOHHbLIX (DOHA0B, AEATENbHOCTL KOTOPbIX 3aKOHOAATe/bHO elle He 6blna yperynmposaHa.
C 1994 rofa Havanacb OTKpbiTas npofaxa akuuii NpBaTM3MPOBaHHbLIX NPeAnpUATHIA,
CO3/jaH LieHTpanbHbIii feno3nTapuii LeHHbix 6ymar. 1995 roj oTMeYeH Hauanom pasBuUTUA
BTOPUYHOTO PbIHKA LieHHbIX Gymar. MMepBbIMW TOPryeMbIMW akUuaMmu cTanm akuun Hansa-
pank u Tallinna kaubamaja n nepsas cepus obnuraunii KomneHcaumoHHoro oHga. Takxe
coctoanock yuepexgeHue (1995) u Hauano QyHKUMOHWPOBaHWA TanAMHHCKON 6GUpPXM
LieHHbIX 6yMmar (1996).

AHann3 pasBuTUA pbiHKa LIEHHbIX 6ymar Ha JaHHOM 3Tane nokasas, YTo PbIHOK pasBuBancs
Mo CYTU CTUXMIAHO, B YCNIOBUAX NPaKTUYECKN MOAHOrO OTCYTCTBMA 3aKOHOAATeNbHON 6a3bl
1 BOMOXHOCTW MONYYEHUs MOCTOAHHOMW W AOCTOBEPHOV MH(OpMauns 06 aMuUTeHTax W
LieHHbIX 6ymarax Y4YacTHWKOB pblHKa. 3TO0 cO03fjano 61aronpuaTHble YCMOBWSA  ANA
NOABNIEHNA 3HAYMTENBLHOIO YMcna HeNPoOMecCMOHaIbHbIX YHaCTHUKOB PbIHKA W HapyLUeHna
npas MHBECTOPOB. OCHOBHLIM [OKYMEHTOM, rapaHTUpYIOLW MM 3aluTy WHBECTOpa, CTaau
npuHaTele B 1993 rogy «3akOH O pblHKE LeHHbIX 6ymar» u «[lpaBuna Bblgaun
rocyfjapCTBEHHbIX NIMLIEH3UI NPO(eCCNOHaNbHBIM YYaCTHUKAM PbIHKa».

TeKywunii aTan passuTus

Mepunog 1997-1998 r.r. xapakTepu3oBancs ObICTPbIM pa3BUTMEM BTOPUYHOTO pbIHKA
rocyfjapCTBeHHbIX 06AUraynii, a TakKxe 06/7MrauMit MeCTHbIX MPeAnpUATUIA U BHELUHUX
nHBecTopoB. CTPYKTypa MHBECTOPOB W3MEHWNACb B CTOPOHY MNpPeBanMpOBaHUA MHOCTPaH-
HbIX WHBECTOPOB, MNPEUMYLLECTBEHHO u3 PuHAaHAuW, JlatBuu, ABCTpUM u  Benuko-
6puTtaHun. 1997 rop 6bin Takxe Obll 03HaMeHOBaH 6UPXeBbIM Kpuaucom. B pesynbTate
o6Bana ueH umHaekc TALSE ynan Ha 65% fo otmeTku 90,74. CamMoit KpUTUYECKONW TOUKO
6b1710 87 nyHKTOB. KanuTanusaums pbiHKa cHusmnace Ha 53% (7,1 mnpa.EEK), cocTtasus k
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KOHUY 1998 roga 9,5% K COBOKYNHOMY MpoAyKTy. B pe3ynbTate 3TOro pblHOYHasA
CTOMMOCTb MHOTMX KOTMPOBABLUMXCS HA GUPXKE B OCHOBHOM CMWCKe NpenpuaTumn ynana, u
OHW nepewwnn B AONONHUTENbHbIA cNUCOK. O6LLee YNCNO NPeANPUATUIA, KOTUPYIOLWNCA Ha
6upxe, B 1998 rogy cHu3mnocb ¢ 28 go 25. OTyacTu 3TO ObISIO CBA3AHO C MUMEBLUIMMYU MECTO
B (PMHAHCOBOM CEKTOpe ObeAWHEHUAMW U C UHBECTULMAMU BHELWHWX MHBECTOPOB. [ons
MHOCTPaHHbIX MHBECTOPOB 3a rof ysenuuunacb ¢ 42 % fo 45 %. M3smeHeHns B cocTase
CTpaTernyeckMx WHBECTOPOB 3aCTaBM/IO HEKOTOpble MNPeAnpuATUA XofaTaiicTBOBaTb O
npekpaweHnn KOTUPOBKM Ha Oupxke. Pa3pelweHne 6bI10 NONYYEHO TONbKO OAHUM
npesnpuATMEM MOC/e yrnnaTbl KOMNEHcaLunum MenkuM akLuoHepam.

O60poT pblHKa LeHHbIX 6ymar B 1998 rogy coctasun 33,8 mnpg EEK (1997 - 34,1 EEK).
O6opot 6upxu 13,3 mapg. EEK (1997 - 21,8 mnpg. EEK). Bcero kanutanusauus pbiHka
LeHHbIX 6ymar K KoHuy 1998 roga cHusunacb go 153 mnpg. EEK (1997 - 27,6 mnpg.
EEK). HecmoTpsa Ha TO, 4TO 6upXeBoli 060pOT YMEHbLWMUACA, MEPBUYHbLIA PbIHOK 6bin
aKTUBHee, 4Yem B npeablaylwmne rofbl. B UeHTpanbHOM  feno3utopun  6bI10
3apernctpmpoBaHo 170 amwuccuii o6auraymii obuwieint ctommocTeio 5,6 mapa. EEK (1997 -
5,3 mnpa. EEK). TlMpo6nembl Ha MeXAyHapOAHbIX (WMHAHCOBbLIX PblHKaX MpUBENN K
NOBbILLIEHUIO NPOLLEHTHOW CTaBKM W B CpefjHeM OHa cocTasuna no obnuraumam 14% (1997
- 10%). dmuccua  akuuii ysenumumnacb B 2 pasa. 3apeructpupoBaHo 34 amuccum Ha 3,2
mnpa EEK. Hamn6onee kpynHble: Uhispank GDR 709 mnpg. EEK n Hansapank 1,5 mnpg.
EEK no Tpe6oBaHuto SWEDBANK, Kak OAHOro M3 rnaBHbIX MHBecTOpoB. B 1998 rogy B
LleHTpanbHOM Aeno3nTopuyme 6bi10 3aperncTpMpoBaHO AMUCCUIA akunil 124 npefnpusaTuii,
145 amuccuii obnuraynii, U3 KoTopbix 67 6GbINM 3MUCCUM KOMMeEpPYeckux 6ymar n 12
obnaurauun KomneHcaunoHHoro goHaa. K koHuy 1998 roga Ha TannuHHCKOW 6upxe 6b1n0
KOTUPOBaHO: 6 aKuwWii B OCHOBHOM cnucke, B TOM uucne 3 6aHka, 19 akuuii B
[ONONHUTENBHOM CMWUCKE, B CMUCKe (IOHAOB - 2 akuuu, B cnucke obnurauuii - 9 cepuii
obnurauunii  KomneHcaymoHHOro ¢oHfa M Ha CBOGOJHOM pblHKE NPUBAaTU3ALMOHHbIE
LleHHble Bymaru.

PerynupoBaHmne v Hag30p 3a PbIHKOM LeHHbIX Gymar

B HacTosillee BpemMs C perynMpoBaHWeM pblHKAa LieHHbIX Gymar B 9CTOHWMW, CMOXunacb
CUTyauma, Korga cylectsyeT 6upxa, KoTopas cama yTBepXAaeT npasuna npoBefeHus
CAENOK W cama >Xe OCyLllecTBASeT HaA30p 3a MX MNPOBeAeHWEM, HO (YHKLWOHMPOBaHME
camoil  BMpXM Kak COCTaBHOW 4acTW WH(PACTPYKTYPbl PblHKA, NUWb YaCTUYHO
perynupyetcs 3akoHamu. E[JMHCTBEHHbIMU JOKYMEHTaMu, Perynmpyowmnmmn [eaTenbHOCTb
6upxun, asnaoTca npuHatoe 9.01.92 r. noctaHoBneHue npaeuTenscTBa Ne6 «BpemeHHas
NHCTPYKLMWS MO PeryinpoBaHnio feaTelbHOCTU 6UPXU» 1 NOCTAHOB/IEHNE NPaBUTENLCTBA U
BaHka 3cToHuM oT 17.01.92 Ne51 «PerynupoBaHue paboTbl OUMPX LeEHHbIX 6Gymar»,
KOTOPble Ha CerofHAWHNIA feHb ABHO ycTapenu.

AHanoruyHas cuTyaums M C LUEHTPanbHbIM  [Aeno3uTapuemM LeHHbIX 6ymar. Ero
[leaTeNbHOCTb peryaupyetcs nocTaHoBAeHMeM npaBuTensctBa Ne374 o7 14.10.94 «O6
YUpeX/eHNN LeHTPasbHOro perncrpa LeHHbIX 6ymar 3CTOHUM». ITUM MNOCTAHOBMEHUEM
0653aN11 MUHUCTEPCTBO (DUHAHCOB 3aKNOYMTb JOTOBOP C LeHTpasbHbiM fAeno3nTapuem o
codepxaHun peructpa. Takum 06pa3oM, LieHTpasbHbI Aeno3uTapuii - 3TO N0 CyllecTBy
camoperynupyrouascs opraHusauus co CBOMM pernameHToM. W 6upxa, W LeHTpanbHbIi
flenosuTapuii  obpaljaloT BHUMaHWe roCyflapCTBEHHbIX OpPraHoB W MpaBUTeNbCTBA Ha
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HEO6XOANMOCTb YCUNEHUS PONMM  WMHCMEKLUMU MO LEHHbIM 6Gymaram B fJene 3aljuThl
MHTEPEeCOB MHBECTOPOB W CKOPEIiLLeM MPUHATUN 3aKOHa O BUpXe.

Ha npakTuke HaA30p 3a PbIHKOM LieHHbIX GyMar U ocyLiecTBAeHWEM CAeNOK BO3/I0XKEH Ha
MHCMEeKUMI0 N0  LeHHbIM Oymaram. O TOM, HackonbKo 3((peKkTuBHa ee paboTa,
CBUAETENbCTBYIOT [aHHble MPOBePKM [OCKOHTPONSA. OCHOBHbLIMU YNYLLEHUAMUN ABNAIOTCA:

oTCcyTCcTBME rnyﬁoKoro aHanm3a pblHKa LEHHbIX 6ymar, 3KOHOMUYECKO

AeATeNbHOCTU MOCPEAHNKOB, 3MUTEHTOB WM GMPXM, a Takxe 0630pa  pasBuTus
pbIHKa.

oTCyTCTBME 0630pa  AEATENbHOCTW  MOCPEAHWKOB,  T.K.  WHCMEKUWUS  He
npeanpuHMMana pelmnTeNbHbIX Waros ANs Noay4YeHUs OTYETHOCTU OT SMUTEHTOB,
yNpaBAsoWmMX UHBECTULUOHHLIMW (OHLAMWU U MPOECcCUOHANbHbIX YYaCTHUKOB
pbIHKa MO MPUYMHE OTCYTCTBUSA YTBEPXKAEHHOT0 MWHWCTPOM (hUHAHCOB MOpsAKa
3aTpeboBaHNsA OTHETHOCTH

- OTCYTCTBME KOHTPONA 3@ OTKPbITbIMW 3MUCCUAMN

- HefoCTaTOYHOe B3aMMOAEACTBME C LieHTPalbHbIM [erno3nTapneM, KOMMEpPYECKNM
perncTpom n 6aHKOBCKOI MHcnekuuein. . Ao 1997 roga oTcyTCTBOBaNo Kakoe nn6o
B3a/MOJENCTBME MeXAY WHCMeKuued no LeHHbIM 6ymaram W 6aHKOBCKOM
MHCMeKUved. B3anmogeiicTBne Mmexay LleHTpanbHbIM fenosuTapuem, 6upxei u
KOMMEpPYECKUM PErmcTpoM XOTH W CYLLEeCTBOBaO, HO ObIN0 HEJOCTATOYHbIM.

- CHUCXOAWTENbHOE OTHOLIEHWE K HapylWTensMm 3akoHa. B cnyuyae oGHapyxeHus
HapyLUeHUA MHCMEeKUMs OrpaHuuMBaeTCs /MWL NPeAnUcaHnaMn,  3a4acTyto
3a6blBas yKasaTb Ha MOCMEACTBUS WX HEBbINONHEHUSA, XOTA 3TOro TPe6yeT 3aKOH.
OCHOBHbIMU ~ HApyLUEHWAMW, OCOGEHHO CPean  WHBECTWULMOHHBLIX  (hOHAOB,
ABNAOTCA NPEBbIWEHNe HOPMATUBOB MHBECTMPOBAHMUS, Bblgaya 3a CYET CPEACTB
(oHAa KpeguToB, CNaBocTb WM MOMHOE OTCYTCTBME BHYTPEHHEro KOHTPOAS.
OKOHOMUYECKasi OTBETCTBEHHOCTb 3a HApYyLIeHUs CBOAWUTCA K HasHAueHMio
HE3HAUMTENbHbIX WTPadoB 6e3 NpeKpalleHns AesTeNbHOCTU HapyLWTens, uTo
BXOAWUT B KOMMNETEHUMIO WMHCMEKUUM. ITO NPUBOAUT K TOMY, YTO HapyLleHus
npofoMKalTCs fAaxe B TOM cayyae, Korga (oHAYy yxXe 6bi10 cAenaHo
npeAnucaHne UM HasHadyeH LITpad.

- paboOTHUKM MHCMEKLUU UMEIT HeAOCTaTOYHYI NPO(hecCHOHaNbHY0 NOTrOTOBKY W
onbIT paboTbl, HO HECMOTPS Ha 3TO MHCMEKLMA He 3aHUMaeTCcs 06y4YeHnem KafpoB.

B cna6ocTtu (t)OpM MW MEeTOA0B KOHTPONA BWHOBAaTbl HE TONbKO WMHCNEKUMa no LeHHbIM
6y|v|araM, HO W MpaBUTENbLCTBO, KOTOPOE 3a MocnefHue 4 roga He yCTaHOBMAO MNOPALOK
KOHTpONA 3a I'IpOCbeCCI/IOHaI'IbeIMI/I YYaCTHUKaMW pPbIHKa LUEHHbIX 6ymar. Mo aToii npmnynHe
KOHTPO/IbHbIE pe|7|,qb| MHCNeKUMn no LUeHHbIM 6ymaraM ocyuiecTendroTCA € BeAomMa
KOHTPO/IMPYEMbIX, YUTO HeSfib3 CYMTATb HOPMalbHbIM ABMeHWEM.. [TOATBEPXAEHNEM 3TOr0
ABNAKOTCA N cny4danm ucnonb3oBaHusa BHyTpEHHeVI VIH(*JOpMaLI,VIVI B CNEKYNATUBHbLIX LENAX.

HepoctaTkn B paboTe WHCNEeKUUW, C OAHON CTOPOHbI, YAaCTUYHO CBA3aHbl CO cnaboi
YPerynnpoBaHHOCTbIO PbIHKA LeHHbIX Gymar. C Apyroid, pbIHOK MOABEPXEH BAUSAHUIO CO
CTOPOHbI 6aHKOB, AeATeNbHOCTb KOTOPbIX KOHTPOAMpyeTcAa 6GaHKOBCKOW WHcNekuuein. Y
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MHCMEKLMN MO LieHHbIM Gymaram HeT fpaBa KOHTPOAMPOBATb AeATeNbHOCTb GaHKOB Ha
pblHKe LUeHHbIX Gymar. CornacHo «3aKOHYy O KPeAWTHbIX Y4YpexAeHusx» GaHKOBCKas
VHCMEKUMA He MMeeT npaBa aulIMpoBaTb [aHHble, MONYYeHble B XOfe WHCMEKLUW, ©
nepefasaTb MX B WHCMEKUWIO MO UEHHbIM Gymaram. BcneAcTBuw 3TOro MHcnekuweit
LeHHbIX Gymar KOHTPOAWPYETCA NUWb He3HaunTenbHas AONA pblHKa, okono 20 %. B
HacTosilee BpeMsi GaHKM SBNSHOTCA OCHOBHbIMU MOCPEfHWKAMW B CAENKaxX C LEeHHbIMK
6ymaramn (80- 85 % 6upxeBoro o060poTa), OHW Xe OCHOBHble 3IMUTEHTbl (70 -75 %
KanuTanusaumm pblHKa) W MHBECTOPbl HAa pPbIHKE LEHHbIX Gymar. K Tomy e
MHBECTULMOHHAS  AeATeNbHOCTb  CTPaxoBbiXx  06WecTB BCe GOnblie CBA3aHa C
WHCTPYMEHTaMU pblHKa KanuTanoB. Takum 06pa3oM, MMeeT MecTo B3auMOTMepenseTeHne
PLIHKOB, YCNYT U UHCTPYMEHTOB.

3alwuTta nHBecTopa

Hapa3op 3a pblIHKOM LieHHbIX GyMar 1 3aluTa MHTepecoB UHBECTOPA AO/MKHbI OCHOBbIBATHCA
Ha TMPOYHbIX 3aKoHax. B HacTosuiee BpemMA WX B Y[JOBJETBOPUTENIbHOM BUAE He
cyliectByeT. MHeHMA MO 3TOMY BOMPOCY MOPOA NPAMO NPOTWBOMOMOXHbLI. 10 MHEHWIO
MHCMeKUMM No LeHHbIM Gymaram, TanfMHHCKON GMPXM U KpynHehwnx nocpegHUYecknx
(VPM MOXHO 3aKMUYNTb, YTO HEKOTOpble Mpo6iembl C 3aWMUTON MHTEPECOB MHBECTOpa
NWMEKTCA, HO OHW BMOJIHE paspewmnmMsbl. C TOuUKM 3PEHUA NHBECTOPOB, 0COOEHHO BHELUHUX,
CTeneHb 3alWUTbl MOXHO OMPefeNnnTb Kak O4eHb cnabyto, 4TO NMOATBEPAWNIOCH B NEpUOA
6upxeBoro Kpusuca oceHbto 1997 roga. HecomHeHHO cnaboe 3akoHoAaTesbHOe
perynnpoBaHue pbiHKa LieHHbIX 6ymar W cnabblii Hag3op - 3TO OCHOBHble MPO6MeMb,
Mellalolne 3aWuTe WHBecTopa. Ecan B PUHAAHAMM 3alLWMTOW WHBECTOPA Ha PbIHKE
LIeHHbIX Bymar aKTMBHO 3aHMMAOTCA OpraHbl 3alWuTbl NOTPe6uTens, T0 B ICTOHUU 3TO
OTCYTCTBYeT. 3aKOH 0 3aluTe nNoTpe6uTens B cthepe 6aHKOBCKOro, CTPaxoBoro GusHeca u
pblHKa LieHHbIX Oymar HeonpefeneHeH, T.0. MHBECTOP He MOXET ero WCMo/ib3oBaTb Ans
BO3MeLLeHns yuepba.

3awmnTa MHBECTOpa MOXET GblTb aKTUBHOI M NaccMBHOM. MaccMBHasA 3alwmTa - 370 06LWme
npaBuMna TOProBAM Ha 6upxe (YCTaHOBAEHHble O6UPXEBbLIM pErnamMeHToM), 3aKOHbI,
Kacalolmecs LeHHbIX 6ymMar v WX PbIHKOB, pPasNyHble HOPMAaTUBbI JOBEPWS K MOCPefHU-
KaM pbIHKa LeHHbIX Gymar. Llenb 3TUX BCeX [JOKYMEHTOB - YypaBHWBaHWE WHBECTOPOB,
UCKNOYEHNE HEYECTHOW KOHKYPEHLUM M CMEeKynsuuu, a Tak >XXe CTpaxOBaHWEe PUCKOB.
AKTUBHaA 3awWwuta 3akNl04aeTcs B WUCMOMb30BAaHWM WMHBECTOPOM [aHHbIX emy Mpas U
MCNONHEeHUN 06s3aHHOCTel. IHBECTOp peann3yeT UX yepe3 TOProBble MpUKasbl, OTAaHHbIE
Maknepy QAN COBEpLEeHMs CAeNKW U WUCMo/Mb30oBaHMe fepuBaTuBoB. OTAaHHbIA nNpukas
MHBECTOP MOXET MeHATb A0 Tex Mop, Noka Maknep He BbIMOMHWUT ero B TOYHOCTM C
noXxxenaHueMm MHBeCTopa.

MpaBnTeNbCTBO M BaHK SCTOHMM AO/MKHbI B3ATb Ha cebs yCTpaHeHwe psga npo6enos B
nnaHe 3awWnTbl WHBECTOPA MYTEM YUPEXAEHUs eAWHON opraHusauuu no HUHaHCOBOMY
Haa30py, KoTopas AOMKHA 06bEANHUTL MHCMEKLMM N0 GaHKaM, CTPAXOBbIM YUepexAeHNs
M LeHHbIM Gymaram. MocKoNbKY MHCMEKLNS MO LeHHbIM 6ymaram 1 CTpaxoBas MHCMeKyus
HaxXOAATCA B BBEAEHMM MMHUCTEPCTBA (PUHAHCOB, a 6AHKOBCKasA WHCMEKLWUA B BBEAEHUM
BaHka 3CTOHMW, MAeT Mo/jeMuKa O CTaTyce MOAYMHEHWS HOBOW opraHusaymm. O6a
BEAOMCTBA XOTSAT BO3rNaBUTb HOBOE yupexaeHue. AfbTepPHATUBHbIA BapMaHT NpeacTaBnseT
13 cebs uyacTHbI opraH Hag3opa. CTOPOHHWKM 3TOrO BapMaHTa 3a TO, YTO YYACTHMKM
pbIHKA camy YCTaHOBAMBANM MpPaBWia NOBEAEHNS U BbITECHEHUS «COrpelnBLnX». OfHaKo,
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3TO CO3[acT OnacHOCTb KOppymnupoBaHUA W OTCYTCTBUA FOCy,D,apCTBeHHOVI OTBETCT-

BEHHOCTU, YTO OCNOXHWT paboTy opraHa. MupoBoii ONbIT NOKasas, YTO TaKoi opraH MoxeT
pa6oTatb B Nt060IA hopme.

B cBA3M CO CNaboCTbi0 WHCMEKUWU LeHHbIX Gymar pyKOBOACTBO Tal/MHHCKOW 6MpXxu
HamepeHO c03jaTb He3aBUCMMYI KOMWCCUIO MO HajA30py 3a CAenKaMu C LeHHbIMU
6ymaraMu Mo aHanoruu ¢ KOTUPOBOYHOM KOMMUCCUeRA. PyKOBOACTBO GUPXKM MOCTOAHHO
COBEPLUEHCTBYET MpaBuina TOProBau, 4TOObI YMEHbLINTb BbITEKalOLWMe U3 CHeLupuKu
TOproBnu konebaHuWs LUeH W MaHunynauuu. B 1998 rogy 6bln0 pelleHo M3MepuTb, B
TeyeHne KaKoro BPeMeHu Aunep [acT Nyylyo KOTUPOBKY U KakoB OyjeT 06bem cAenok. B
3TOll 06N1aCTU NNaHUpyeTca BBECTW MWHWManbHble OrpaHuuyeHns. Ha CBOGOAHOM pbiHKe,
rfje TOProBns OCYLEeCTBNAETCA Ha OCHOBE KHUIW 3aKa3oB, PELUEHO, M0 nNpumepy
DUHNAHANM, BBECTM MNPUHLUMN CPaBHWUTENbHOW LUeHbl.  CpaBHUTeNbHas LeHa - 2370
CpefiHeB3BeLUEHHAA LieHa Tpex NOCNefHWUX CAeNoK. LleHbl nocreAylowWwmnx CAenoK MoryT
kone6aTbCa B Npejenax, yCTaHOBNEHHbIX GUpXe.

[JanbHelillee pasBUTUE PbIHKA LiEHHbIX Gymar

OCHOBHbIMW HanpaBMeHUMU JAanbHeNWero pasBUTUS PbIHKA LEHHbIX Oymar sBASKTCSA
COBEPLUEHCTBOBAHWE 3aKOHOAATENbCTBA, HAA30pa U PbIHOYHOTO MexaHu3Ma. Ynopsgoue-
HUIO pbIHKA LEHHbIX Gymar 6yayT cnoco6CTBOBAaTb TakXKe HOBble MOMPaBKM K 3aKOHY O
pbIHKE LieHHbIX 6ymar o 3aliuTe Manoro WHBecTopa, 06 06s3aTenbCTBax Nepes MHBECTO-
pamMu yXopswero ¢ 6UpXKWM 3IMUTEHTA. HOBbIA 3aKOH CTaBUT LEMbH YCTaHOB/EHME
«MPO3PaYHOCTM» PbIHKA LeHHbIX 6ymar. [locTaTo4HO MoAPOGHO NPeAcTaBNeHbl pasgens,
Kacatolvecs Hajs3opa 3a PbIHKOM, @ TaKXe CAE/MOK Ha OCHOBE BHYTPEHHel MHdopmayuu.
HoBbIM fBNfeTCA [ONONHEHWE O AeATeNbHOCTW MHBECTULMOHHBIX (OHAOB U Tpe6oBaHMs
afleKBaTHOCTU KanuTana.

B 1998 rogy, nonyuuswue cepTucukat ISO 9001, Ctokronbmckas M KoneHrareHckas
6upXM nmognucanu [JoroBop 06 06pa3oBaHMU efMHON 6GUPXM CeBepHbIX CTpaH NOREX
(Nordic Exchange). lMepBbiM LIarom fBASETCA HaMepeHWe C MOMOLLbI0 HOBON TOProBOWA
CHCTEMbI SAX 2000 BO306GHOBWTb TOProOB/O AaTCKMMM akumamn Ha CTOKrosbMCKOI 6upixe.
M3 NOREXx -a  OyaeT co3gaHa nAaTasa no obbemy B EBpone 6upxa, Kotopas OyaeT
KOTUPOBaTb akuWM Bedylux Kopropauuii CeBepHbIX CTpaH. AHanOrMyHble TeHAEHLUK
Habnogalotcs M B cTpaHax BEHWNIOKC. Amctepgamckas, bBproccenbckas u
Jltokcembyprckas 6upxu cobupaloTca BHeApUTb HOBYH Benelux 6upXy, C eaunHONR
TOProBoOii cucTemoii. TepMaHus u ABCTPUA NAAHUPYIOT cO3faHue eauHON BocTouHO-
EBponeiickoii 6upxu, KoTopas pasmectutcs B BeHe.

TannnHHcKas 6upxa O4yeHb ObICTPO pa3BMBAaeTCH B HamMpaBleHWM CO3[aHUA efUHONA
BanTuinckoin 6UPXW C  BO3MOXHbLIM [anbHellnM 06beguHeHWEM C GUpXKed NOREX.
MepBbIM LIArOM Ha MyTU K 3TOMY fBNSeTCA (hOPMUpOBaHWe eAnHOro 6UpPXEeBOro cnucka ¢
Puxckol n BunbHIOCKOW 6upxamu W MHGHOPMUPOBaHME O KonebaHWAX LeH B pexume
peanbHOro BPEMEHW C MOMOLW b0 WHTepHeT. po6nemoii SBNAIOTCA pasHble CUCTEMBI
TOproBnnM Ha Puckoi v BunbHtocckoin 6upxax. MpuoputeT O6yaeT OTAaH 3N1E€KTPOHHOW
Avnepckoii cucTeme TOPros, MCMONAb3yeMON B OCTOHMM, MOCKONbKY OHa XOpoLWo ceb6s
3apeKoMeHf0Bana, Cnoco6CcTBYA pocTy 060poTa M KanuTanusaumm pbiHka. B nepcnekTnse
3TO AO/MKHO 06/1erYnTh 06beJUHEHNE C NOREX.
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B 3aK/t0UeHUN cnedyeT OTMETUTb, YTO NOBbILWIEHNE 3PHEKTUBHOCTU (HYHKLUOHMPOBAHUS
pbIHKa LUeHHbIX Gymar 3aBUCUT OT MHOTMX (hakTOpOB, B YaCTHOCTM, MaKpOIKOHOMUYECKMX
TEHAEHUUI pPasBUTUSA CTPaHbl, YTO OMpefensieT 3KOHOMMUYECKYI aKTUBHOCTb YYaCTHWKOB
pbIHKa, a TaKXe:

e COBEpLIEHCTBA METOAMKN KOHTPONA M aHanu3a OTYETHOCTM 3MUTEHTOB U YYAaCTHUKOB
pbIHKa

*  WH(OPMUPOBAHUS MPONECCMOHANbHBIX YYaCTHWKOB pblHKa 06 U3MEHEHUsX B
3aKOHOZaTeNbCTBE

*  HaA30pa 3a eATeNbHOCTbI0 GAMXKAMLIEro OKPYXXeHUS IMUTEHTA

* KOHTPONs 3a PbIHKOM [epuBaTUBOB

*  OLEHKN 3h(eKTUBHOCTN UHBECTULMIA UHBECTULMOHHBIX (hOHAOB

e yCWU/IEeHUs B3aUMOENCTBMUS BCEX OPraHOB HaA30pa 3a PbIHKOM LieHHbIX Gymar.
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ANALYSIS OF DEVELOPMENT OF SECURITIES MARKET IN ESTONIA

Ljudmila Shorikova
University of Tartu

Summary

The Estonian securities market is fairly young compared to those of the traditional market
economies. After regaining independence, have started process of development of securities
market. During this comparatively short time, securities market has gone through several
transition-period difficulties. Currently, main problems of Estonian securities market are
imperfection of legislation, insufficiency of investor’s protection and supervision. Currently,
due imperfection of legislation base, infrastructural companies, like Tallinn Stock
Exchange, establish their own rules of trade. Weakness of Securities Inspectorate is also one
of the problem on Estonian securities market. This has been illustrated by State Control’s
controlling. Further development of Estonian securities market belongs to process of
integration with other stock exchanges in Baltic States and NOREX system.
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BANKING AUDIT IN NORDIC COUNTRIES

Janek Uiboupin
University of Tartu

Introduction

Bank regulation is based on the philosophy that is essential to the national interest that the
banking system be sound, so as merit complete and continued public confidence. As a
result, banks are subject to strict governmental regulation and supervision. Banks have to
present their auditing results to financial authorities. So the banking audit is one part of
supervision. Nowadays one main trend in banking market is the internationalisation process
of banks. Banks have to consider with differences among countries where they act.
Although auditing principles are internationally harmonised, there can be differences among
monetary authorities and their requirements. Estonian banking market is influenced by
Nordic banks. That’s why it is worthwhile to investigate their banking audit and
supervision.

The aim of this paper is to compare audit and supervision systems in Estonia and Nordic
countries. Author also tries to stress on the uniqueness of bank audit.

Uniqueness of bank audit

Auditing is a systematic process of objectively obtaining and evaluating evidence regarding
assertions about economic actions and events to ascertain the degree of correspondence
between those assertions and established criteria and communicating the results to interested
users. (Ricchiute 1982, p. 2)

Several characteristics of the operations and business of banks are unique to the industry and
require the auditor’s consideration in assessing risks, determining the audit strategy, and
performing auditing procedures. Some of the more important characteristics are (O’Reilly
et. al. 1993, p. 775)

* A bank’s assets are highly negotiable and liquid. Thus they are subject to greater risk of
loss than are the assets of other businesses.

« Banks are subject to substantial regulatory reporting requirements that sometimes go
beyond GAAP (Generally Accepted Accounting Principles). Information needed to
satisfy these reporting requirements must be anticipated in planning the audit.

« Banks frequently have complex internal control structures that provide substantial
independent review of transactions.

« Banking is on of the more technologically advanced industries, and traditional “manual
” audit techniques may be ineffective of inefficient. Determining the need for and co-
ordinating the work of different specialists who may be involved in the audit may be
complicated task.

The AICIPA industry audit guide, Audits of Banks, issued in 1983, provides guidance on
specialised accounting principles and reporting practices for the banking industry and on
auditing procedures applicable to banks.
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Banks are exposed to a variety of inherent risks that are unique to the industry. Ban s

three main types of risks. .

e Credit risk is a risk that borrower may not repay the loan. The decision to grant a is
based on the credit information available at the time the loan is made. As economic an
other factors change, however, the borrower’s ability to repay the loan may also change.
A principal risk factor for certain banks is excessive concentration of loans by type of
entity. Another credit risk faced by banks relates to “due from” accounts, which are
amounts due from other banks for check clearing. The risk concerns the financial
viability of the other banks. The auditor should apply the same procedures to these
accounts to evaluate their collectibility as are applied to the bank’s loan portfolio.

« Interest rate risk relates to the sensitivity of earnings to changes in interest rates. Banks
assume interest rate risk as a basic function of accepting deposits and making loans, and
derive income for undertaking this risk.

e Liquidity risk refers to bank’s need to have funds available at all times to repay fully
maturing liabilities on a time basis. Banks have suspense accounts that relate to
processed transactions that cannot be identified. The auditor should analyse suspense
accounts on a regular basis to ensure that they clear on a timely basis.

* Banks face additional inherent risk from investment activity and dealing with options.
The auditor should ascertain whether those types of transactions are hedges or
speculations and whether it is necessary to recognise the related risk currently by
marking the accounts to market.

N

Unlike other businesses, banks traditionally close their books daily and release their
earnings results soon after year-end. Therefore, it is often important that the audit be
completed quickly. This requires extensive planning and co-ordination. The audit program
for a bank often provides for substantive procedures to be performed throughout the year,
with update at year-end. The auditor should ensure that the professional standards on early
substantive testing are met.

Another significant factor in determining the audit strategy in the banking industry is the
efficiency of testing control structure policies and procedures and thus reducing to a
significant extent the amount of substantive testing.

Banks generate considerable analytical information for regulators and others that may be
useful to the auditor in the planning stage. The auditor should become familiar with the
types of analytical information contained in monthly reports to the board of directors.

Banking audit in Estonia.

Banking audit is regulated mainly by Law of Credit Institutions (LCI) (Krediidiasutuste
seadus) and by Accounting Law (Raamatupidamisseadus).

According to Law of Credit Institutions banks in Estonia have to present annual reports,
which are controlled by the auditor and must follow the CAAP. As a appendix the auditor
gives his opinion about :

* bank’s actual value of assets,

« depreciation of assets,

« financial soundness,
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« internal audit,
» safety of information systems.(LCI §93)

The auditor must have sufficient knowledge and be trustable. (LCI §94)

Supervision of all credit institutions in Estonia is done by Estonian Bank throw Financial
Supervision Authority (FSA) (Pangainspektsioon). Estonian Bank has right to issue acts for
better supervision (Eesti Panga Seadus, §17). FSA have supervising control over :

» Estonian commercial banks,

« Branches of Estonian commercial banks acting abroad,

« Branches of foreign banks working in Estonia. (LCI §97)

Credit institutions have to present public reports to central bank in each quarter of the year
and annual reports, which must be audited

FSA participates in international co-operation. FSA also controls mergers and acquisitions

of banks. Mergering banks must be audited and FSA decides whether the merge is appoved
or not.

FSA has right to insist special audit if FSA has an information that accounting reports are
not clear or have distortions with reality. (LCI §102)

The auditor must immediately inform FSA if there are factors that cause
« lllegal activity of banks,
« Potential danger for bankruptcy of the bank or its branch.

Banking audit and supervision in Finland and Sweden

The Financial Supervision Authority, which operates in connection with the Bank of
Finland supervises the Finnish banks.

The supervision system in Finland and Sweden are quite similar, therefore we analyse it
them together.

The Swedish Riksbank is accountable for oversight and the Financial Supervisory Authority
for supervision. This means that the Riksbank is primarily concerned with the development
of a system or a market, while the FSA considers the situation in each institution as well as
the system’s overall stability. But as the dividing line between these two functions is blurred
in practice, it is important that these two authorities co-operate closely. (Backstrém 1999)

The duties of the Financial Supervision Authority shall include (Act on the .... 11.06.1993):

« to ensure that the supervised entities operate in accordance with Acts and decrees, the
regulations and guidelines issued by authorities and their own Articles of Association,
bylaws or regulations;

« to issue regulations to the supervised entities concerning the observance of the
applicable regulations, and to issue guidelines that are necessary for purposes of
supervision to the supervised entities, to their associations and to other entities operating
in the financial markets;
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* to inspect supervised entities as often and as thoroughly as is required for purposes of
supervision;

« to direct and supervise the activities of the savings bank inspectorate and the cooperative
bank inspectorate;

The Financial Supervision Authority shall be entitled to obtain from the auditor of a
supervised entity all such information, documents, other records and copies in the
possession of the auditor as concern the supervised entity and as are necessary for the
purpose of supervision, as well as copies of the memoranda and minutes prepared by the
auditor and of other documents concerning the activities of the supervised entity which have
originated in connection with the audit.

Auditors of supervised entities shall likewise report to the Financial Supervision Authority
any fact and decision of which they become aware while performing their duties in an
undertaking belonging to the consolidated group of a supervised entity or in an undertaking
which exercises control as referred to in section 22 b of the Accounting Act over a
supervised entity or over which a supervised entity exercises such control.(Act on the
1993)

Auditors acting in good faith shall not be involved in any liability for any financial loss that
may result from measures taken in compliance with this section.

In order to clarify a matter which is pertinent for the purpose of supervision, the Financial
Supervision Authority may appoint one or several auditors to perform a special audit of the
activities of a supervised entity.

The Financial Supervision Authority shall determine the fee that is to be paid out of the
funds of the supervised entity to a person performing a special audit. The Financial
Supervision Authority shall be liable for payment of a fee that is not collectible from the
supervised entity.
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Summary

Banking audit in closely connected to supervision of bank system. Banks have to report to
the monetary authorities about their activities and reports must be prepared by auditors.

Banking audit is quite unique due to the speciality of bank industry. Banks face three main
types of risks which are credit risk, interest rate risk and liquidity risk.

Banking audit requires extensive planning and co-ordination to complete it quickly.
Banking audit in Estonia is regulated mainly by Law of Credit Institutions and by

Accounting Law. Regulating acts in Estonia and in Nordic countries are main y quite
similar, the difference is mainly in duties and independence of FSA.
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PRINCIPLES OF THE DISTINCTION OF CAPITAL AND REVENUE
EXPENDITURE IN PUBLIC SECTOR1

Elvi Ulst
University of Tartu

Background of the problem

Within the context of financial management the word ‘capital’ has gained by now a
technical meaning, which is relatively easy to understand - whole quantity of assets less
liabilities owned by a person or business equals capital. But it is worth looking at some
antecedents of this word.

By the common-sense view ‘capital” is some large sum of money which, because of its size,
is worth extra consideration before spending or investing. The literature of the nineteenth
and early twentieth centuries is full of reference to ‘property’ or ‘capital’ as the means of
ensuring a comfortable existence (and considerable power/respect), not by spending it but
by investing it wisely. (Jones, p. 37). Karl Marx regarded capital as the means of preserving
a major class distinction. Capitalists invested their money (at a risk to themselves) in
providing opportunities (e.g. factories) for labor to produce goods, which could be sold at a
profit. By Marx capitalists paid wages to the labor force but at a rate which enabled them to
keep a proportion of the profits and thus live off their investments. The ‘surplus value’, i.e.
in Marxian terms the proportion of the profits earned by the labor force, which was not paid
to them, was ‘alienated” from them by the capitalists. The concept of ‘surplus value’
contributed to economic theory and practice. By the time Marx and his successors it had
finished with it ‘alienation’ of capital had become a economical and political concept in
Soviet Union and other socialist countries.

Such considerations may help us to understand why the word ‘capital” was excluded from
economic literature in Soviet Union in 1920s and property of capitalists was expropriated.
After the war new occupied Baltic republics and also socialist Eastern European countries
were forced to follow the same theoretical and practical scheme of economy. Capital staged
a comeback in Estonia in late 1980s and early 1990s in connection with privatization and
transition to market economy. Capital is considered as a major force for the private sector of
the economy and its proper use is increasingly important also for the public sector. But
nobody can design the optimal institutional arrangement ahead of its implementation. It has
to be achieved trough experimentation in markets and self organization to create the
appropriate private and public institutions. Privatization comes first (Eliasson, p. 46). That is
why there is suspicion in Estonian public sector concerning word ‘capital’ and more
business-oriented approaches to financial management of public property.

The history of implementation of internationally accepted standards of financial accounting
is not very long in Estonia. In 1994 was admitted law of accounting (RT | 1994, 48, 790),
where several terms — assets, liability, capital, revenue, expenditure, transaction were
described. All accounting rules were described from the viewpoint of private business, less
attention was paid to public sector. Until January 1st, 1995 in public sector of Estonia were

1This paper is supported by grant no 2384 of Estonian Scientific Foundation
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emente regularities established by decree Ministry of Finance of Soviet Union in 1987
or accounting in budgetary organisations. New order inaugurated in 1995 by Estonian
, imst*y °© inance for budgetary units exchanged a little the understanding of the word
capita in public sector of Estonia. Only recently there are attempts to introduce
internationally accepted accounting principles in public sector of Estonia.

New law of state budget (RT | 1999, 55, 585) introduced the term ‘governments accounting’
That is accounting of assets, capitals and liabilities of the government. Special strain of
Estonia is that accounting in public sector is in competence and regulated by rules of
Ministry of Finance.

Government revenue and expenditure

Implementation of special rules makes it very difficult to report data for international
government finance statistic. Pages of Estonia in publication of the IMF Government Finance
Statistics Yearbook 1997 contain a lot of ellipsis (....) what indicates absence of data.

On the other hand financial management in government institutions and especially in
municipalities is not possible if there is lack of proper information about transactions and
also managers, who could understand content of financial statements.

The principal characteristics of government finance transactions are: (1) whether transactions
involve government receipts or payments; (2) whether the transactions are repayable
(involving past or future assets or liabilities) or nonrepayable; (3) whether nonrepayable
transactions are capital (more than a minimum amount and designated for use in a production
process for more than one year) or current; (4) whether repayable transactions involve
changes in financial assets or liabilities of the government; (5) whether repayable transactions
are undertaken for liquidity (financing) purposes and involve changes in government liabilities
or are undertaken for other purposes that involve changes in government assets.

Revenue covers all nonrepayable government receipts other than grants. Grants are defined
as unrequited, nonrepayable, noncompulsory receipts from other governments or
international organisations (Government....p. ix)

General government expenditure includes all nonrepayable payments by government,
whether for current or capital purposes. Expenditure and lending minus repayments
consisted in Estonia 22 634,5 million EEK in 1997 ( Government... 1997, p. 41). That is
about 34-35% of GDP of Estonia, what indicates on the ‘small government’ of Estonia.
Among countries of European Union the lowest rate was in 1997 in Ireland (35,4%) and
highest in Sweden (63,4%) ( Government... 1997, p. 44). Total revenue and grants consisted
in 1997 21623,1 million EEK (33% of GDP). And so overall deficit was -1011,3 million
EEK (-1,6% to GDP). From EU countries the highest deficit was in Greece (- 4,0% of
GDP, EU criteria 3,0%), Denmark and Ireland had general government surplus. So we can
say, that in international comparison Estonia looks good, but we do not have data about
operating and financial results of municipalities and also ministries.
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Total expenditure of government consists from current or revenue expenditure, capita
expenditure and lending minus repayments. Such a data have to be represented for every
government organization, statements do not consist such an item.

The measurement of government budget deficit

By the common-sense view the deficit is government expenditure minus government
revenue. But many economists believe that an accurate assessment of the government s
budget deficit requires accounting for the government’s assets as well as its liabilities. In
particular, when measuring the government’s overall indebtedness, one should subtract
government assets from government debt. Therefore, the budget deficit should be measured
as the change in debt minus the change in assets (Mankiw, p. 437).

Certainly, individuals and firms treat assets and liabilities symmetrically. When a person
borrows to buy a house, we do not say that he is running a budget deficit. Instead, we offset
the increase in assets (the house) against the increase in debt (the mortgage) and record no
change in net wealth. Can we treat the government’s finances in the same way? Is it to good
purpose, or possible at all? If there were conceivable a government or municipality
bankrupt we have to treat the government assets analogously to business firm assets, but it is
not the case in Estonia today.

Cash or accrual accounting method

An accounting method is the set of rules regularly used by an institution to determine how
and when income or expenditure will be reported. The practice of accounting transactions in
public sector provides for use a lot accounting methods. The primary methods used however
are: 1) Cash Method; 2) Accrual Method; 3) Hybrid Method.

Accruals convention is the convention whereby revenue and costs are accrued (that is
recognized as they are earned or incurred, not as money is paid or received), matched with
one another so far as their relationship can be established or justifiably assumed, and dealt
with in the profit and loss account of the period to which they relate (Millichamp, p. 483).

Estonian government uses cash method. That is method based on payments. Payments data
represent the best ready approximation of the flows of funds and resource; they avoid
problems of valuing resource flows; they correspond most closely with other financial
statistics; and they constitute the basis on which most governments keep their accounts (A
Manual.., p.31). Not all of these advantages apply also to cash data for the components of
government operations. It does not suit very well for operation involving inventories. In
USA public institutions in some instances may use a hybrid method, which involves treating
some items on the cash method and others on the accrual method.

The preference for payment-based data for reporting government operations contrasts with
statistics on business, which should be an accruals basis so as to measure an enterprise’s net
worth and income and provide cost data necessary for pricing goods and services to put on
sale. Because such concepts are generally not applicable to government and a full
knowledge of liabilities accruing to and from government is not possible, accrual data on
government operations are appropriate only for partial and supplementary purpose (A
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Manual, p. 33)
value of all its t t ~ WOrt® an enterprise at any time is calculated as the sum of the

fixed capital ass”™ S accruec*labilities receivable, accrued liabilities payable, inventories,
Changes in the ~ IntanS'ble assets, cash and deposits, financial assets and debts,

services mo "  St°C'S are Senerated by the flows of accruing liabilities, goods and
’ anc* fixed-term and other contractual obligations. Net worth, income and
us inc u e accruals of liabilities if they are to serve the needs of business.

The accrual of most liabilities to government occurs as the result of transactions in which the
government does not directly participate, such as the earning of income by taxpayers or the
sale of taxable goods and services. Such accruing liabilities are reported to government only
when tax returns are filed or tax liabilities are paid. Similarly, many government liabilities to
others accrue under law as a result of developments in which governments do not directly
participate, such as unemployment or disability. So an important part of accruing liabilities
cannot be included in any government accounting system. As result, the full measurement of
accrued liabilities and of the related business accounting concepts of net worth, income, and
total accrued costs cannot be carried out for government (A Manual, p. 33-34)

An accrual-method institution will include an item in revenue when the ‘all events test’ is
satisfied. According to the all-events test, this occurs when: (1) The right to receive income
is fixed; (2) The amount to be received is reasonably determinable. And accordingly an
accrual-method institution will include an item in expenses, when generally the following
criteria are meet: (1) The liability must be certain; (2) The amount of the liability must be
reasonably determinable; (3) Economic performance must have been received.

In order to clarify the distinction between capital and revenue, it is necessary to distinguish
between sources of finance, i.e. where the money is coming from, and expenditure, i.e. to
what purpose the money is applied.

Current expenditure

Current expenditure in principle refers to expenditure on goods and services which are
consumed within the standard accountancy period, usually one year. Obvious examples are
wages and salaries and services bought, such as cleaning or training, interest payments,
subsidies and other current transfers to households, and to nonprofit institutions and also
transfers abroad.

Capital expenditure

Capital expenditure in principle refers to money spent on major items, which have a life-
cycle longer than the standard accountancy period (usually one year), expenditure that
provides a long term benefits. Obvious examples are land, building, vehicles and plant of
various sorts. It is usual to draw an arbitrary limit at some figure (in Estonia limit in public
sector is 10000 EEK), below which expenditure counts as revenue even though the items
purchased may last for some time. It is worth noting that the public sector usage is to some
extent at variance with the conventions of private sector accounting. Public sector ‘revenue’
is comparable to the private sector’s ‘working capital’, while public sector ‘capital
expenditure’ is comparable in large part to the private sector’s ‘expenditure on fixed assets’.

(Jones, p. 43).
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In other countries term ‘working capital’ is used to characterise operations in public sector,
in Estonia not yet.

Current revenue

Current revenue refers to the income required to finance current expenditure. Commonly the
great majority of this is derived from central and local taxation (in Estonia in 1997 over
90%). Other sources are entrepreneurial and property income, administrative fees and
charges, fines and forfeits and other non-tax revenue.

Capital revenue

Capital revenue has government from sale of fixed capital assets, sale of stocks, sale of land
and intangible assets (growing forest stock and wood) is the sources of finance for capital
expenditure. The main source of public sector capital finance in most countries is
considered to be borrowing (Jones, p.37). Such borrowing necessarily incurs capital charges
(e.g. interest) for the borrower and the proper method of accounting for such capital charges
is the major feature of current debate within the public sector.

In Estonia due to strict budgetary policy borrowing is not considered to be the main source
of finance for capital expenditure and part of revenue income is used as source in capital
expenditure budgets.

Capital budgeting and capital expenditures budget

A budget procedure that accounts for assets as well as liabilities is sometimes called capital
budgeting, because it takes into account changes in capital (Mankiw, p. 438). For example,
suppose that the government sells one of its office buildings and uses the proceeds to reduce
the government debt. Under capital budgeting, the revenue received from the sale would not
lower the deficit, because the reduction in debt would be offset by the reduction in assets.
Similarly, under capital budgeting, government borrowing to finance the purchase of capital
good would not raise the deficit. The major difficulty with capital budgeting is that it is hard
to decide which government expenditure should count as capital expenditure.

In recent years Tallinn and Tartu implemented in their budgetary proposals separation of
capital expenditures budgets from basic budget (revenue budget). It allows overview, what
are sources of capital expenditure and in which purpose they are used. But some principles
of budgeting and also accounting to not allow fairly present financial results of application
of public funds and capital expenditure and revenue budgets.

Financial statements

The financial development of the firm during the year is described by balance sheets, profit
statement cash flow statement. Analogous statements in public sector are balance sheets,
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income statement and o . .
these document« ho  SOUrce ar>d application of funds statements.* The relationship between

Income statement " '° b6 3S fo,lows;
Revenue
Costs

= Result of the year

. A -
The income statemenp g o summary of the year's operatfons and shows the extent to whicft
tey ave a ected the amount of proprietary capital, and how the change in proprietary
capital has come about. This change can also be found on the balance sheet.

The balance sheet shows the financial situation of government or government unit and how
this situation has changed during the year. The asset side or employment of capital (Liquid
assets; Debtors and inventories; Fixed assets) shows how e.g. the municipality has utilized
the capital at its disposal. The capital side or capital employed (Loans and credits.
Proprietary capital; Result of the year) shows how the required capital has been acquired.
Proprietary capital is the municipality’s own capital, consisting of proprietary capital
brought forward from the preceding year plus/minus the result of the year. Loans and
credits may be short-term liabilities attributable to the day-to-day operations, maturing
within one year after expiry of financial year under review. Long-term loans are long-term
liabilities for the financing of fixed assets, maturing later than one year after expiry of the
financial year under review.

The source and application offunds statement shows operations, investments, borrowing,
etc. have affected liquidity. Liquidity is the term not used yet in Estonian public sector.
Liquidity is the ratio of current assets to current liabilities, indicating the capability to settle
debt in a timely manner. Another unknown term in Estonia is ‘solidity’. Solidity is the ratio
of proprietary capital to total assets, i.e. the level of internal financing (Annual..., p. 25).

In Estonia instead of income statement exists the statement of fulfilling the budget, which
does not allow to define the financial result of the year.

The necessary connections between capital expenditure and revenue budgets

It is becoming more widely perceived within the public sector, that capital expenditure
should be seen to contribute in some way to the effectiveness of the use of the revenue

budget.

Every item of capital expenditure implies change to the associated revenue budget:

1 The chances are that the capital finance was borrowed, in which case the revenue budget
must bear the annual cost of servicing the debt, i.e. paying interest charges and making
provision for paying back the borrowed money.

2. The item bought will probably depreciate, i.e. lose its resale value on a year-by-year
basis over a period of time, and this depreciation should be shown in appropriate
accounts of the organization concerned. There are exceptions to this rule which provide
accountants with a few problems. Land and buildings, for example, may ‘appreciate’,
i e gain in resale value, and this appreciation may or may not be at a rate faster than the

2To described iffe ~ T ~ ~ s we used Annual Report 1995 of the City of Uppsala.
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basic rate of inflation. This problem should not be seen out of proportion. Depreciating

assets are far more common.

The item concerned will usually require maintenance in order to keep its utility.

4. The item concerned is intended to be used and so will require staff time and materials,
e.g. a van will require a driver and fuel.

5. The item concerned may yield an income, which contributes to the totality of revenue
income, e.g. a leisure center will attract a considerable income from charges to users.

w

Due to this municipalities need not only one-year budgets, but also middle-term financial
plans consisting both capital and revenue budgets forecasting. Capital expenditure budget
were in this case like medium-term local investment program analogous to public
investment program implemented on central government level.

Medium-term public investment program

Before 1995 the government of Estonia did not have public investment program (PIP)
because it did not have enough resources available for investments to justify the effort. But
in 1994 Estonia was in position to initiate such program. A good public investment program
will help assure that scarce public funds are used only for the highest priority projects. It
will provide an agreed basis for refusing additional requests for funds that have not been
budgeted and will help the government mobilize external funding for the program.

The public investment program should not be confused with the annual budget. The PIP
provides a framework for planning and developing good investments projects, while the
annual budget provides a commitment to undertake these projects and an authorisation for
ministries and agencies to commit funds for such activities. The analysis offuture operating
cost requirements is particularly important for public sector investments because public
sector investments are often not self-financing - a major reason, of course, that they have to
be done by the public rather than the private sector. Of particular concern are investments in
schools and health services. Such services are quite labour intensive, and their staffs tend to
command relatively high salaries. In addition, medical facilities require ongoing
expenditures on expensive supplies and equipment to function effectively. Heating and other
energy costs are also a particular burden because of Estonia’s Nordic climate. If the
government cannot afford to supply the budgetary resources that will be required in the
future, the facilities should not be constructed today. The analysis of recurrent costs, which
has to be done in the context of the total government budget, may lead to the conclusion that
the total size of the public investment program should be curtailed so that adequate recurrent
budget funds are available for operating and maintenance costs.

The government will reject projects that are not consistent with the nation’s strategic
objectives for public investment, leaving only those projects that seem to have promise to be
included in the public investment program. Once the PIP process has been under way for
two or three years, new projects that meet this strategic criteria will generally first appear in
the outermost year of the three-year PIP.
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The place of canit i . . .
controls in managing a public sector

Capital costs differ frn . . .
investments at a m operating costs in a number of ways. First, they represent

annual sums lilcp e POInt 'n time, often at the beginning of the program, rather than
e operating costs.

Ihe Estonian publir . . . .
ormation sector has played and continues to play a major part in capital

> spending on relatively permanent assets. There is direct ownership of a
signi ican proportion of the housing stock, schools, colleges and universities all have
substantia buildings and, in the form of equipment ranging from personal computers to
elaborate scientific apparatus, a good deal of expensive capital assets.

It is thus apparent that for any government a set of tensions exist on the matter of public
sector capital formation. There is a drive as in other countries so in Estonia, which is based
on the economic theory of Keynes, to invest in the public sector in order to stimulate
economic recovery and growth.

On the other hand, it can be argued that the capital borrowed by governments for public
sector investment is not available for investment in the private sector which, it has been
argued, makes better use of its capital assets. It is therefore better in the long term to allow
the private sector to develop without artificial stimulation. This argument is logically
separate from (although often run together with) the idea that if an economy is revitalized at
too great a rate then inflationary pressures built up whiefi have unfortunate effects on the
value of the currency and make for difficulty in exporting and consequent negative effects
upon the balance of payments. Estonia exercises strict budgetary policy and government
expenditure (both revenue and capital) are under strict limitation of central government.
From budget cuts of recent years suffer all sector of government affairs and especially
investment programs.

Governments can control public capital expenditure in a number of ways:

1 Where the expenditure is directly funded by government, as for example on the military
and other affairs in competence of central government, then direct capital control is
possible.

2. Where the expenditure is incurred by a quasi-autonomous authority such as local
government, then central government can control gross spending, by a series of
authorizations, perhaps organized by ‘program , for example environment protection,
housing or transport.

3. Alternatively to this control of spending, government could control the source of capital
finance, by setting limits to the amount of borrowing either from the government itself

or directly from the capital market.
4. More dramatically, government can reduce the size of the public sector by privatizing

enterprises (electricity, water, railway).

As a matter of fact, all such control possibilities have been and continue to be used by
government in Estonia. In West countnes it is becoming much harder to incur capital

. ™ A 1:1CT fn do so having to demonstrate need and/or potential for
expen iture. ose Additionally, other methods of financing the expenditure, e.g. by

saving/income gF ts have to be considered before borrowmg is sanctioned,
savings or bv_sale of emstm as”cls,
e » were ful for Estonian local governments to implement income

(Jones, . p. - ) is lack for incentive for such a work,
generation plan, but by now mere
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The government will prepare a new annual budget each year. Although approaches vary, the
best method of moving forward from one year to the next is to roll the previous year s
budget into the present budget so that all relevant data are in one document. Under this
approach, the expenditures approved in the capital expenditure for the prior year have
presumptive right to be included in the new budget with full funding for all remaining years
of implementation.

Estonian public investments program is some times called ‘repair program’ as it consists
mostly from the cost of repairs of roofs of schools and other public buildings. In principle
Public investments program should include any project involving the purchase or transfer of
capital assets and cover all government capital expenditures, including physical investments
and financial investments. The latter may be in the form of equity investments or net
lending, regardless of whether this is financed by current savings, domestic borrowing, or
foreign borrowing.

Government and social services are particularly difficult to evaluate using rate of return
analysis because they commonly have no market price (for example, coast guard services,
fire protection, and primary education). In other cases, the market price for such services
reflects social priorities rather than economic costs (for example, subsidized charges for
health services and higher education).

Instead of trying to make rate of return analysis work by creating weighted shadow prices, it
is generally better to allocate resources across sectors in the public sector investments
program, on the basis of agreements on a national economic strategy, and on the relative
priority for public investment in each sector in terms of strategic national objectives. The
consensus building process should include an assessment of the current state of public of
public services in each sector, the need for improved services, and the best approach to
providing such services. Once a consensus has been developed on the relative priorities
across sectors for public and for private investment, rates of return can be used to help
choose the most cost-effective way to attain the goals in each sector, such as the delivery of
education to a given number of children.

Conclusions

There is a big difference between accounting and financial statement principles of
governments units in Estonia and Western countries. This paper makes on overview of
terms related to word ‘capital’ in budgets and financial statements of government and
especially municipalities in Estonia. In Sweden a municipality is a geographically delimited
administrative body and a legal subject in much the same way as a limited company, an
association or a foundation and municipal operations can be run in the form of limited
companies or foundations. In Estonia Ministry of Finance establishes special rules of
accounting operations and financial statement for municipalities and other government
units. These rules do not respond to internationally accepted standards of accounting and it
makes difficult reporting of international comparison of Estonian government finance. Lack
of adequate and understandable information is one reason, why financial management in
public sector of Estonia is so underdeveloped.
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THE SUCCESS OF COMPANY MERGERS AND ACQUISITIONS

Liisi Ventsli
Tallinn Technical University

Introduction

After Estonia gained its independence privatization has taken place and lots of small
companies have been created. They have grown and now it is time to merge their resources,
processes and responsibilities to become more effective. Last year many Estonian
companies especially banks merged. Most of the mergers were horizontal to get a larger
market place and to eliminate dublicating processes. But not only Estonian companies
merge. There exists a trend in the world that bigger companies become even bigger and
bigger through mergers. The author of this article tries to analyze whether it is profitable to
merge or not and whether all mergers are successful or not.

Main reasons why companies merge

In 1998 there was a trend that if there was a rumour about two companies merging the
stocks of these two companies rose incredibly. Investors try to buy the future value of the
company in the stock market. What are the reasons through which the future value of the
company increases? The main reasons why companies merge are the following:

« Economical competition.

Through mergers there will be less companies in the market, which is better for companies
but not for customers. If there are less competitors in the market it is easier to dictate the
prices and other conditions in the market. At the same time becoming bigger helps to stand
up against big foreign companies.

¢ Growth of the company.

In a fast developing country or a fast growing industry most companies grow very fast also.
It is possible to differentiate inside and outside growth. Outside growth means growth
through mergers.

e Increasing the value of the company.
It is reasonable to merge if two companies together are worth more than the same two

companies separately. For calculating free cash flow it is possible to measure the future
increasing value.

¢ Increasing the market share.

Two companies within the same industry can rise their market share through a merger and
usually it also increases the turnover and net income of the companies. If there are not so
many competitors in the market it is possible to raise prices and earn more profit through

this. Through the vertical merger a company aquires another company who can distribute
the production of the first company.

e Cost reductions.
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double oneraMn” Call °Pe*ate more effectively than two separate companies. Elimination of
costs. Administration/iTanacT C S Usually increasing volume of production reduces fixed
also If a seasonal merger t se g and marketing costs to net sales should decrease

place it helps to managt A 3nd the °ther in summer> takes

» Combining taxes.

Companies who don’t earn any profit don’t have to pay any income tax. The other company
who earns profit can use the loss of the other company to reduce its own profit.

* Replacing inefficient management with an effective one.

Sometimes the key point is inefficient management that has made wrong management
decisions or is just not motivated enough.

The success of mergers

There are lots of reasons why two companies should merge but how successful mergers are
generally? There are lots of studies about the mergers but almost none of them mentions
whether mergers succeed or fail in reality. How is it possible to say that one merger is
successful and another isn’t? The answer depends on how one defines success and failure.

It is possible to differentiate short and long term impact. Short-term studies involve
movement of stock prices of the two companies. These studies have found that target share
prices rise following merger announcements, whereas acquirer share prices stay about the
same. Target share prices go up in anticipation of successful offers that will involve
payment of premiums to shareholders who tender their shares to the acquirer.

There have been different studies about long-term after-merger position and they all are
different depending on the definition of success.

Table 1shows the results of mergers depending on different definitions of success.

Table 1
Results of mergers

Term of success Result

Eventual liquidation, sale of the unit under 20% fails
Inability to reach significant growth over 80% fails
in net income or return on equity

Technological fit 16% fails
Return on equity compared on NYSE level 44% below
Return on assets compared on NYSE level 75% below
Inability to earn back equity capital 61% fails

Cipmfirant arnwth in net income compared on nonaquires 60%

As we can see the FSEH“S depend on the definition of success.
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In the author’s opinion the key terms for definition of success are the following:
e return of equity and
e company’s position compared to companies within the same industry.

According to the table 1it is possible to say that in the reality many mergers don t succeed
but as we already mentioned before in theory it seems reasonable to merge. What are the
reasons why mergers don’t succeed?

The reasons of failure

The main reasons of failure are:

e poor and slow postmerger integration;
« overestimating of synergies;

e overbidding;

e conflicting corporate cultures;

e poor experiences;

* poor due diligence.

The process of changing owners of the company is very complicated. Usually if there is a
decision within the owners to sell their shares they want financial results of the company to
look better. For that reason they can use special accounting policy like smaller norms of the
amortization, they don’t invest so much anymore and also they can take out the dividens.
The due diligence must be very accurate to get to know the real picture of the company to be
aquired.

There can be competition between two or even more companies to aquire the other
company. In that case the price of the company to be aquired may be overbidded.

Sometimes it happens that synergy is overestimated. In reality it is quite difficult and
complicated to integrate two companies because of the different corporate structures and
poor experiences. Already before the merger it has to be decided what kind of subsidaries it
is reasonable to close, how many workers it is reasonable to keep, what kind of technology
it is reasonable to use and how to intergate those. To integrate the resources, processes and
responsibilities of the two companies, there has to exists an integration plan to obtain the
main goals of the merging companies. It has to include the targets, how the integration of
resources, processes and responsibities helps to obtain these targets, the priorities and the
time- schedule. There also has to be feedback about the integration plan.

Estonia’s disparities

In Estonia it is quite difficult to analyze the mergers:

1 Estonia regained its independence in 1991 and in 1992 the new accounting law was
adopted. It means that it is very difficult to compare companies financial reports before
and after that period.

2. There were many companies who started its business during that period. The first years

after the establishment usually don’t give an actual picture of the performance of the
company.
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e picture about the success of the mergers.

Conclusion

It is possible to conclude that there is no one-way approach to whether mergers are
successful or not for it depends on the definition of success. Mergers should be successful
in general but there are many indicators through what it is easy to fail. The most important
thing is a well- planned and quick integration after a merger.

It is very important to analyze the post-merger situation of the company to succeed because
mergers get more and more popular in the world.
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