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ISSUES

There is a risk of a “trade” or imposed settlement involv-
ing the minority shareholders: concluding an interested-
party transaction depends on whether they approve or
disapprove.

RECOMMENDATIONS

To stipulate that the presence or absence of interest be
defined based on which party — interested or disinteres-
ted — derives benefit from a transaction, e.g. a transac-
tion between Russian companies A and B is an interes-
ted-party transaction. In order to forgo its submission for
approval, A and B introduce into their business relations
a legal entity or individual C and enter into two identical
agreements with it. Such a case should also be covered
by the notion of “an interested-party transaction”.

ACCOUNTING STANDARDS
ISSUES

A principal component of Corporate Governance is the
quality of Financial Reporting. International Financial
Reporting Standards (IFRS) are currently used by most
countries and in a few years, the IFRS will replace local
financial standards in the USA, Brazil and China. The pri-
mary purpose of IFRS is to provide investors with financial
statements that reflect the Economic Reality of a compa-
ny and disclose all relevant information so that informed
investment decisions can be made.

The financial reports based on Russian Accounting
Standards' (RAS) have little relevance to investors. The
purpose of IFRS financial reports differs sharply from Tax
reporting as IFRS focuses on the Economic Substance of
a business and while both accounting systems reflect the
same business transactions, different rules are applied.
For example, under the Russian tax law, accelerated de-
preciation is allowed on fixed assets because the gov-
ernment wants to encourage investments in equipment.
Under IFRS, this same equipment must be depreciated
based on the asset’s real economic life. These two meth-
ods provide vastly different results i.e. lower depreciation
expense for IFRS and higher depreciation expense for tax
reporting. The separation of tax and financial accounting
is an essential element of IFRS.

Since 1998, Russia has been trying to adopt the In-
ternational Accounting Standard (IAS), but to date, has
adopted only 17 out of 41 IAS standards and some IAS
standards have only been partially adopted.

' Russian Accounting Standards are used primarily to produce
reports for tax authorities and are thus driven by tax reporting
requirements. Russian legislation and regulations are very
specific as to documentation required to support a financial
transaction. In practice, unlike IFRS transactions are accounted
for on accordance with their legal form rather than their
substance. It is important to note that unlike RAS, IFRS financial
reports are based largely on the judgment of managementand on
accounting estimates. Tax accounting and financial accounting
are designed to achieve different purposes. Tax regulations
in any country raise revenue, regulate business activity and
encourage investment. Tax regulations are in a constant state of
flux and are the result of legislative compromises.

B YcTaHOBNEHUS OOMONHUTENbHbLIX rapaHTuii npoBeae-
HWS1 KAYECTBEHHOW 3KCMEPTU3bl OTYETA HE3ABUCUMO-
ro oueHwuka B xoae cyaebHoro pazbupartenscrea (B
clydae 0Tkasa B YAOBETBOPEHUN UCKOBLIX TpeboBa-
HWIA pacxobl Ha ee NPOBeAEHME MNOMHOCTLIO BOo3nara-
I0TCSl H2 MMHOPUTAPHOr O akuuoHepay).

B YeTKoW pernamMmeHTaumm KOHKPEeTHbIX CNocoOoB 3aLum-
Tbl MPaB MUHOPUTAPUEB (Hanpumep, CyLLLEeCTBYET He-
SICHOCTb, BO3MOXHO i1 OTAENIbHO OCMOPUTbL OTYET He-
3aBUCUMOrO OLEHLLMKA NOC/e 3aBepLUEHMS BbIKyNa).

® Heobxogmma paspaboTka HOBbIX MOAXOO0B K 00s-
3aHHOCTSIM M OTBETCTBEHHOCTU Maxoputapues (Ha-
npuMep, W3BECTHbIN 3apybexXHOMY MNpaBy WHCTUTYT
dunayumapHbiX 06593aHHOCTEN MaXXOPUTaPHbIX akUMo-
HepoB — 0693aHHOCTb COBNI0AATE OCTOPOXHOCTL (duty
of care), 0693aHHOCTbL cobnoaaTh NOANLHOCTL (duty of
loyalty) nT.4.).

NOHATUE 3AUHTEPECOBAHHOCTH
B COBEPLUEHUU CAEJIKHU

NMPOBJIEMA

Cpenka, gpakTnyeckn ABnSOLWANCa COENKOM C 3anHTe-
PECOBaHHOCTbIO, MOXET ObiTb COBEpLUEHa B 06x04, Npo-
uenypbl 00obpeHns (Hanpumep, caesnka 3ako4yaeTcs
yepes noacTtaBHoe NuLo, GopMasnbHO He oTBevalollee
KPUTEPUSM 3aMHTEPECOBaHHOCTH).

PEKOMEHAAUMU

MpenycMoTpeTb, 4TO KPUTEPUEM 3anUHTEPECOBAHHO-
CTW ABNAETCH, Kakoe /MU0 — 3auHTEpPeCcOBaHHOE Wan
HeT — n3BnekaeT Bbirogy n3 caenku. Npumep: caenka
MeXIYy POCCUNCKUMWN XO3SMCTBEHHBIMU 06LecTBamMu A
1 B aBnaeTca coenkomn, B COBEPLLEHUM KOTOPOW nmeeT-
CSl 3aMHTEPECOBAHHOCTb. YTOObI YNTN OT HEOOBXOAMMO-
CTW cornacosbiBaTb CAesKy, A n B BCTaBnsioT B LEMNOYKY
CBOMX B3aUMOOTHOLLEHUI lopuanyeckoe nnm dusunde-
ckoe nnuo C, 3aknioydas C HUM ABa 3epKasibHbIX JOrOBO-
pa. OTOT cnyyai ToXe JOMKEH OXBATbIBATLCH NMOHATUEM
«CAenka C 3aMHTePEeCOBaHHOCTbIO>.

NMPOBJIEMA

CyLlecTByeT OMAaCHOCTb AMKTata WM «TOProBiv» CO
CTOPOHbI MUHOPUTapUEB, OT (He)oLoOPEeHUs KOTOPbIX
3aBUCUT CLE/Ka C 3aMHTEePECOBAHHOCThIO.

PEKOMEHAALIUU

YkasaTb, 4TO cAenka C 3aMHTepPeCOBaHHOCTbLIO, COBEp-
LIEHHas Ha PbIHOYHbIX YC/IOBUSIX, HE MOXeT OblTb Npu-
3HaHa HeOEeNCTBUTENIbHOW TONbKO B CWUy OTCYTCTBUS
KOPNopaTMBHOIO Cornacus.

CTAHOAPTbI BYXTAJITEPCKOIO YHETA
NPOBJIEMbI

OcHoBHasl cocTaBnsiowas KopnopatnBHoro ynpaene-
HUS — 3TO Ka4yecTBO (PUHAHCOBOW OTHETHOCTU. Mex-
OyHapoaHble CcTaHgapTbl  (PUHAHCOBOW OTY4ETHOCTU
(MC®O) wucnonb3ylotca B 60AbLUIMHCTBE CTpPaH Mupa
1 Yyepes3 HecKosibko nieT 6yayT BHeapeHbl B CLUA, Bpa-
3unun n Kntae. OcHoBHoe npepHasHaveHne MCPO -
npenocTaBUTb MHBECTOPY YYETHYIO JOKYMEHTALMIO, KO-
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RECOMMENDATIONS

It is recommended that Russia establish a timetable to
adopt all 41 IAS standards and 8 IFRS standards in the
nearest future.
Enhance or introduce rules in the main areas effecting
Corporate Governance:
® Requirements for Consolidated Financial Statements
are indispensable for investors to understand the finan-
cial situation of an entire business. RAS emphasizes
the use of separate financial statements.

® Reserves for Contingent Liabilities are generally not
shown under RAS, while Contingent Liability account-
ing tells the investor about the exposure a company
has to certain risks such as law suits that may severely
damage the financial position of a company.

® Reporting for Related Parties is weak under RAS, in-
dicating a significant lack of transparency with regard
to ownership structure. While Russian Accounting
Standards are weak and reform has been slow, a vast
majority of large Russian companies and all Russian
companies listed on foreign exchanges prepare finan-
cial statements based on US GAAP (General Accepted
Accounting Principles) or IFRS.

® Conversion from RAS to IFRS is a complex and expen-
sive process requiring appropriate preparation.

In a few years, Russia will be the only major economy
that has not adopted the IFRS and most national ac-
counting standards will be phased out: the G20 includes
as one of its major objectives the establishment of a high
quality set of global accounting standards.

By making this commitment Russia will greatly improve
the quality of its’ Corporate Governance and investment
climate and it would be a significant step toward achiev-
ing its desired goal of becoming an international financial
center.

TOopas OTpaxaeT peasibHOE 3KOHOMUYECKOE MOJIOXKEHME
[AHHOW KOMMaHWW M packpbiBaeT BCIO MHMOpMaUmIo,
HEOOXOAMMYIO AN NPUHATUS PELLUEeHUs OTHOCUTENbHO
KannTanoB/IOXEHWNA.

duHaHcoBass OTYETHOCTb, OCHOBaHHasi Ha Poccuii-
ckux cTanpapTax 6yxrantepckoro y4éta' (PCBY) cnabo
NPUMEHNMBbI K 3aga4amMm UHBeCTopoB. Lienb npepocTtas-
nexHmsa MC®PO pes3ko oTanyaeTcs OT LeSiv COCTaBIeHUs!
HanoroBom OT4ETHOCTU, B TO BpeMsi kak MCPO obpalia-
10T BHUMaHNE Ha 3KOHOMWYECKWUIA CMbICN HUHAHCOBO-
XO3SMCTBEHHON OEATENbHOCTU; U XOTS 06e cucTemsbl
OyxranTepckoro yyera oTpaxaroT Te Xe camble XO35i-
CTBEHHbIE Onepauyn, OHM NpU 3TOM UCMOJb3YIOTCS pPas-
Hble npaBwna. Hanpumep, B COOTBETCTBUM C POCCUIA-
CKMM HasloroBblM 3aKOHOAATENbLCTBOM pa3pelueHa
YCKOPEHHAasi aMopTu3auust OCHOBHOroO Kanutana, Tak
KakK NpaBUTENIbCTBO CTPEMUTCS MPUBJIEYL MHBECTULN
B o6opynosaHune. CornacHo xe MCPO cnncaHue ctoun-
MOCTU 06beKkTa OCHOBHOIO Kanutasna Ha M3HOC AO/MKHO
ObITb OCHOBaHO Ha €ro peasibHOM 3KOHOMUYECKOM CPO-
ke cnyx6bl. [MpMeHeHne ABYX BbILLEYNOMSIHYTbIX METO-
[l0B [@ET COBEPLLUEHHO pa3Hble peaysbTaTthl, @ UMEHHO —
MEHbLLIME aMOPTU3aUNOHHbIE OTYMcneHuss no MCPO
1 66nblINEe pacxodbl B HANIOroBoWM oT4eTHOCTU. Paspe-
NleHMe HanoroBom U GUHaAHCOBOW OTYETHOCTM — CyLle-
CTBEHHbIV anemeHT MC®PO.

C 1998 ropa Poccus Havana BHeapsTb MexayHapoa-
Hble Byxrantepckue ctaHgapTtbl (MBC), ogHako Ha ce-
rogHsAWHWIA aeHb Tonbko 17 us 41 ctaHaoapta MBC BHe-
LPEHbI MOSTHOCTLIO U eLle HECKOJIbKO — YaCTUYHO.

PEKOMEHJALIUU

Heobxoamnmo, 4tobbl Poccus paspaboTana rpaduk BHe-
npexuns scex 8 ctangaptoB MCPO un 41 ctanpgapta MBC
B Gnunxariee Bpemsl.

TpebyeTcs YyCOBEPLUEHCTBOBAThL, BHEAPUTL Npasuna
OyxranTepckoro yyeta B crefyloLimMx 06nacTsax Kopro-
paTUBHOrO ynpaBeHus:
® TpeGoBaHMe NPenoCTaBUTb  KOHCONMAMPOBAHHYIO

dUHaHCOBYIO OTYETHOCTb — HeobxoAaumoe ycnoBue

OIS OLLeHKN MHBECTOPaMu GUHAHCOBOrO MONOXEHUS

TOProBO-MPOMBbILIIEHHOrO nNpeanpuatusa. B poccui-

CKMX cTaHaapTax Byxrantepckoro y4éta nogyepkusa-

€TCS MCMNoNb30BaHMe 060C0oBNEHHbIX 6anaHCoB.

B Pe3epBbl NOA YCNOBHYIO 3a00/MKEeHHOCTb no PCRY,

KaK NpaBuo, He NoKa3blBaKTCS, B TO BPEMS KaK y4yeT

YCJIOBHOW 320/1KEHHOCTM FOBOPUT NHBECTOPY O MOfA-

' Poccuiickme cTaHgapTbl GyxranTepckoro y4éta Ucnosb3yoT-
Csl raBHbIM 06pa3oM A5 NOArOTOBKN OTYETHOCTM B HANIOTrOBbIE
opraHbl 1 COOTBETCTBEHHO MNOAYMHSAIOTCS TPeOOoBaHNSIM COCTaB-
JIEHNS1 HANIOFOBOW OTYETHOCTN. POCCUIACKOE 3aKOHOAATENBCTBO
M HOPMaTUBHbIE aKTbl TOYHO ONPEAENSAOT AOKYMEHTALMIO, He-
06X0AMMYI0 ANS OCYLLECTBAEHUS PUHAHCOBBLIX onepaunin. Ha
npakTuke, OTYETHOCTb Mo onepaumsam no PCBY npoxoauT Ha
OCHOBaHUM MX COOTBETCTBUSA NpaBoBolr dopme, a He coaep-
XaHuto (kak npu ucnonb3osaHum MC®PO). CnegyeT OTMETUTD,
4yto MC®O (B oTniMume ot PCBY) onupatotcs no 66nbluei ya-
CTW Ha OLLEHKY KayecTBa yrnpaBfieHusl, a He Ha Byxrantepckue
pacueTbl. Hanorosas n ¢unHaHCOBas OTYETHOCTb CO34aHbI AN
pasHbiX ueneir. Hanoroesoe perynupoBaHue B fil00OI cTpaHe
YBENMUMBAET A0X0Abl, PEryinpyeT SKOHOMWYECKYID AesTenb-
HOCTb 1 CTUMYNIMPYET MHBECTUUMW. Hanoroeoe perynnposaHne
MOCTOSIHHO MEHSIETCS U ABMSETCS PE3yNbTaTOM 3aKOHOAATE b~
HbIX KOMNPOMWCCOB.
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