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AncTpakTt

Bo ycnoBu Ha rio0amTHHOT pacT M pa3Boj MapaiesiHO Ce Pa3BUBAAT U UMIUIEMEHTHPAAT U e(DeKTUBHUTE
CTaHJApJH 32 CMETKOBOJICTBEHO pabOTeHe, 3¢MajKH ja MPE/IBH/ MPAKTHKATa Ha (PMHAHCHCKOTO YIIPaBYBamhe
CO KOMITAaHUUTE MeTy TIOBEKETO 3eMjH, BKIYUUTEITHO M OHHUE KOM CE€ OJHECYBaaT Ha CEPHO3HH MPOOJIEMHU BO
MEI'yHapOJIHUOT OW3HHC, OCOOCHO MYITHHAIIMOHATHUTE KOMIIAHUU M METYHAPOJHUTE WHBECTUTOPH.
I'mobanu3anujata BO OW3HUC AKTUBHOCTUTE, OCOOCHO BO MAa3apoT Ha KamMTaj, ja yCJIOBYBa YIITE TOJKY
norpedara 3a TIOOATM3HpaEkE Ha CTAaHAApJOT 32 YIpaByBamkbe M MEHAIMEHTOT CO CMETKOBOJICTBEHOTO
paboreme. CeTo oBa ce peamu3upa Kako TPOIEC Ha HaMallyBarmbe Ha Pa3IMKATE Mery HaIlOHAJTHUTE
CHUCTEMH W CTaHIAPJU Ha MOBEKETO 3eMjH.

IIpenmer Ha wWCTpakyBame BO OBOj TPYJ IPETCTaByBa yjorara M 3HAYCHETO Ha COBPEMEHHOT,
OJTHOCHO TJIOOATHHOT KOHIICTIT Ha COTJIelyBamhe Ha (prHAHCUCKATa MONI0KOA Ha MaKEJIOHCKUTE KOMIIAHUU BO
OJIHOC Ha BTeMmelieHHTe MeryHapoIHU CMETKOBOJICTBEHH CTaHAAPAM M TPEAW3BUIINTE Ha MEHAIMEHTOT Ha
CMETKOBOJICTBEHOTO paboTeme. AKIENIepaTOpCKH CEMPUCYTHATA T0jaBa Ha PacTyBauyKUTe, MaHU(ECTUpaHH,
JIOIX OM3HUC-(DUHAHCHUCKH COCTOjOM Ha MAaKEJAOHCKHUTE KOMITAHUHM ja HAaMETHYBaaT YIITE TOJKY HoTpebara
32 W3HAorame Ha ONTHUMAJIHH peIIeHHja, CO IIeNl XapMOHH3allhja Ha HAIMOHAIHUTE CMETKOBOICTBEHHU
CTaHIapIu cO MelryHapomHHUTe. |'eHepanHO, IIel Ha HUCTpakyBame BO OBOj TpyA ke Oujae mporecoTr Ha
riiodanu3anyja Ha CTaHJapAu3UPakbETO Ha CMETKOBOJICTBEHHOT MEeHAIMEHT. KOHKpeTHO ke ce 3eMe TpeiBuI
Ba)KHOCTA Ha CMETKOBOJCTBEHOTO €(EKTHBHO pabOTEHe BOOMIITO W (aKTOPUTE KOM THU YCJIOBYBaaT
pa3MKUTe Mery HAITMOHATTHUTE CETOBHM Ha CTAHIAPAU U HHTEPHAIIMOHATHUTE.

Kayunu 300poBu: eonobanuzayuja, cmemrxo8oocmeo, Merynapoouwu cmanoapou 3a @OUHAHCUCKO
uzeecmysarbe, 6lujaHue, YUHAHCUCKU UHDOPMAYUU.

CHALLENGES OF MANAGEMENT ACCOUNTING IN CONDITIONS OF
GLOBALIZATION

Abstract

In terms of global growth and development, parallel to that are also developing and implementing the
effective standards for accounting operations, taking into account the practice of financial management in
companies among most countries, including those relating to serious problems in international business,
particularly multinational companies and international investors. All this is realized as a process of reducing
differences between national systems and standards of most countries.

The research paper is the role and importance of modern or global concept of understanding the
financial position of Macedonian companies in terms of instituting the International Accounting Standards
and the challenges of management accounting. Accelerator, pervasive phenomenon, growth manifesting, bad
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business and financial conditions of the Macedonian companies still impose the necessity of finding optimal
solutions, in order to harmonize national standards with international accounting. Overall, the aim of
research of this paper will be the globalization process on the standardizing accounting management.
Specifically, we will consider the importance of the effective accounting work and the factors that condition
differences between national sets of standards and international.

Key words: globalization, accounting, International Financial Reporting Standards, effects, financial
information.

1. MeHauepcKOTO CMETKOBOACTBO BO YCJIOBH Ha IJ100aIU3a1Hja

[Torpebara 3a cTanAapau BO PUHAHCHUCKOTO YIPaBYBamE CO MPETHpPHjaTHjaTa, KaKo M MPUHIUINTE U
MpaBWiaTa Ha KOM KOMIIAHWUTE MOpa /1a ce MPUAPIKYBaaT IPU COCTaByBame HAa (PMHAHCHCKUTE M3BEIITAH O
OIIITa HAMEHA, JICHEC HE € CHopHA. BakBaTa cranmapam3alyja MOTEKHYBA OJl MCKIYYHTETHA BAKHOCT Ha
(DMHAHCHCKOTO M3BECTYBame 3a €(PUKACHOTO M e(eKTHBHOTO (DYHKLIMOHUpAmE Ha Ma3apoT Ha KamuTal, Koe
MpeTCcTaByBa €IHO Of KIYYHHUTE NPEeNyciIOBH 3a (MHAHCHCKATa CTAOMIIHOCT M PAacTOT HAa €KOHOMHjaTa BO
LIEJIMHA, 3¢MajKH ja MpeaBuj 00jeKTHBHATA HEMOXKHOCT 32 MEXaHHM3MOT Ha CJIIOOOJHHUOT Masap jaa o0e30emu
JIOBOJIHO PEJICBAaHTHH, CUTYPHU M KOMITapaTUBHH MH(POPMAIIMK 32 MHBECTHTOPUTE U KpeauTopute [3, p.29].
HNmnnemenTanujara Ha cTaHAapauTe 3a (PUHAHCHCKO W3BECTYBAE BO MOJOJT MEPUO] BeKe € UCKIYYHTEIHO
HalMOHANHO opueHTupaHo. Cekoja 3eMja, BO pPaMKHTE CO CBOWTE NOTpeOM W CIEMUPHIYHOCTH Ha
OTIKPY)KYBambe, MMa BOCIIOCTABEHO COOJIBETCH PEryJaTOpeH MEXaHW3aM KOj TM MMa KPEeUpaHO CTaHAapIuTe
Ha MEHaMpamke CO CMETKOBOACTBOTO 00e30eayBajku HeroBa eQeKTWBHa mpuMeHa. HarponaiaHute
CTaHAApAu Mel'yceOHO ce pa3liMKyBaaT BO OpOjHHTE aclleKTH IOJ BIMjaHHE HAa PAa3IUKUTE BO (PaKTOPHUTE HA
ONKpYXyBame, Kajie MTO IUPEPEHIMUTE CEe KMCTaKHyBaaT BO TICHEPATHUOT MpPUCTAN Ha Tpajiche Ha
CTaHAAPAUTE, KAKO ¥ BO HAYMHOT HA NMPU3HABAKE M MEPEHE HAa MOCIUHEYHUTE MO3UIMN Ha (PUHAHCHCKUTE
W3BELITau, IPUHLUIN 1 IPpaBUiIaTa Ha 00enoaeHyBame 1 (opMa Ha GUHAHCHCKUTE W3BEIITAH.

[Tpuroa, co men obe30enyBame Ha IBPCTa OCHOBA 32 CEKOj MOCIMHEUCH CTAHAAp WM aHATN3UPame
Ha CTaHIAp/OT, KaKo M HyJAEHE Ha IOIIPIIKA 32 MEHAMEHTOT Ha CMETKOBOJCTBOTO, IIPH pEIIaBame Ha
npoOJIeMu CO KOM JUPEKTHO Ce 3aHMMaBa, BO MOCAMHECYHUTE 3€MjU CE€ HMMIUIEMEHTHpa KOHIENTyalHaTa
paMKa Ha (PMHAHCHUCKOTO H3BECTYBamE€, KO€ MCTO Taka ce OApa3yBa Ha CIEUU(PHUIHOCTA HA OMKPYKYBambe.
Hammonannara opueHTanuja Ha WMIUIEMEHTAIMja Ha CTAaHIApAWTE Ha MEHAIMEHTOT Ha (MHAHCHCKOTO
U3BECTYBamkE NPETCTaByBa COOABETHO PELIEHHE BO YCJIOBH HA PENATHBHO CKPOMHO HHMBO Ha €KOHOMCKA
MOBP3aHOCT Ha 3€MjUTE CO CBETOT M PEJATHBHO MalHOT Opoj Ha MYJITMHALMOHAIHM KOMIIAHWM U
MeTyHapOJIHO OpPUCHTHPAHUTE Ma3apyd Ha KAIHMTAIOT M HHBECTUTOpHTE. MeryHapoIHHUTE CTaHAapau Ha
(DMHAHCHCKOTO W3BECTYBakh¢ W HWMIUIEMEHTAIllMja HAa MEHAIMEHTOT Ha W3BECTYBale M BOJCHE HA
¢uHaHCHHTE, IUTO Cc€ JOHeCyBa M KOHCTAHTHO YCOBpIIyBa OJi MelyHapOAHUTE OpraHu3aluu 3a
CMETKOBOZICTBEHO PabOTeme, MMa rojeM MOTEHIHjall a CTEKHE CTaTyC Ha €IMHCTBEH CEeT Ha Iio0alHUTe
craHiapau. Tue ja coYMHYBaaT OCHOBAaTa Ha aKTYEJHHOT Tpollec Ha TJo0ajlHaTa KOHBEpreHIWja Ha
CTaHAApIW Ha (UHAHCHCKOTO W3BECTYBame. BHCOKHOT KBanuTeT, ceoldarHOCTa, 3aCHOBAaHOCTa Ha
NPUHIMITUTE U3BEICHU Ol KOHLENTYAIHUTE PaMKH, KAKO M MHBOJBHUPAHOCTA HAa OPOjHUTE UHTEPECHU TPYNU
O]l TENMOT CBET BO TMPOIECOT HA HUBHOTO KpEHpame I'M MpaBaT KOPHCHW M NMpPUQATIMBU 3a 3EMjUTE CO
Pa3IMYHO HUBO Ha €KOHOMCKHOT PAcT W pa3Boj U pasnuyiHa Kyntypa. [lon BnujaHue Ha riobanuzanmjaTa Ha
MEHAIMEHTOT M YIIPaBYBamkETO, OCOOCHO Ha TIilo0aiu3anyjaTa Ha Ma3apoT Ha KamuTal M pa3BOjoT Ha
MYJTHHALMOHAIHUTE KOMIIAHWH, HEMHHOBHO C€ HAMETHYBa MpalllaibeTo 3a rinodanu3aluja Ha CTaHAapAOT
Ha (puHAHCHCKOTO paboTee M MEHAIMEHT, OJHOCHO HAMallyBambe¢ Ha PA3IMKATE Mery MHOCTOCUKHTE
HAMOHAIHYU CTaHIap/Au Ha (GMHAHCUCKHA MEHAIMEHT U CMETKOBOJICTBO, BO pa3iInyHuTE 3eMju. [6, p.91]

Bo ycnoBute Ha pacTeuka riodanu3anyja ¥ WHTErpanyja Ha Ma3apoT Ha KamuTal, MelyYHapOIHHTE
OpraHM3al{K Ce COOYYyBaaT CO MPOOJeMH Ha YWTamke M pa3dupame Ha (UHAHCHCKHUTE W3BEIUTaW, J0JCKa,
HACIIPOTH OBa, OpOjHUTEC KOMIAHWH, Mped C¢, OHHE CO MYJITHHAIMOHAJIEH KapaKTep, CE COOYyBaaT CoO
notpebara 3a cBouTe (PUHAHCUCKM MEHAIIEPH U MEHAIMEHTOT Ha CMETKOBOACTBOTO Ja T NPHCIIOCO0YBaaT
Ha CTPaHCKHTE CTaHAapAM Ha paboTeme — CTpaHCKUTe KopucHHLM. CTaHyBa jacHO J€Ka pa3uKuUTe Mery
HAIMOHAJTHUTE CETOBU HA CTaHAApAM Ha MEHAIIMEHT Ha CMETKOBOJICTBOTO IPETCTaByBa 3HAUMTENHA Oapuepa
3a Mel'YHapoJHUOT OM3HUC, KOe JIOBEyBa JIO [10jaBa U MOCTOjaHO 3ajaKHYBamke HAa MPUTHCOKOT BO HACOKA Ha
HUBHO HamainyBame. Co Toa, riobanu3anujarta Ha OM3HUCOT ja yCIoByBa morpedara 3a riodan3upame U Ha
CTaHAApIOT HAa MEHAIMPamke CO CMETKOBOJCTBOTO. Ha TmodeTokoT mporecoT Ha miobanu3anmja Ha
CTaHAAPIIOT Ha MEHAIIMPAkhEe CO CMETKOBOJICTBOTO € MPBUYHO JIOKMBYBaH KaKo IMPOIIEC HA HAMallyBambe Ha




pasiuKuTe Mery HAIlMOHAIHUTE CETOBH CTAaHAApIW3allid, YHjalliTO er3UCTEHIMja HE € JIOBEJCHA BO
npamame. MefyToa, BO TMOCICIHUTE HEKOJIKY TOJVHU CTaHyBaaT WM3pa3eHU Oapamara 3a Kpeupame Ha
SIMHCTBEH TTI00aTHO BaXKEUKH CET HA CTAaHIApIIH, OJTHOCHO CET KOj OM BajKew 3a CHUTE 3eMjH BO CBETOT, KaKo
u 3a PemyOmnka MakenoHnrja ¥ CHTE HHBHHM KOMIIAHWHM M TIPETNpHjaTHja, KOM OW TH 3aMCHWIC CHTE
IIOCTOCYKY HAIIMOHAIHY CTaHAAPJX M YCIEUTHO OM TM XapMOHHU3Upaje co MeryHapoaHute. Mako Opojot Ha
3arOBOPHHIIUTE HA OBaa WJieja KOHCTAHTHO O] JICH Ha JIeH C¢ TIOBEKe ce 3roJieMyBa, ¢ yIITe HEe MOXKE Jia ce
Kaxe 3a MaKeIIOHI/Ija N MAaKCAOHCKUTC KOMITAHWUHM U CMETKOBOJCTBCHHW MCHAIICPU JICKA MMaAaT KapaKTEp Ha
paboTeme Koj € riiodanu3upaH ¥ OMIIToNnpudareH o] MeryHapOJIHUOT, eBporcku (akrtop. OapeneHa rpyma
Ha CMETKOBOJICTBEHH TEOpETHYapH JIEHEC CMeTaar JeKa € HEONXOAHO CTaHIapAMTE Ja ce MpUcrIocodaT Ha
HHBO Ha EKOHOMCKHOT pPa3BOj Ha 3eMjaTa, OJIajieuyyBajKu M Cy30MBajKM TM CHJIHHTE HPUTUCOLU O
TIIO0ATHHAOT pacT W pa3Boj, OAHOCHO JieKa CTaHIapAUTe KO OJIroBapaaT Ha EKOHOMCKH Pa3BHUCHHUTE 3€MjU HE
MOJKE CeKoraml Ja OuiaT ONTHMAalHH W 3a 3eMjUTe BO pa3Boj Kako mrTo e Pemybmmka Makenonuja. Hcro
Taka, BO paMKHTE Ha OBaa MpoOJieMaTHKa, ce CTaBa M IMpallaleTo Jald MpeTHpHujaTujata BO CHTE MpPaBHU
dbopMH U BEIMYMHM € HEONXOJHO Ja TH ClIeflaT WCTHUTE CTaHAapAd Kako W Jall € HEOIXOJHO
MpeTIpujaTHjaTa KoM HE KOTHUPaaT Ha JaBHHOT Ma3ap Ha KalWTal J1a TH KOPHCTaT MCTUTE CTAaHAapAWd Ha
MEHA[IMpamhe Ha CMETKOBOJCTBOTO KaKO W KOTHPAHHUTE KOMITAHWU. MeryToa, HE3aBHCHO OJI MPETXOIHUTE
IAJIEMH, TIPUCYTEH € W CTaBOT JIeKa IIobaHaTa KOHKYPEHIIHja 3a IBa WIJIM TIOBEKE CETOBU HA CTaHAapAHN O
JIOHETIa TIOKBaJMTETHO (DMHAHCUCKO paboTeHhe U MEHAlMpame Ha (PMHAHCUUTE, BO OJHOC Ha €IUHCTBEHUOT
ceT Ha cranaapau. Cropen Toa, moTpedarta o1 HaMaTyBake HA PA3IMKUTE Mel'y HAIIMOHATHUTE MEXaHU3MHU U
CTaHIApAU3alMK I107] MPUTHCOK Ha Iiiol0anM3anyjaTa Ha IMMa3apoT JCHEC C¢ IMOBEKe € KOHCTaHTa Ha
e(peKTUBHOTO PaboTeme Ha TpeTnpujaThjaTa U Bo Makenonuja. [lonemukara ce BOJM HAjMHOTY OKOIY
OUYEKYBaHHMOT KpaeH HCXOJ W pe3yiaTaT Ha OBOj INpolec Ha miodanm3npame Ha MEHAIMEHTOT Ha
CMETKOBOJICTBOTO BO MAKCJOHCKUTEC KOMIIAHUU.

2. KOMl'lapaTI/lBHa aHAJIM3a HA HAIIMOHAJIHUOT U TJI00AJTHUOT CHCTEM HAa CMETKOBO/CTBEH
MCHaAIIMEHT

Ha mnpamamara panu eIWHCTBEHHOT CET Ha TJOOANM3MPAHUOT pacT W CTaHJapAu3alid Ha
(PMHAHCHUCKMOT CMETKOBOJICTBEH MEHAIIMEHT BOOIINTO € TOTPEOCH 32 MAaKeJOHCKUTE MCHAllCpU |
KOMIIAaHWY, OJHOCHO Jalld € BO3MOXKHO Ja C€ BOCIIOCTaBH M KOTa TOoa OM MOJXKENO Jalld MaKEOHCKHUTE
KOMITaHUW OW MMajie morojiema oeHeduiuja ox ucroro. Criopen Toa, Co el 1a MOXKE J1a C€ M3HAjIAe OJrOBOp
Ha J3JICHOTO Tpallame, OJ rojeMa BaKHOCT € Ja Ce HalpaBH KOMIIAPaTHBHA aHANM3a Ha BPETHOCTHUTE,
MPETHOCTUTE HA CTAapUOT HAIMOHAICH CHUCTEM Ha MEHAEPCKO CMETKOBOJCTBO CO MEl'YHapOJHUOT,
riobalieH, COBPEMEH CHCTEM Ha (PYHKITHOHHMPAe Ha MEHAIEPCKOTO CMETKOBOICTBO (Tabena 1).

Ta6ena op. 1
KomnapaTuBeH nperJien Ha TPeHIOBUTE BO OJHOC HA HAIIMOHAJHUOT U COBPEMEHHOT IJI00aJIeH
cHCTeM Ha (GYHKIMOHUPaH€ HA CMETKOBOJACTBEHUOT MEHAIIMEHT

HanuoHnaneH (cTap) cucreM

OpueHTHPaH Ha aKIIMOHEPHUTE OpueHTUpaH Ha CUTE CTEjKXOJIACPH

ba3upan Ha xaptuja bazupan Ha nnrepuerot u UT

Cranpapau3upanu HHGopManum Wudopmarmm nprcrnocoOeHNn Ha KOPUCHUIIATE

HNudopmanmmn 3a nepgopMaHcoT u Hudopmanmu ox pazinaHu H3BOPU

TepCeKTHBHTE O/ KOHTPOJIa HA

KOMIIaHUjaTa

Ileprogu4yHO CMETKOBOACTBEHO U3BeCTyBahe  KOHTHHYHpPaHO CMETKOBOJICTBEHO M3BECTYBAME

Juctpudynpame HA pecypcute u [ujasor

HH(popManuuTe

DUHAHCUCKHU U3BELITAH [lororem obOem Ha Mepku Ha (HUHAHCHCKHOT
neppopMaHC Ha KOMIIaHHjaTa

Munatu nepgopmMancn [loronema HacoueHOCT Ha H3MJIEOUTE W UIHHUOT
nepdopmanc




AHa/In3a HAa MUHATH TPOLIOLH AHanu3a Ha BpeIHOCTa Ha HH(popMauuTe

PeBu3uja na n3Bemrraure O06e30enyBame Ha CUCTEM Ha MOAAPIIKA

HanuoHa/HO OpueHTHPaH I'moGanHo BTEeMeneH

CraTH4ku cucTeM Ha (PyHKIUOHHPaHe Kontunyupano ¢rexcubnIeH CUCTEM Ha
(yHKIMOHUpame

CocraByBambhe Ha H3BEIITAMTE BO PaMHTEe Ha 3aJ0BOJIYBam-¢ HAa MOTPEOUTE HA IMa3apoT
peryjiaTopHuTe 0apama
H3Bop - Olivier H., Challenges facing the accountancy profession, EAR 4/00, London, 2000

3a cmmara Ha moTpeOuTe 3a edeKTHBHA Triolanm3amnyja Ha CTaHIApPAWTE Ha MEHAEPCKOTO
CMETKOBOZICTBO 300pyBa (hakTOT Jieka BO TEKOT Ha IOCJIETHHUTE HEKOJIKY JICICHUH, 3eMajKd TO TPEIBU]I
MEXaHU3MOT Ha HMIUICMEHTallMja Ha COBPEMEHHTE CTaHIapAud Ha paboTeme, Haj3Ha4aeH IPECBPT
npercraByBa (opmupame Ha MeryHapoJHHOT KOMHTET Ha CMETKOBOJCTBEHHTE CTaHIApIH, KOj Ha
MOYETOKOT Ha OBOj BEK BeKe MpepacHa BO BiMjaTereH MeryHapoJieH 0100p 38 CMETKOBOJICTBEHH CTaHIAPIH.
Tpancdopmanmjata Ha oOBaa OpraHu3anuja, He € camMoO o (opMajeH KapakTep, TYKy O3HadyBa M
MCKITYYUTEIeH MPECBPT BO MPUCTANOT Ha IIoOalM3aldja Ha CTaHIApAOT Ha (PUHAHCHCKOTO M3BECTYBAIbC.
Hamecto 5o Toram akryenHaTa XapMOHHU3alWja, Koja MOJpa30dMpa HaMallyBamke Ha pa3IMKHUTE Mery
MOCTOCYKHOT CET Ha CTAaHJap.y, Ha CLICHa HacTallyBa KOHBEPreHIMjaTa, Koja ce KapaKTepu3upa He caMo CO
HaMallyBambe Ha IOCTOCYKHTE PA3IHMKU, TYKy M CO HACTOjyBame Jia Ce IMPOHAjIaT HOBH, IOJ TJI0OATHO
BJMjaHUE, HajIoOpH BO3MOXKHU PEIICHHja 3a MPOOJIEMOT Ha MEHAIIEPCKOTO CMETKOBOJCTBO U HHBHOTO
pabotewe. beHedumuuTe o TINOOATHMOT CTaHAapd Ha (UHAHCUCKHOT MEHAMEHT C€ TOJIeMU 3a
MaKeJIOHCKUTE KOMIIAHUH, OCOOCHO 32 HHBECTUTOPUTE U KPEAUTOPHUTE, HAJIMHUHYBAjKH TM TPOILOIUTE KOU CE
MOBP3aHH CO TAaKBUTE CTAaHIAP/H, KaJe IITO HEOMXOMHOCTa 3a €EKTHBHO MEHAICPCKO CMETKOBOJICTBO BO
COBPEMEHOTO, HENPEABHICHO, IJI00AIHO pabOTeHe C¢ IMOBEKe Ce HCTaKHyBa BO OM3HUC TIJIO0ATHOTO M
COBPEMEHO OMNKpYXKyBarme. Haj3HauajHuTe OcHE(DUIIMN KOM MaKeTOHCKUTE KOMIIAHUU MOXKE Jla TH UMaaT O]l
robamHata CTaHgapAu3anyja W [MIo0ATHOTO BIMjaHHE C€ OrJeayBaaT BO YHANpeAyBame Ha
TPaHCIAPEHTHOCTA M KOMIIAPaTHBHOCTA Ha (DMHAHCHUCKUTE CMETKOBOJCTBCHH HH(MOpPMAIUM, HA YHjallTo
OCHOBa C€ OJIECHYBaaT WJIHWUTE TNPOLECH Ha JOHECYBabe Ha KPYIHjATHH OJUIYKH BO pPabOTEHETO Ha
npernpujatujata. [ nmobamHuTe BIMjaHWja, BCYLNIHOCT, ja MOAOOpyBaaT e(HKacHOCTa M ja OJeCHyBaat
WHTErpalyjaTa Ha Ma3apoT Ha KalWTall, CO Koe HyJaT 3HauajHa MOJUIPIIKA 32 e(pUKACHOTO CErMEHTHPAILE,
HUMILIEMEHTHPAE, AJIONUpame Ha SKOHOMCKHTE, HEONXOJHH PECYpCH BO OJHOC Ha HMMIUIEMEHTHPAWmE U
NOTTUKHYBaKkEe Ha €KOHOMCKHOT NeppopMaHC Ha KOMIIAHUHTE, a CO Toa U Ha 3eMjara. Co Toa, BO OCHOBA Ha
KOHBEpreHlyjata Ha CTaHAapAO0T Ha MEHAJepPCKOTO CMETKOBOJCTBO Tpeba Ja Ouje NpOHAOrameTo Ha
HajI00pUTe pellleHHja 32 CMETKOBOJACTBEHHTE IMPOOJEMH M NPEIU3BHIM, CO KOPUCTCHE Ha Hajao0pute
UCKYCTBa O] TJIOOAIHOTO ONKPY)KyBame. [J00alHHTE CTaHZapayd Ha MEHAIEPCKOTO CMETKOBOJCTBO H
HUBHHOT BHCOK KBAIUTET M €(PEeKTHBHOCT, Cemak, HeMa BeJHaml e(UKacHO Ja o0e30enaT KBAJIMTETHH U
KOMIATHOMITHA (DUHAHCUCKM HM3BEIITal M CMETKOBOJCTBEHO paboTeme. TyKy, KBATUTETHHUTE CTaHIAPAH
NOTTHKHATH OJ] TJIO0ATHHOT PacT W pa3Boj ke OMJaT caMo elleH YeKOop MOONHCKY A0 e(hEeKTHBHOTO W
YCIEIITHO CMETKOBOJICTBEHO pabOTeHhe Ha KOMITAaHUUTE.

3. HHBecTHTOPHUTE KOH IJ100aJM3aIja HA CMETKOBOICTBEHHOT MEHAIIMEHT

Emnupuckoro uctpaxkyBame ¢ crpoBeneHo Bo 2016 roguna, Ha mpumepok on 10-TMHA €BpOINCKH
WHCTUTYLIMOHAIHM HHBECTUTOPH, KaJe IUTO C€ OTKpUBA JeKa IOTOJEMHOT JeJd O]l HHWB, OJHOCHO €IHa
TpeTHHA, BO 3HAYUTENHA MEpa Cc€ MOTHNHUPAAT Ha OAJTYKUTE JOHECEHH O CBOjOT CMETKOBOJCTBEH MEHAIIMEHT,
IIOTOYHO OFf CMETKOBOJICTBEHUTE HMH(pOPMAIMM CO KOWM pacrojiara, OJHECYBajkm ce€ Ha u300poT 3a
CTPaHCKUTE aKTUBHOCTH. JlozieKa, MaK, OCTaHaTHOT Opoj Ha JpyruTe KOMIAHUH CE OHME KOHM BOOIIITO HE I'M
KOpUCTAaT HHPOPMALMUTE NPWIOKEHH OF CMETKOBOACTBEHHOT MEHAIIMEHT, CMETajKH JAeKa BaKBOTO
paboTeme € c¢ yIITe He3HAINTEITHO.

[Moronemuor nen ox ucnuTaHunmre, oaHocHo 91%, npedepupaar BpliIeHEe Ha KOMIAPATUBHU
MHBECTHLMCKH MOXXHOCTH MeETy 3eMjUTe HaMecTo Je(uHupame Ha U3HOCOT Ha MapuyHU CPEICTBA KOU Ke ce
BJIOXKaT BO JaJIeHa 3eMja, 0A0MpajKi I'M MHBECTULUCKUTE MOKHOCTH BO HCTaTa. PasziMkuTe BO KBaJIMTETOT
Ha TIOATOTBYBamk-€¢ M OpraHu3allija Ha CMETKOBOACTBEHUTE, (PMHAHCUCKY M3BeHITau 3a 27/% oJ HUB JeTyBaar
Kako OTeXHYBadKH (akTop 3a BIOKyBame HHU3 EBpoma, momexa mak, 10% on HUB HaBenyBaaT jeka
CMETKOBOZACTBCHUTE PA3IMKUA CE OrPaHMYYBAauKH NPEYKH 32 BIOXKYBame BO AaJCHUTE 3eMju Bo EBpoma,
nogeka mak 18% ru  HaBemyBaar Jieka CMETKOBOJICTBEHHTE HMH(GOpPMAIMM CE€ MPECYIHH 3a




CMETKOBOJICTBEHHOT MEHAlIMEHT M MeryceOHHWTe pa3lWYH{ TPHCTAnN Ha paboTeme Ha HCTUTE, KaKo
MPUYUHA 32 OTPAHUYYBakhEe, HO HE U OTKAXYBamke M OJIOKYBAaHkE HAa MHBECTHUIIMCKAOT MPOCKT, CMETajKU
JeKa OBJie Ke NMa PU3UIY Ha JIUKBHIHOCT, BAJIYTHH U TIa3apHU PU3UIIH.

I'paduxon op. 1
Oaropopu Ha HWHBECTUTOPHTE 32 HHMBHOTO MHCJIEH€ BO OJHOC HA XapMOHM3aluja Ha
CMETKOBO/JCTBEHHOT MEHAIMEHT IPH HHBECTHPaH>€

OpHocC Ha HHBECTHTOPHTEC KOH moﬁanusauuja Ha CMEeTHKOBOACTBEHMOT
MeHaLMeHT

Pasnuuute ce CmeTroBOA MHDO.Ce Pasnuuure ce rnmoBanusaumjata e
OrpaHu4yBavKm npecyaHu rOJIEMU HO He Heonxo/iHa
dakTop npecyaHu

Ckopo monoBuHa on ucnuTanuiure, 40%, uzjaBuie aeka rio0anu3alpjata € HEONXOIHA W JIcKa
MOJXKENe Jla TH 3rojieMaT CBOUTE BIIOXKYBamba BO EBPOIICKUTE 3EMjU JOKOJIKY MOXE Ja CE BOCIOCTaBH
3a¢THMYKA CET Ha CMETKOBOJCTBEH MEHAIMEHT M ©e()EeKTUBHO, XapMOHHU3UPAHO MCHAIMPAmE CO
CMETKOBOJICTBEHUTE WH(OpMAUU W KOHIENTH. VICTpaKyBameTo CO TOa OJrOBOPH Ha MPAIIAkETO KaKo
JICTIOBHUTE CYOjEKTH CO COOUYYBAaT CO PA3IMKUTE BO CMETKOBOJCTBCHHOT MEHAIMEHT ¥ HUBHUTE TPUHIIUIIH
Ha paboTeme, Kajie IITO UMa pa3jiuKa ¥ BO HUBHHOT OJHOC KOH MEHAIIMEHT NpaKTUKaTa Ha OpraHu3alja Ha
MHPOPMAIIMUTE, TOTOYHO (PMHAHCUCKUTE, YHH PE3YJITATH CE€ MPUKAXKAHH BO Tabena 2.

Tabesa op. 2

Komnapanmja Ha eBponcKNTe HHBECTUTOPH CO HUBHUOT CMETKOBO/ICTBEH MEHAUMEHT U

Pa3INKu

Paznnxn/ mHAMKANNHY 32 rJI00aTu3anuja % MHBECTUTOPH
Pa31uku Bo CMETKOBOICTBEHHTE MEHAIMEHT MPHHITHITH
[TpunaBame Ha MOTOJIEMO 3HAYCHE HA OCTAHATUTE HHPOPMALIIH 66,0
[ToBTOpHA TIpOIICHKA HAa MO3UIIMUTE HA CTPAHCKUTE W3BEIITAN 505
KopucTeme Ha yciryrute Ha MHBECTUIMCKHUTE U3BELITAH ’
[MprnaBame Ha Maa BaKHOCT HA CMETKOBOACTBEHUTE HH(POpMAINN 42,3
10,3

Pazianku Bo NPAKTUKUTE HA MEHAIIMEHT CO CMETKOBOJICTBCHHU M3BEIITAU

[MoceTa Ha KOMIIAHUUTE CO 1€ cOOUparme HHHOpMAIUH 47,4
[TpucycTBO Ha NPOMOTHBHH MEXaHW3MH KOHM €(EKTHBHO TI'M OpraHW3Upaar 45,4
pecypcure

N30ernyBame Ha BIOXKYBambe BO KOMIIAHMH CO IoMal 00eM Ha 00elofeHyBame 43,3




YipapjieHue pasBUTHEM 3KOHOMHUYECKUX 1
pernoHanbHeIX cucreM: EBpasuiickast nepcnexTusa
VI Mexpynaponias Hay4HO-IpaKTUYecKas KondepeHns

YipaByBarbe Ha pasBojoT Ha eKOHOMCKHTE M
PerMoHaTHUTE CUCTEMM: €BPOAIUCKI U3TTIENN
VI Mefynapopgna HayuHa ¥ IPAaKTUYHA KoHdepeHuja

Ha CMETKOBOJICTBCHH U3BEIITaH U Ci1ada OpraHu3anyja
HeomxomHOCT 01 MOT0IeM MPUHOC Ha BIOKYBAHE BO KOMITAHUY YHj MEHAIIMEHT 35,1
Ha CMETKOBOJICTBCHH HH(OpPMAIHU € MEI'YHAPOIHO XapMOHU3UPAH

JlonenyBame Ha MMOBUCOK PU3HK Ha BIIO)KYBaEE¢ BO KOMIIaHH]aTa 26,8

Kako mro Mmoxe Aa CC& BUAU O[] HUCTPAXKYBAILCTO, COO‘-IYBajI’(I/I CC CO IMOroJICMUTC pPA3JIMKU BO

MEHAIIMEHT CTaHJapAuTe Ha (PUHAHCUCKOTO paboTeme W CMETKOBOJICTBEHO HM3BECTYBamhe, MHBECTHTOPHTE,
TJIaBHO, CE€ ONpejeNyBaaT 3a €JeH Of JBaTa npuctanu Ha paboTeme. [IpBHOT moppa3dmpa craBame Ha
IIOTOJIEM aKIEHT Ha OCTaHATUTEe MH(OPMAIVH, BKIYYHTEITHO aHTRXKUPAHUOT MEHAIMCHT Ha WH(OpMAIHUTE
ol prHAHCHCKOTO padoTee, J0/IeKa MMaK APYIHTE CE COCTOjaT BO IOBTOPHA MPOLICHKA HA U3HOCHUTE, 3eMajKH
ro mpeaBus epeKTHBHOTO paboTeme HAa MEHAIMEHT MOHHTOPHHT Ha CMETKOBOJCTBEHHTE HW3BEINTaH U
(yHKIIMOHMpake HAa KOMIAHMWTE Ha ()MHAHCHCKHM IUIaH. Bo cilydaj Ha pasivKUTe BO TpPaKTHKaTa Ha
W3BECTYBamkEe, MCTO TaKa IPEOBIalyBaaT JBaTa MNPUCTANHU, KaJe IITO MPBHOT Mojpa3dupa moTpeda of
I/IHq)OpMaIII/II/I 3a JONOJJHUTCIHU CMETKOBOJACTBCHH M3BCHITAM, a APYTUTC HMIUICMCHTUPAKC Ha ITOBUCOK
CTETICH Ha CUTYPHOCT BO HHBECTHUIIUCKUTE OJJTYKH.
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