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∫ÌÈ¯Á‡ ÌÈÏÂ„‚ ˙ÂÂÈÚ¯ ¯Â‡Ï ˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰
¢˙ÂÈ˘ÙÂÁ ˙Â¯Ú‰¢

™˜È‚ÏÂÒ ÏÈÈ‡

‰ÈÂ¯˘ ˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰˘ ˜ÂÓÚ‰ ¯·˘Ó‰ ÏÚ ÚÈ·ˆ‰Ï ˘˜·Ó ¯Ó‡Ó‰ ¯·ÁÓ
Æ˙ÂÂ¯Á‡‰ ÌÈ˘· Â·

„Á‡‰ ∫˙Â˜Â„‰ ÌÈ¯Â˘˜‰ ¨ÌÈÈ¯˜ÈÚ ÌÈ·ÈÎ¯ È˘ ˘È ˙È¯„ÂÓ‰ ˙Â‡Â·˘ÁÏ
‡Â‰ ¯Á‡‰ ªÂ˙Â‡ ÌÈ¯È„ÒÓ‰ ˙ÂÓ¯Â‰Â ÌÈ˜ÂÁ‰ ÏÂÏÎÓ ÏÚ ¨ÈÙÒÎ‰ ÁÂÂÈ„‰ ‡Â‰
˙ÈÓÊ–Â· ¯Â˘˜ ¯·˘Ó‰ ÆÌÈÈÂÏ˙–È˙Ï· ÔÂ·˘Á–È‡Â¯ È„È–ÏÚ ÈÙÒÎ‰ ÁÂÂÈ„‰ ˙¯Â˜È·
¢ÒÂÙ˙Ï¢ ¯ÓÈÈ˙Ó‰ È„ÓÓ–Â„ ÈÏÎ ‡È‰ ˙ÓÈÈ˜‰ ˙Â‡Â·˘Á‰ Æ‰Ï‡ ‰È·ÈÎ¯ È˘Ï

Æd¯·!̆  Ô‡ÎÓÂ ¨˙È„ÓÓ–·¯ Â‡ ˙È„ÓÓ–˙Ï˙ ˙Â‡ÈˆÓ ¯‡˙ÏÂ
È˜Â˘· ÌÈÈ˜Ú ÌÈ„È‚‡˙ Ï˘ ˙ÂÏÈÙ‰ ˙¯˘¯˘· ‰È‰ ¯·˘Ó‰ Ï˘ ËÏÂ·‰ ÂÈÂËÈ·
ÌÈ˜ÂÁ ÂˆÓÂ‡ ¯·Î Ô‰ÈÏÚ ‰·Â‚˙·˘ ˙ÂÏÈÙ ¨‰ÙÂ¯È‡·Â ˙È¯·‰–˙Âˆ¯‡· ÔÂ‰‰
ÌÈ˜Á˘‰ ¨ÔÂ‰‰ È˜Â˘ Ï˘ Ì˙ÏÂÚÙ ˙‡ ¯È„Ò‰Ï ÌÈÒÓ‰ ¨ÌÈ˘˜ÂÂ ÌÈ¯ÂÓÁ ¨ÌÈ˘„Á

ÆÌ˙¯‚ÒÓ· ÌÈ¯ÒÓ‰ ÌÈÁÂÂÈ„‰Â Ì‰· ÌÈÏÚÂÙ‰
ÌÈÂÂ‰Ó ÌÈ‡ ÌÈ˘„Á‰ ÌÈ¯„Ò‰·Â ÌÈ˜ÂÁ· Â‡ËÂ·Â ÂË˜˘ ˙ÂÂ¯˙Ù‰ ¨Ì¯·
‰˜Â˜Ê ˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰ Æ‰ÚÓ ˙È˘‡¯ ‡Ï Û‡ ª¯·˘ÓÏ È˙ÈÓ‡Â ‡ÏÓ ‰ÚÓ
–˙ÂÁ‰ ÏÎ ÏÚ ¯Â‰¯‰Ï ¨˙ÈÂˆÈ˜ ˙ÂÈ˙¯ÈˆÈÏ ¨ÌÈ˘„Á ˙ÂÂÈÚ¯Ï ¨‰˘„Á ‰·Â˘˙Ï

ÆÔ¯ÂÚ¯ÚÏÂ ‰Ï˘ „ÂÒÈ‰

‰¢Ò˘˙‰ ¨‚ ÌÈ˜ÒÚÂ ËÙ˘Ó ©
∑≥—≥≥ ¨®≤∞∞µ ¨ÈÏÂÈ©

ÈÓÂÁ˙È·‰ ÊÎ¯Ó‰ ¨ÌÈ˜ÒÚ Ï‰œÓÏ ÔÂÒÈ¯‡ ¯ÙÒ -˙È·· ‰ˆ¯Ó ¨ÔÂ·˘Á–‰‡Â¯ ¨‰ÏÎÏÎÏ ¯¢„ ™
ÆÍ¯Ú–˙Â¯ÈÈ ˙Â˘¯· ÌÈ„È‚‡˙ ˙˜ÏÁÓ Ï‰ÓÎ ≤∞∞µ ˙˘ ÌÂ˙ „Ú ˘ÓÈ˘ ·˙ÂÎ‰ Æ‰ÈÏˆ¯‰
¨ÌÈÈË¯Â‡È˙ ÌÈ‡˘Â·Â ÈÓ„˜‡‰ ÂÚ·ÂÎ· ¨˙ÂÈ˘È‡‰ ÂÈ˙Â„ÓÚ Ô‰ ‰Ê ¯Ó‡Ó· ˙ÂÚ·ÂÓ‰ ˙ÂÚ„‰
¨È¯˜ ¯Â¯„Â ÔÈ‚ÏÂ„ ˙È¯ÈÚÏ ˙Â„Â‰Ï ˘˜·Ó ¯·ÁÓ‰ Æ˙Â˘¯‰ ˙Â„ÒÂÓ· Â¯˘Â‡˘ ˙ÂÚ„ ÔÈ‡Â

Æ‰¯ÂÒÓ‰ Ì˙„Â·ÚÂ ˙ÂÏÈÚÂÓ‰ Ì‰È˙Â¯Ú‰ ÏÚ ¨ÌÈ˜ÒÚÂ ËÙ˘Ó ˙Î¯ÚÓ È¯·Á
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¯·„–Á˙Ù

‡Â·Ó ∫‡ ˜¯Ù

 ®‰ÈˆÂÂÈËÂÓ‰© ‰ÀÚÈ�⁄‰‰ ÏÚ ¨˙Â‡Â·˘ÁÏ ‰ÈÓ„˜‡‰ Ï˘ ˙ÎÚÂ„‰ ‰˙¯˜ÂÈ ÏÚ ∫· ˜¯Ù

·ˆÓ‰ ÔÂ˜È˙Ï ˘¯„‰ ÏÚÂ ¨¯Ó‡Ó‰ ˙·È˙ÎÏ ®˙È‡ÈÏC�‚–ËÚÓÎ‰©

 ˙Â‡Â·˘ÁÏ ˙¯Ê‚‰ ˙ÂÒÁÈÈ˙‰‰ ÏÚÂ ‰˜ÈËÓ˙ÓÏ ˙Â‡Â·˘Á ÔÈ· ¯˘˜‰ ÏÚ ∫‚ ˜¯Ù

ÏÂ„‚ ÔÂÈÚ¯ Ï‡Î

øÍÎÓ ¯ÂÊ‚Ï Ô˙È ˙Â·Â˙ ÂÏÈ‡ — ‰Ù˘Î ˙Â‡Â·˘Á‰ ∫„ ˜¯Ù

øÂÏ·˜ÓÏ ˜ÈÊ‰Ï ÏÂÎÈ ÛÒÂ È‡Â·˘Á Ú„ÈÓ Ì‡‰ ∫‰ ˜¯Ù

¯·„· ‰¯Î‰‰ — ¯·˘Ó· ˙Â‡Â·˘Á ∫Â ˜¯Ù

‰È‚ÂÏÂÎÈÒÙÂ ˙ÂÈÏ˘‡ ¨˙Â‡Â·˘Á ∫Ê ˜¯Ù

¯·˘ÓÏ Ì¯Â‚Î ˙ÂÈËÂÂÏ¯ Ô„·Â‡ ∫Á ˜¯Ù

ø¯·˘Ó ˙ÂÙˆÏ Ô˙È ‰È‰ Ì‡‰ — ˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙Â ¯·˘Ó‰ ıÂ¯Ù ∫Ë ˜¯Ù

¢ÒÈËÈÈÂ¯‡‰ ˙Ù‚Ó¢ ˙Â·˜Ú· ÌÈÏÂ„‚‰ ÌÈ„Úˆ‰ ∫È ˜¯Ù

˙ÈÏ·ÂÏ‚ ˙È‡Â·˘Á ‰È˜˙ ∫‡È ˜¯Ù

¢ÌÈË˜‰ ˙ÂÓÏÂÚ‰¢ ˙¯Â˙Â ˙Â˙˘¯‰ ˙¯Â˙ ¨˙Â‡Â·˘Á ∫·È ˜¯Ù

ÌÈÈ‡Â·˘Á ÌÈÏÏÎ Ï˘ ˙ÈÏÓÈËÙÂ‡ ˙Î¯ÚÓ ÔÎ˙È˙ ‡Ï ∫‚È ˜¯Ù

˙Â‡Â·˘ÁÏ ÌÈÈ„È˙Ú ÌÈÂÂÈÎ ∫„È ˜¯Ù

˙ÓÈÈ˜‰ ˙È‡Â·˘Á‰ ˙Î¯ÚÓ‰ ˙¯‚ÒÓ· ÌÈÈ¯˜ÈÚ ÌÈÈÂÈ˘ Æ±

˙¯Â˜È·Ï ÒÁÈ· ‰˘È‚ ÈÂÈ˘Â ¯˙ÂÈ ˙ÂÓ„˜˙Ó ˙¯Â˜È· ˙ÂÈ‚ÂÏÂÎË ıÂÓÈ‡ Æ≤

¢Fuzzy Reporting¢ Ï˘ ˘„Á Ï„ÂÓ ˙‡¯˜Ï Æ≥

ÌÈÈÙÒÎ ˙ÂÁ¢Â„Ï ÛÈÏÁ˙Î ˙Â˘ÈÓ‚ ÌÈÂ˙ ˙ÂÎ¯ÚÓ Æ¥

˙È¯ÁÒÓ ˙ÂÈ„ÂÒ Æµ

ÌÂÎÈÒ ˙ÂÏÈÓ ∫ÂË ˜¯Ù

¯·„–Á˙Ù

¨ÌÈÏ‡Â˘ Ô˙¯‚ÒÓ·Â ¨¢inverse problems¢ ˙ÂÂÎÓ‰ ˙ÂÏ‡˘· „Â‡Ó ÌÈÈÈÚ˙Ó ÌÈ‡˜ÈËÓ˙Ó
‰Ï‡˘ — ‰ÈÏË‰ ÈÙ–ÏÚ ÈÎ¯Ú–„Á–„Á ÔÙÂ‡· ˙È¯ËÓÂ‡È‚ ‰¯Âˆ ¯ÊÁ˘Ï Ô˙È Ì‡ ¨‰Ó‚Â„Ï
˙ÂÈÚ· ÌÂÁ˙· ¯˙ÂÈ· ˙ÓÒ¯ÂÙÓ‰ ‰ÈÚ·‰ ÆÏ˘ÓÏ ¨˙È‡ÂÙ¯ ‰ÈÓ„‰ Ï˘ ÌÈÓÂÁ˙· „Â‡Ó ‰·Â˘Á
±¨¢can one hear the shape of a drum?¢ ˙‡¯˜ ¨Kac È‡˜ÈËÓ˙Ó‰ È„È–ÏÚ ‰ÁÒÂ˘ ¨‰Ê
ÏÂ˜ Ï‚ Ï˘ Â˙¯ÂˆÓ È¯Â˘ÈÓ ÛÂ˙ Ï˘ Â˙¯Âˆ È‰Ó ÚÂ·˜Ï Ô˙È Ì‡ ‰Ï‡˘· ˙˜ÒÂÚ ‡È‰Â

Mark Kac "Can One Hear the Shape of a Drum?" 73 American Mathematical ∫Â‡¯ ±
ÆMonthly (1966) 1–23
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Ì‚ ÍÎ ¨ÏÈÏˆ Â˙Â‡ ˜ÂÈ„· ¯ˆÈÈÏ ÌÈÏÂÎÈ ÌÈÂ˘ ÌÈÙÂ˙˘ ¯·˙Ò‰˘ ÈÙÎ ¨ÔÎ·Â ÆÂÓÓ ˜ÙÂ‰˘
ÈÏÏÎ ˙Î¯ÚÓ· ¨Û˜˙˘‰Ï ÌÈÏÂÎÈ ˙ÈÏÎ˙· ‰Â˘ È˜ÒÚÂ ÈÏÎÏÎ ·ˆÓ· ÌÈÈÂˆÓ‰ ÌÈ˜ÒÚ
— ÔÂ‰ È˜Â˘Â ÌÈ˜ÒÚ ¨˙Â‡Â·˘Á· ÔÈ˜ÒÚ˘ÎÂ ÆÌÈ‰Ê ÌÈÈÙÒÎ ˙ÂÁ¢Â„· ¨˙ÓÈÈ˜‰ ˙Â‡Â·˘Á‰

Æ‰ÈÈ„ ‰·ÂË ‰È‡ ˙È‡Â·˘Á‰ Ú„ÈÓ‰ ˙Î¯ÚÓ˘ ‰„ÈÚÓ‰ ‰ÈÚ· ¯·Î ÂÊ
ÆÌÈÈ„ÓÓ–Â„ ÌÈ¯ÂˆÈ Â· ÌÈÈÁ˘ ¨È¯Â˘ÈÓ ÌÏÂÚ ÌÎÓˆÚÏ ÂÈÈÓ„ ¨˙ˆ˜Ó· ‰Â˘ ˙ÈÂÂÊÓÂ
˘È ¯Â„ÎÏ Æ‰Ê‰ ÌÏÂÚ‰ ˙‡ ¨¯·ÂÚ ¨‰ˆÂÁ ¨È„ÓÓ–˙Ï˙ ¯ÂˆÈ ÂÈ‰˘ ¨¯Â„Î ÈÎ ÌÎÓˆÚÏ ÂÈÈÓ„
˙‡ ¯‡˙Ï ˘¯„ È„ÓÓ–Â„ ÌÏÂÚ Â˙Â‡ È¯ÂˆÈÓ „Á‡ ‰È‰ ÂÏÈ‡ ÆÌÏÂÚ‰Ó ÌÈ‚¯ÂÁ‰ ÌÈ„ÓÓ
ÏÎ ‰˙˘Ó‰ ¨È„ÓÓ–Â„ ¯ÂˆÈ ‡Â‰ ¯Â„Î‰¢ ∫ÍÎ ÚÓ˘ Â¯Â‡È˙ ‰È‰ ¨‰ˆÂÁ‰ ¯Â„Î‰ ÌÚ Â˘‚ÙÓ
·Â˘ ıÂÂÎ˙Ó ÍÎ–¯Á‡Â ¨ÏÂ„‚ Ï‚ÚÓÏ „Ú ·Á¯˙ÓÂ ÍÏÂ‰Â ‰„Â˜Ó ÏÈÁ˙Ó‰ Ï‚ÚÓ ‡Â‰ ∫ÔÓÊ‰

¢ÆÆÆ‰„Â˜Ï „Ú
˙‡ ÒÙÂ˙ ÂÈ‡˘ ¯Â‡È˙ ª„ÓÈÓ‰–˙Ï˙ ˙‡ ÒÙÂ˙ ÂÈ‡˘ ¯Â‡È˙ Í‡ ¨„ÓÁ ¯Â‡È˙ ¨ÔÎ‡

Æ˙ˆ˜Ó· ÂÏÂ ¨¯Â„Î‰ Ï˘ ˙È˙ÈÓ‡‰ Â˙¯Âˆ
Ï˘ È¯·˘Ó‰ ‰·ˆÓ ˙Ó‚„‰Ï ˘Ó˙˘‰Ï ÌÈ‚‰Â Â‡ Â·˘ ÌÈ˜ÊÁ‰ ÌÈÈÂÓÈ„‰ „Á‡ ‰Ê
‡Â‰Â ¨‰Ê ¯Ó‡Ó· ‰·Á¯‰· Â¯‡Â˙È˘ ¨‰Ï˘ ˙ÂÈËÂÂÏ¯‰ Ô„·Â‡ÏÂ ˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰
Flatland: A Romance in Many¢ ∫±∏∏¥ ˙˘Ó Abott Ï˘ ˙ÙÂÓ‰–¯ÙÒ ÏÚ ÒÒÂ·Ó
Â· ÌÈÁ˙Ù˙Ó‰ ÌÈÈÁ‰ ÏÚ ¨È„ÓÓ–Â„ ÌÏÂÚ ÏÚ ¨¯˙È‰ ÔÈ· ¨¯·Â„Ó Ì˘ ≤Æ¢Dimensions

ÌÏÂÚ· ÌÈÒÙ˙ ÌÈÈ„ÓÓ–˙Ï˙ ÌÈ¯ÂˆÈ ‰·˘ ˙˙ÂÂÚÓ‰ Í¯„‰ ÏÚÂ ˙ÈÏ˜ÈÊÈÙÂ ˙È˙¯·Á
ÆÈ„ÓÓ–Â„

¯ÓÈÈ˙Ó‰ È„ÓÓ–Â„ ÈÏÎ ‡È‰ ˙ÓÈÈ˜‰ ˙Â‡Â·˘Á‰ ¨·ÂˆÚ ¨ÌÈÂÒÓ Ô·ÂÓ· ¨ÔÎ–ÈÎ ‰‰
ÂÈ‡˘ Kac Ï˘ ÏÂ˜‰ Ï‚ ‡È‰˘ Â‡ ¨˙È„ÓÓ–·¯ Â‡ ˙È„ÓÓ–˙Ï˙ ˙Â‡ÈˆÓ ¯‡˙ÏÂ ¢ÒÂÙ˙Ï¢

Æd¯·!̆  Ô‡ÎÓÂ ¨ÛÂ˙‰ ˙‡ ˙Â‰ÊÏ ¯˘Ù‡Ó

‡Â·Ó ∫‡ ˜¯Ù

ÁÂÂÈ„‰ ‡Â‰ „Á‡‰ ∫˙Â˜Â„‰ ÌÈ¯Â˘˜‰ ¨ÌÈÈ¯˜ÈÚ ÌÈ·ÈÎ¯ È˘ ˘È ˙È¯„ÂÓ‰ ˙Â‡Â·˘ÁÏ
ÈÙÒÎ‰ ÁÂÂÈ„‰ ˙¯Â˜È· ‡Â‰ ¯Á‡‰ ªÂ˙Â‡ ÌÈ¯È„ÒÓ‰ ˙ÂÓ¯Â‰Â ÌÈ˜ÂÁ‰ ÏÂÏÎÓ ÏÚ ¨ÈÙÒÎ‰
˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰ ‰ÚÏ˜ ˙ÂÂ¯Á‡‰ ÌÈ˘· ÆÌÈÈÂÏ˙–È˙Ï· ÔÂ·˘Á–È‡Â¯ È„È–ÏÚ
¯Â˘˜‰ ¯·˘Ó ¨ÈÂÙˆ ‡Ï — ÌÈ·¯ ÈÈÚ· ¨ÈÂÙˆ–È˙Ï· ‡Ï — ÌÈËÚÓ ÈÈÚ· ¨˜ÂÓÚ ¯·˘ÓÏ
ÌÈ„È‚‡˙ Ï˘ ˙ÂÏÈÙ‰ ˙¯˘¯˘· ‰È‰ ¯·˘Ó‰ Ï˘ ËÏÂ·‰ ÂÈÂËÈ· Æ‰È·ÈÎ¯ È˘Ï ˙ÈÓÊ–Â·
ÌÈ˜ÂÁ ÂˆÓÂ‡ Ô‰ÈÏÚ ‰·Â‚˙·˘ ˙ÂÏÈÙ ¨‰ÙÂ¯È‡·Â ˙È¯·‰–˙Âˆ¯‡· ÔÂ‰‰ È˜Â˘· ÌÈÈ˜Ú
ÌÈÏÚÂÙ‰ ÌÈ˜Á˘‰ ¨ÔÂ‰‰ È˜Â˘ Ï˘ Ì˙ÏÂÚÙ ˙‡ ¯È„Ò‰Ï ÌÈÒÓ‰ ¨ÌÈ˘˜ÂÂ ÌÈ¯ÂÓÁ ¨ÌÈ˘„Á

ÆÌ˙¯‚ÒÓ· ÌÈ¯ÒÓ‰ ÌÈÁÂÂÈ„‰Â Ì‰·

ÆEdwin A. Abbot Flatland: A Romance of Many Dimensions (London, 1884) ∫Â‡¯ ≤
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‡Ï Í‡ ¨ÈËÈ¯˜ ·ÈÎ¯ ‡È‰˘© ˙È¯„ÂÓ‰ ˙Â‡Â·˘Á· ÌÈÚ‚Â ÌÈ¯·„‰˘ ÏÎÎ ˙ÂÁÙÏ ¨Ì¯·
ÌÈ˘„Á‰ ÌÈ¯„Ò‰·Â ÌÈ˜ÂÁ· Â‡ËÂ·Â ÂË˜˘ ˙ÂÂ¯˙Ù‰ ®ÔÂ‰ È˜Â˘ Ï˘ Ì˙ÂÏ‰˙‰· ¨„ÈÁÈ
˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰ Æ‰ÚÓ ˙È˘‡¯ ‡Ï Û‡ ª¯·˘ÓÏ È˙ÈÓ‡Â ‡ÏÓ ‰ÚÓ ÌÈÂÂ‰Ó ÌÈ‡
–˙ÂÁ‰ ÏÎ ÏÚ ¯Â‰¯‰Ï ¨˙ÈÂˆÈ˜ ˙ÂÈ˙¯ÈˆÈÏ ¨ÌÈ˘„Á ˙ÂÂÈÚ¯Ï ¨‰˘„Á ‰·Â˘˙Ï ‰˜Â˜Ê
¢˙ÂÈ¯˙Á¢‰ ˙ÂÏ‡˘‰ ˙‡ Ì‚ ÏÂ‡˘ÏÂ ıÓÂ‡ ¯ÂÊ‡Ï ˘È ¨Ï˘ÓÏ ¨ÍÎ ÆÔ¯ÂÚ¯ÚÏÂ ‰Ï˘ „ÂÒÈ‰

∫˙Â‡·‰
Â‡ È‡˜È¯Ó‡‰ FASB–‰ ∫„Á‡ ÛÂ‚Ï ÌÈÏÏÎ ˙·È˙Î ÏÚ ÏÂÙÂÂÓ Ô˙ÈÏ ÔÂÎ Ì‡‰ ¨˙È˘‡¯

øÏ˘ÓÏ ¨ÈÓÂ‡Ï–ÔÈ·‰ IASB–‰
„Â·ÚÏ ¯˙ÂÈ ÔÂÎ Ì‡‰ Â‡ ÌÈ·ÈÈÁÓ ÌÈ˜˙Î Â·˙ÎÈÈ ˙Â‡Â·˘Á ÈÏÏÎ˘ ÔÂÎ Ì‡‰ ¨˙È˘

 ≥ø®Social Norms© ˙ÂÈ˙¯·Á ˙ÂÓ¯Â Ï˘ ˙Î¯ÚÓ·
‰Ï‡ È„È· ˙„˜ÙÂÓ ˙ÂÈ‰Ï ‰ÎÈ¯ˆ ÌÈ„È‚‡˙ Ï˘ ÁÂÂÈ„Ï ˙ÂÈ¯Á‡‰ Ì‡‰ ¨˙È˘ÈÏ˘

 ¥ø˙ÈÙÒÎ ‰ÓÓ ÌÈÚÙ˘ÂÓ‰
General© ÈÏÏÎ ÈÙÒÎ ÁÂÂÈ„ Ï˘ ‰ÒÈÙ˙‰ ˙‡ ÁÂÊÏ ˙Ú‰ ‰ÚÈ‚‰ ‡Ï Ì‡‰ ¨˙ÈÚÈ·¯
˙¯Á‡ ‰˘È‚ ˙Â·ÈÈÁÓ ÔÈ‡ ·Â˘ÁœÓ‰ ˙ÂÈ‚ÂÏÂÎË Ì‡‰ ø®Purpose Financial Reporting

ø˜ÙÂÒÓ‰ Ú„ÈÓÏ ÔÈËÂÏÁÏ
Double Entry© ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙‡ ÁÂÊÏ ˙Ú‰ ‰ÚÈ‚‰ ‡Ï Ì‡‰ ¨˙È˘ÈÓÁ
‰ÓÂÓÚ ‰˜È‚ÂÏ ˙ÂÒÒÂ·Ó ˙ÂÎ¯ÚÓ ˙Â·¯Ï ¨¯˙ÂÈ ˙Â·Î¯ÂÓ ˙ÂÎ¯ÚÓÏ ¯Â·ÚÏÂ ®Bookkeeping

ø®Fuzzy Logic©
ø˙Â‡Â·˘Á· ÍÂÈÁ‰ ˘Â·ÏÏ ÍÈ¯ˆ ‰¯Âˆ ÂÊÈ‡ ¨˙È˘È˘

¨¯˙ÂÈ ˙ÂÈ˙„Â˜ ˙ÂÏ‡˘Ï ˙Ù¯ËˆÓ‰ ¨ÏÂ‡˘Ï ˘È˘ ˙ÂÏ‡˘‰ Ï˘ ˙È˜ÏÁ ‰ÓÈ˘¯ ˜¯ ÂÊ
˙ÂÂ˘ ˙ÂÈÂÂÊ ¯È‡‰Ï ‰Ò ‰Ê ¯Ó‡Ó· ÆÌÈÈ˘ÁÂÓ–‡Ï ÌÈÒÎÏ ÈÂËÈ· Ô˙ÈÏ ÍÈ‡ ∫ÔÏÏÎ·Â

Æ˙Â¯Á‡Â ‰Ï‡ ˙ÂÏ‡˘Ï ˙Â¯Â˘˜‰
∫‡·‰ ÔÙÂ‡· ÈÂ· ¯Ó‡Ó‰

¨˙Â‡Â·˘Á˘ ˙Ó–ÏÚ ÏÎ‰ ˙Â˘ÚÏ ÂÈ¯˜ÂÁÂ ÚÂˆ˜Ó‰ ÈÒ¯Ù ÏÚ ÚÂ„Ó ¯È‰· · ˜¯Ù·
˜¯Ù· Æ˙Â¯˜Ï ÏÂÏÚ˘ ÈÙÎ ¨ÌÈÈÓ„˜‡‰ ˙Â„ÒÂÓ‰ ÈÏ˙ÂÎÏ ıÂÁÓ Ï‡ ‡ˆÂ˙ ‡Ï ¨ÌÈÈÁ· ‰ˆÙÁ‰
¨ÚÂ„ÓÂ ÌÈÈ¯˜ÁÓ‰ ˙Ú„‰–ÈÓÂÁ˙ ÔÈ· ÔÎ‡ ‡Â‰ ˙Â‡Â·˘Á‰ Ï˘ ‰ÓÂ˜Ó ÚÂ„Ó ¯È·Ò ‚
˙Â‡Â·˘Á‰ ˙Â‰Ó ˙‡ ¯‡˙ „ ˜¯Ù· ÆÏÂ„‚ „È˙Ú ‰Ê ÌÂÁ˙Ï ÔÂÎ ¨ÌÈÓÈ‡˙Ó‰ ÌÈ‡˙·
Ú„ÈÓ Ì‡ ‰Ï‡˘‰ ÏÚ ·È˘‰Ï ‰Ò ‰ ˜¯Ù· ÆÍÎÓ ¯ÂÊ‚Ï Ô˙È˘ ˙Â·Â˙‰ ˙‡Â ‰Ù˘Î

ÆÂÏ·˜ÓÏ ˜ÈÊ‰Ï ÏÂÎÈ ÛÒÂ È‡Â·˘Á
‡Â‰ ¯·˘Ó‰ Ï˘ ÂÈ˘¯Â˘Ó „Á‡ ÈÎ ¯È‰· Ê ˜¯Ù· Æ¯ÂÓÁ ¯·˘Ó Ï˘ ÂÓÂÈ˜· ¯ÈÎ Â ˜¯Ù·
ÒÁÈ· ˙Â‡Â·˘Á· ÌÈ‡È˜· ÌÈ‡˘ ‰Ï‡Ï ˘È˘ ˙ÂÈÏ˘‡Ó ¯ˆÂ˘ ¯ÚÙ ¨¢˙ÂÈÙÈˆ ¯ÚÙ¢
˙Â‡Â·˘Á‰ ‰„·È‡ ÌÈÈËÚ·˘ ÌÈÓ¯Â‚ Ï˘ ·Á¯ ÏÂÏÎÓ ÏÚ „ÂÓÚ Á ˜¯Ù· Æ‰„È˜Ù˙Ï

                                            

Shyam Sunder "Social Norms versus Standards of Accounting" (Working ∫Â‡¯ ≥
Papers, 2005) available at http://papers.ssrn.com/sol3/papers.cfm?abstract_id=

Æ725821 (21.5.05)

ÆIbid ¥
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¯·˘ÓÏ ˙ÂÙˆÏ Ô˙È ‰È‰ ÚÂ„Ó ÔÈÈˆ Ë ˜¯Ù· Æ¯·˘ÓÏ ‰ÚÏ˜ ÍÎÈÙÏÂ ¨‰Ï˘ ˙ÂÈËÂÂÏ¯‰Ó
Æ˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙ ÏÚ ÒÒ·˙‰·

Æ¢ÒÈËÈÈÂ¯‡‰ ˙Ù‚Ó¢ ˙Â·˜Ú· ÌÏÂÚ· ÂË˜˘ ÌÈÏÂ„‚‰ ÌÈ„Úˆ‰ ˙‡ ¯‡˙ È ˜¯Ù·
ÈÂÎÈÒ‰ ‰Ó ‰Ï‡˘‰ ˙‡ ‰ÏÚ ·È ˜¯Ù· Æ˙ÈÏ·ÂÏ‚ ˙È‡Â·˘Á ‰È˜˙ È‰Ó ¯È‰· ‡È ˜¯Ù·
˙ÂÚˆÓ‡· ÂÊ ‰Ï‡˘ ÏÚ ·È˘‰Ï ‰Ò Æ¢ÒÈËÈÈÂ¯‡¢‰ ˙Ó‚Â„ ¢˙È‡Â·˘Á ‰Ù‚Ó¢ ˙ÂË˘Ù˙‰Ï
ÔÎ˙È˙ ‡Ï ÚÂ„Ó ¯È‰· ‚È ˜¯Ù· Æ¢ÌÈË˜‰ ˙ÂÓÏÂÚ‰¢ ˙¯Â˙Â ˙Â˙˘¯‰ ˙¯Â˙Ï ‰ÈÈÙ
Ï˘ ÌÈÈ„È˙Ú‰ ‰ÈÂÂÈÎ ˙‡ ¯‡˙ „È ˜¯Ù·Â ¨˙ÈÏÓÈËÙÂ‡ ÌÈÈ‡Â·˘Á ÌÈÏÏÎ ˙Î¯ÚÓ

Æ˙Â‡Â·˘Á‰

ÏÚ ¨˙Â‡Â·˘ÁÏ ‰ÈÓ„˜‡‰ Ï˘ ˙ÎÚÂ„‰ ‰˙¯˜ÂÈ ÏÚ ∫· ˜¯Ù
ÏÚÂ ¨¯Ó‡Ó‰ ˙·È˙ÎÏ ®˙È‡ÈÏC�‚–ËÚÓÎ‰© ®‰ÈˆÂÂÈËÂÓ‰© ‰ÀÚÈ�⁄‰‰

·ˆÓ‰ ÔÂ˜È˙Ï ˘¯„‰

¨˙È¯·‰–˙Âˆ¯‡· ˙Â‡Â·˘ÁÏ ¯ÂÒÙÂ¯Ù ¯‡Â˙· ‰ÎÊ˘ ÔÂ˘‡¯‰ ¨Henry Rand Hatfield

¯˙ÂÈ· ˜ÂÓÚ‰ Ú„È‰ ÏÚ·Ï ·˘Á˘ ¨Â‚˜È˘· ÌÈ˜ÒÚ Ï‰œÓÏ ¯ÙÒ‰–˙È· Ï˘ „ÒÈÈÓ‰ Ô˜È„‰
‰„Â‚‡Ï Ì„˜˘ ÛÂ‚Ï Â˙ÈÈÙ· ¨±π≤≥ ˙˘· ÔÈÈˆ ¨˙È‡Â·˘Á‰ ‰È¯ÂËÒÈ‰‰ ÌÂÁ˙· Â˙ÙÂ˜˙·

µ∫ÌÈ‡·‰ ÌÈ·˜Â‰ ÌÈËÙ˘Ó‰ ˙‡ ¨˙Â‡Â·˘ÁÏ ˙È‡˜È¯Ó‡‰
 
"...I am sure that all of us who teach accounting in universities

                                            

Henry R. Hatfield "An Historical Defence of Bookkeeping" 37(4) Journal of ∫Â‡¯ µ
ÌÈ˘· ÈÎ ‰˘ÂÁ˙ ˙ÁÂÂ¯ ˙Â‡Â·˘Á· ÌÈ˜ÒÂÚ‰ ·¯˜· ÆAccountancy (1924) 241–253

–È‡Â¯ Ï˘ ÌÁÂ¯ ‰˘ÏÁ ¨˙Â‡Â·˘Á‰ ˙‡ ÌÈ„˜ÂÙ‰ ÌÈ¯·˘Ó‰ ÔÓ ‰‡ˆÂ˙ÎÂ ¨˙ÂÂ¯Á‡‰
˙¯Â˘˜˙·Â ¯Â·Èˆ· ÔÂ·˘Á‰–È‡Â¯ Ï˘ Ì˙ÈÓ„˙· ÌÒ¯ÎÏ „ÈÓ˙Ó‰ ÔÂÈÒÈ‰ ÆÌÏÂÚ· ÔÂ·˘Á‰
‰È‡ ÌÏÂÚ· ÔÂ·˘Á–È‡Â¯ Ï˘ Ì˙Ú„ ¨„ÈÓ˙Ó ¯˙ÂÈÂ ¨ÌÂÈÎ ÆÌ‰ÈÏÚ Ì‚ ¨‰‡¯‰ ÏÎÎ ¨ÚÈÙ˘‰
–È‡Â¯ Û‡ Ì‰·˘ ÌÈ¯˜Ó ÂÓ˘¯ ∫ÌÈ¯ÎÈ ¯·Î ÌÈÓÈÒ‰Â ÆÌ˙Ò¯Ù Ï˘ ˙ÈÓ„˙‰ ÔÓ ‰ÁÂ
˙·ÂËÏ ¨˙ÂÓ„Ê‰ Ì‰Ï ‰˙¯˜ ˜¯ ¯˘‡Î ¨ÚÂˆ˜Ó‰ ˙‡ ¢Â˘Ë¢ ÌÈÁÏˆÂÓÂ ÌÈ¯ÈÎ· ÔÂ·˘Á
ÚÂˆ˜Ó‰ ÈÒ¯Ù ˙‡ ¯¯ÂÚÏ ÍÈ¯ˆ ‰Ê ÌÈ¯·„–·ˆÓ ÆÌÈÈ¯Â·Èˆ Â‡ ÌÈÈ˜ÒÚ ÏÂ‰È È„È˜Ù˙
Anthony M. ÆÚÂˆ˜Ó· ÏÚÂÙ‰ È˘Â‡‰ ÔÂ‰‰ ÍÂ¯‡‰ ÁÂÂË· Ú‚ÙÈÈ ¨˙¯Á‡ Æ‰ÏÂÚÙÏ
ÌÈÂ˘‡¯‰ ÌÈ¯ÙÒ‰Ó ®New York, 1961© The Nature of Puts and Calls Â¯ÙÒ· ¨Reinach

Ï˘ ‰ÓÂ„ ¯˘˜‰· ÔÈÈˆ ¨·¯ ÔÈÈÚ Â· ‡ÂˆÓÏ Ô˙È ÌÂÈÎ Ì‚ ¯˘‡Â ‰Ê ÌÂÁ˙· Â·˙Î˘
"...you must be fully devoted to the fact that your pursuit, no ∫ÔÂ‰‰ ˜Â˘· ÌÈ¯ÁÂÒ
matter what that pursuit is, is productive before you can apply yourself as

Æeconomically as your capacity will allow..." (ibid, at p. 102)
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suffer from the implied contempt of our colleagues, who look

upon accounting as an intruder... whose very presence detracts

academic halls..."

˙„ÈÓ¢ ÏÚ ˙ÂÓÂ„ ˙Â¯ÈÓ‡Â ˙ÂÚ„ ˙Â·¯ ÌÈÓÚÙ ÚÂÓ˘Ï ¨Â¯ÚˆÏ ¨ÂÏ ÔÓ„Ê Ï‡¯˘È· Ì‚
ÌÈ·¯· ¨‰¯È‰Ê‰ Â˙ÂÓ˘¯˙‰Ï ÆÈ‡Â·˘Á‰ ˙Ú„‰–ÌÂÁ˙· ‰ÂÓË‰ ¢˙ÂÈÓ„˜‡‰–È‡

ÆÂÊ ‰Ú„Ï ·¯ Ï˜˘Ó ˘È ¨ÌÈÈ¯˜ÁÓ ˙Â„ÒÂÓ· ÌÈÎÂ˘‰ ¨ÌÈ˜ÒÚ Ï‰œÓÏ ¯ÙÒ‰–È˙·Ó
ÁÈÎÂÈ ‰Ê ¯Ó‡Ó˘ ÈÙÎ „ÂÒÈ‰ ÔÓ ˙ÂÈÂ‚˘ ÔÈ‰˘ ¨‰Ï‡ ÔÈÚÓ ˙ÂÚ„Â ‰Ï‡ ÔÈÚÓ ˙Â¯ÈÓ‡
˙È˙ÈÓ‡ ‰ÎÒ ¨˙ÂËÂ··Â ÈÂÏ‚· ˙Â¯Ó‡ Ô‰ ÔÈ‡ ¯˘‡Î Ì‚ ¨Ô·ÂÁ· ˙ÂÓÂË ¨˜ÙÒ ÏÎÏ ÏÚÓ
˙Â„ÒÂÓ‰ ÈÏ˙ÎÏ ıÂÁÓ Ï‡ ‡ˆÂÈ ÚÂˆ˜Ó‰ ÈÎ — ‰ÎÒ ÆÂÓÂÈ˜ÏÂ ˙Â‡Â·˘Á‰ ÚÂˆ˜ÓÏ
ÌÈÈÏ‡ÂËÙÒÂ˜ ˙Â„ÂÒÈ ÏÂË ÈÎË ÚÂˆ˜ÓÏ ÍÙ‰ÈÈ ÍÎ Ï˘· ÈÎ — ‰ÎÒ ªÌÈÈÓ„˜‡‰
ÚÂˆ˜Ó ¨˜ÂÒÈÚ Â˙ÈÈÂÂ‰ ÏÎ˘ ÚÂˆ˜Ó ¨È˙ÂÚÓ˘Ó ÈÓ„˜‡ ¯˜ÁÓÓ ˜˙ÂÓ‰ ÚÂˆ˜Ó ¨ÌÈÈËÓÂÈÒ˜‡Â

ÆÍ¯„–˙ÂˆÈ¯Ù ˙ÂÂÁÏÂ Á˙Ù˙‰Ï ÏÂÎÈ ÂÈ‡˘
ÔÈ‡ Æ˙ÂÈÂ‚˘ Ô˙ÂÈ‰ Û‡–ÏÚ ‰Ï‡ ˙Â¯ÈÓ‡ ÏÚÂ ‰Ê ÌÈ¯·„–·ˆÓ ÏÚ ‡ÏÙ˙‰Ï ÔÈ‡ ÈÏÂ‡Â
¨ÏÎ‰ ÈÙÏ ¨‡È‰ ˙Â‡Â·˘Á‰ ∫¯Â¯· ‰ÈÓ„˜‡ È˘‡ Ï˘ ‰Ï‡ ˙Â˘È‚Ï Ú˜¯‰ ÔÎ˘ ‡ÏÙ˙‰Ï
‰ÈÓ„˜‡ È˘‡ ¨ÚÂ„ÈÎÂ ÆÌ˘ ÌÈÚ·˜ ‰ÓÓ ÌÈÏÂ„‚ ÌÈ˜ÏÁÂ ¨˙È˜ÒÚ‰ ‰˜ÈË˜¯Ù‰ Ï˘ ÔÈÈÚ
ÈÓ„˜‡‰ ˜ÂÒÈÚ‰ ¨ÔÎ ÏÚ ¯˙È Æ¢˙ÈÚ·Ë ˙Â„ÈÓˆ· ÌÈÚÈÙÂÓ‰ ÌÈ‚˘ÂÓ¢ ÌÈ‡ ˙È˜ÒÚ ‰˜ÈË˜¯ÙÂ
ÌÂÒÁÓ ‰ÂÂ‰Ó ˙È‡Â·˘Á‰ ‰Ù˘‰ ÔÎ˘ ¨ÔÂÓÈÓ‰ ˙¯Â˙ È˘‡Ï Û‡ ¨Ï˜ ÂÈ‡ ˙Â‡Â·˘Á·

ÆÌ˙ÂÁÓ˙‰ ‰È‡ ÂÊ˘ ÔÂÓÈÓ È¯˜ÂÁÂ ÌÈÏÎÏÎ ÈÙ· ËÚÓÎ ¯È·Ú–È˙Ï· ‰ÒÈÎ
ÛÂ¯Èˆ Æ·Á¯ ÈÓ„˜‡ ¯˜ÁÓÏ ˙È·ÈË˜¯Ë‡–È˙Ï·Ï ˙Â‡Â·˘Á‰ ˙‡ ÍÙÂ‰ ‰Ê ÌÈ¯·„ ÛÂ¯Èˆ
˙ÂÎÏ˘‰‰Â ª˙Â‡Â·˘Á· Â˜ÒÚÈ ÌÈ·Â˘Á ˙Ú„–ÈÓÂÁ˙˘ ÌÈÈÂÎÈÒ‰ ÌÈËÚÓ˘ ÍÎ È„ÈÏ ‡È·Ó ‰Ê

Æ˙Â˘˜
®˙È¯ÂÈ¯Ù‡© ˙ÈÏÈÁ˙ÎÏÓ‰ ‰ÚÙ˘‰‰ ˜ÓÂÚÏ „¯ÂÈ ÂÈ‡ ÈÏÎÏÎ‰ ¯˜ÁÓ‰ ¨Ï˘ÓÏ ¨ÍÎ
ÏÚ ˙ÂÈ‡Â·˘Á‰ ˙ÂÎ¯ÚÓ‰ Ï˘ — ˘ÈÁÎ‰Ï ÔÈ‡ ‰ÓÂÈ˜ ˙‡˘ — ®˙È¯ÂÈ¯ËÒÂÙ‡© ˙È„·ÚÈ„·‰Â
¯˙ÂÈ Æ˙ÈÏÎÏÎ ˙ÂÈÈ„Ó ˘Â·È‚· ˙Â‡Â·˘ÁÏ ÒÁÈÈÏ ˘È˘ ·ÈÎ¯Ó‰ ÏÚÂ ÌÈÈÏÎÏÎ ÌÈÎÈÏ‰˙
ÌÈÏÏÎ ˙¯ÈˆÈ Â˙¯ËÓ˘ ¯ÊÂÁ ÔÂÊÈ‰ Ï˘ ÍÈÏ‰˙· ÌÈ˜ÒÂÚ ÌÈ‡ È‡Â·˘Á‰ ¯˜ÁÓ‰ È˘‡ ¨ÍÎÓ
— ‰ÈÂ‡¯ ‰¯ËÓ ÏÏÎ· ÂÊ˘ ÏÎÎÂ Ì‡© ˜˘Ó‰ Ï˘ ‰ÁÂÂ¯‰ ˙ÈÈˆ˜ÂÙ ˙‡ Â‡È˘È˘ ÌÈÈ‡Â·˘Á
Í¯Âˆ ÔÈ‡˘ ÍÎ È„Î „Ú ÌÈÈ˙ÂÚÓ˘Ó ÌÈ‰ ÂÊ ˙ÂÓÏÚ˙‰Ó ÌÈ˜Ê‰ ÈÎ ‰ÓÂ„ Æ®ÔÏ‰Ï ÍÎ ÏÚÂ
¨ÂÏÏÂÁÈ ‰Ê ¯Ó‡Ó· ÌÈ¯‡Â˙Ó‰ ÌÈÎÈÏ‰˙‰˘ ˙ÂÂ˜Ï ˘ÈÂ ¨Ì˙Â„Â‡–ÏÚ ¯Â·È„‰ ˙‡ ·ÈÁ¯‰Ï

ÆÈ·ÂÈÁ ÈÂÈ˘ ¨‰Ê ÌÂÁ˙· ˙ÂÁÙÏ
‰ÈÓ„˜‡· — ˙Â‡Â·˘Á‰ ÚÂˆ˜Ó Ï˘ ˙ÎÚÂ„‰ Â˙¯˜ÂÈÏ ‰ÚÂ˘È‰˘ ÔÎ˙ÈÈ ÈÎ ¯ÈÚ
ÌÈ¯ÈÎ· ÌÈ‡˜ÈËÈÏÂÙ Ï˘ Ì˙Â·¯ÂÚÓ ∫ÔÈËÂÏÁÏ ÈÂÙˆ–È˙Ï· ÔÂÂÈÎÓ ‡Â·˙ — ÌÈ˜ÒÚ‰ ÌÏÂÚ·Â
ÚÓ‰ ÔÓ ‡Ï ÆÌÏÂÚ· ‰Â¯Á‡Ï ˙Ó˙ÒÓ ‰ÏÁ‰˘ ¨È‡Â·˘Á‰ ¢‰˜È˜Á¢‰ ÍÈÏ‰˙·
ÔÈÈÚÏ È˙Ó¯„ ÈÂÈ˘Ï ¨‡È‰ ‡˜ÂÂ„ ¨ÏÈ·Â˙ ÂÊ Ú„ÈÓ ˙Î¯ÚÓÏ ÒÁÈÈÏ ÂÏÁ‰ Ì‰˘ ˙Â·È˘Á‰˘

ÆÍ˘Ó‰· ·ÈÁ¯ ÂÊ ˙Â·¯ÂÚÓ ÏÚ Æ˙ÂÒÁÈÈ˙‰‰
Ì‡ ÂÏÂÎ ÌÏÂÚ· ÚÂˆ˜Ó‰ È˘‡¯Â ˙Â‡Â·˘Á‰ È¯˜ÂÁ Â˘ÚÈ ·ÂË ÈÎ ÂÈÈÚ· ‰ÓÂ„ ÌÏÂ‡
ÌÂ˙ „Ú ÂÓÈÙÈ ‡Ï‡ ¨Ì˙ÁË·Ó ˙‡ Ì‰· ÂÓÈ˘È ‡ÏÂ ÌÈÈÂˆÈÁ ÌÈÓ¯Â‚ ÏÚ Ì·‰È ˙‡ ÂÏ˙È ‡Ï
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˙Â„ÂÒÈ ¨˙Â˘„Á·Â ıÓÂ‡· ¨Á˙ÙÏ ÂÏÈÎ˘ÈÂ ¨˙ÂÈ¯˘Ù‡‰ ˙ÂÈÒ¯‰‰ ‰È˙ÂÎÏ˘‰Â ‰ÚÙÂ˙‰ ˙‡
‰˘È‚„Ó‰ ‰‡¯Â‰ ˙Á˙ ¨˙‡Ê Æ‰Ê ˜ÂÓÚ ‰Î ÚÂˆ˜ÓÏ ÌÈ˜ˆÂÓ ÌÈÈËÓÂÈÒ˜‡Â ÌÈÈÏ‡ÂË˜ÏËÈ‡
ÒÒÂ·Ó ¨È¯ËÓÂÂ˜‡–È¯ÈÙÓ‡ ¯˜ÁÓ· È„ÚÏ· ˜ÂÒÈÚ ˙Á˙ ¨˙‡Ê ª˜ÂÓÚ‰ ÈÙ–ÏÚ ÈÎË‰ ˙‡
˙ÂÎ¯ÚÓ ˙¯ÈˆÈ ˙Á˙ ¨˙‡Ê ªÏÏÂÎ ‰ÚÓ ‰ÂÂ‰Ó ÂÈ‡ ¨Â˙Â·È˘Á Û‡–ÏÚ˘ ¨ÌÈÈÎË ÌÈÏÏÎ

Æ˙˘„Á˙Ó‰ ˙ÈÏÎÏÎ‰ ˙Â‡ÈˆÓ‰ ÌÚ „Á‡ ‰˜· ˙ÂÏÂÚ ÔÈ‡˘ ˙ÂÈÙÈˆÙÒ ÌÈÏÏÎ
ÈÎÈÏ‰˙· ¨Â· ÌÈÙ˙Â˘ ÂÈ‰È ÌÈ˜Á˘‰ ÏÎ˘ ¨È„ÂÒÈ ÈÂÈ˘ ÏÏÂÁÏ Á¯Î‰ ˘È ¨ÏÈ·˜Ó·
˙‡ ¨Ô˙È˘ ÏÎÎ ¨˘ÂËÏ ÌÈ„ÂÓÈÏ‰ ˙ÂÈÎÂ˙ ÏÚ Æ˙Â‡Â·˘Á‰ ÌÂÁ˙· ‰¯˘Î‰‰Â ÍÂÈÁ‰
˙Â„ÂÒÈ ˙ÈÈ˜‰· „˜Ó˙‰ÏÂ ¨‰ÙÈÎ· ÔÈÈ„Ú ÌÈËÏÂ˘‰ ¨¢ÌÈÈ¯ËÏ‰ÎÂ·¢‰ ¨ÌÈÈÎË‰ ÌÈË·È‰‰
ÏÂ‰È ˙ÂËÈ˘ ¨Ú„ÈÓ ˙ÂÎ¯ÚÓ ¨˙È˜ÒÚ ‰È‚Ë¯ËÒ‡ ÌÏÏÎ·Â ¨ÌÈÓÂÁ˙ Ï˘ ·Á¯ ÔÂÂ‚Ó· ÌÈ˜ÂÓÚ
ÌÈÏÎ ¨‰˜È˙‡ ¨‰¯˜· ¨˙ÈÂ‚¯‡ ˙Â‚‰˙‰ ¨ÔÂÓÈÓ ¨‰Ó¯ÈÙ‰ ˙ÏÎÏÎ ¨Ú„ÈÓ‰ ˙¯Â˙ ¨˙ÂÓ„˜˙Ó
ª˙È‡Â·˘Á‰ ‰Ù˘‰ ÌÚ ÌÂÁ˙ ÏÎ Ï˘ ¯˘˜‰ ˙˘‚„‰ ÍÂ˙ ÏÎ‰Â ª„ÂÚÂ ÌÈÓ„˜˙Ó ÌÈÈËÒÈËËÒ
Ï˘ ˙ÂÈËÂÂÏ¯‰ ˙˘‚„‰ ÍÂ˙ ÏÎ‰Â ª˘Ó˙˘ÓÏ Ú„ÈÓ‰ Ï˘ ˙ÂÈ˘ÂÓÈ˘‰ ˙˘‚„‰ ÍÂ˙ ÏÎ‰Â
˙ÂÎ¯ÚÓ ˙ËÂÓ ˙ÏÏÎÂ˘Ó ˙ÈÏÎÏÎ ‰·È·Ò· ˙Ó„˜˙Ó ˙¯Â˜È· ˙¯Â˙ Ï˘ ‰ÁÂ˙ÈÙÏ ‰Ï‡

ÆÚÂˆ˜Ó‰ ˙ÈÓ„˙ Ï˘ ‰˙˜ÈÁ˘ ÈÎÈÏ‰˙ ˙‡ ÌÂÏ·Ï ÂÚÈÈÒÈ ‰Ï‡ ÔÈÚÓ ÌÈÎÏ‰Ó ˜¯ ÆÚ„ÈÓ
Æ¯˙ÂÈ· ‰¯ÈÚÊ ‰ÓÂ¯˙ ÂÏÂ ¨‰Ï ÌÂ¯˙ÏÂ ÂÊ ‰·Â˘Á ‰Î‡ÏÓ· ÏÈÁ˙‰Ï ‰ÒÓ ‰Ê ¯Ó‡Ó
˙Â˜ÂÓÚ Ô˜ÏÁ· ¨˙Â¯ÎÂÓ Ô˜ÏÁ·Â ˙ÂÈ¯Â˜Ó Ô˜ÏÁ· ¨˙ÂÁ·‡ Ï˘ ‰ÎÂ¯‡ ‰¯Â˘ Â· ‚ˆÂ˙
Í¯„ ÏÚ ¨˙ÂÒÁÈÈ˙‰ ÍÂ˙ ¨„È˙Ú·Â ‰ÂÂ‰· ¨¯·Ú· ˙Â‡Â·˘Á‰ ·ˆÓ ÏÚ ¨˙ÂËÂ˘Ù Ô˜ÏÁ·Â

Æ˙Â‡Â·˘ÁÏ Ì‰Ï˘ ¯˘˜ÏÂ ¯˙ÂÈ· ÌÈÏÂ„‚‰ ÌÈÈÚ„Ó‰ ˙ÂÂÈÚ¯Ï ¨ÍÂÏÈ‰‰
ÏÂÎÈ ‰È‰ ‡Ï ‰Ê ¯Ó‡Ó ∫È‡ÈÏ„‚ ËÚÓÎ ÔÂÚÈË· ¨˙Â‡‚˙‰Ï Û‡ ÈÏÂ‡Â ¨˘È‚„‰Ï ·Â˘Á
ÌÈËÙÂ˘‰ Ì‚˘ È‡„ÂÂÏ ·Â¯˜ Æ˙Â‡Â·˘Á· ÌÏÂÚ· ÌÈÏÈ·ÂÓ‰ ˙Ú‰–È·˙Î· ÌÒ¯Ù˙‰Ï
ÈÓ‡Â˙ ÔÙÂ‡· ˜ÒÂÚ ‡Â‰ ÔÈ‡˘ ÌÂ˘Ó ‰Ï‡ ÏÎÂ ÆÂ˙Â‡ Â·‰‡È ‡Ï ÂÎÈ¯Ú‰Ï Â˘¯„ÈÈ˘ ÌÈÈÚ„Ó‰
˜¯ ˜ÂÒÈÚ‰ „Â˜ÈÓ ÏÚ ˙¯Â˜È· Á˙ÂÓ ‡Â‰˘ ÌÂ˘Ó ¨ÌÈÈ˙¯‚˘‰ ¯˜ÁÓ‰ È‡˘Â· ®ÈËÒÈÓ¯ÂÙÂ˜©

Æ‰Ï‡·
˙Ú„–ÈÓÂÁ˙Ó ÌÈ·Â‡˘‰ ¨‰Ê ¯Ó‡Ó· ÌÈ‡·ÂÓ‰ ˙ÂÂÈÚ¯‰ Æ‰Ï˜ ˙ÂÏˆ˙‰ ¨ÛÂÒ·ÏÂ
‡Ï ‰Ê ¯Ó‡Ó· Â¯Á· ÆÌÈËÂ˘Ù–‡Ï ÌÈÈËÓ˙Ó ÌÈÏÎ ÍÈ¯ˆÓ ÌÈÂËÈ·˘ ˙ÂÂÈÚ¯ Ì‰ ¨ÌÈ¯Á‡
ÌÈ‡¯Â˜‰ ËÚÓ ÌÚ Æ˙ÈÏÂÏÈÓ Í¯„· ˙ÂÂÈÚ¯‰ ·Ï ˙‡ ‚Èˆ‰Ï ‡Ï‡ ¨ÌÈÈËÓ˙Ó–ÌÈÈÎË ˙ÂÈ‰Ï

Æ‰ÁÈÏÒ‰ ÈËÓ˙Ó‰ Ú˜¯‰ ÈÏÚ·
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˙ÂÒÁÈÈ˙‰‰ ÏÚÂ ‰˜ÈËÓ˙ÓÏ ˙Â‡Â·˘Á ÔÈ· ¯˘˜‰ ÏÚ ∫‚ ˜¯Ù
ÏÂ„‚ ÔÂÈÚ¯ Ï‡Î ˙Â‡Â·˘ÁÏ ˙¯Ê‚‰

¨¯ÙÂÒ‰ ¨Goethe ¯Ó‡ — "It is among the finest inventions of the human mind..."

˙ËÈ˘Ï ¨ÌÈ·¯ Ï˘ ‰‡ÈÏÙ‰ ‰·¯ÓÏ ¨ÔÂÂÎ˙‰Â ¨ÈÓ¯‚‰ ÔÚ„Ó‰Â ÛÂÒÂÏÈÙ‰ ¨¯¯Â˘Ó‰
 ∂Æ‰Ê‰ ÌÂÈ‰ ÌˆÚ „Ú ‰‚Â‰‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘ ‡È‰ ¨‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰

‰˙È˘ ÂÊÎ ˙¯˙ÂÎ ‰Ê ¯Ó‡ÓÏ Ô˙ÈÏ ÌÈÊÈÚÓ ÂÈÈ‰ Ì‡ ¨˙ÈÁÎÂ‰ ‰¯ÈÂÂ‡‰ Ô˙È‰· ¨˜ÙÒ
Æ‰Ê ÌÈ˘¯Ó ËÂËÈˆ ‡ÏÏ ¨ÏÂ„‚ ÔÂÈÚ¯ ˙ÈÁ·· ˙Â‡Â·˘Á‰ ˙ÂÈ‰ ÏÚ ˙ÊÓ¯Ó‰ ¨ÂÏ

Û‡ ¨ÔÎ˘ Æ˙Â‡Â·˘ÁÏ ˙È·ÂÈÁ‰ Â˙ÂÒÁÈÈ˙‰· È‡Â·˘Á ÏÎÓ ¯˙ÂÈ ˜ÂÁ¯ ÍÏ‰ Goethe

˜¯Â Í‡ ‡È‰ ˙Â‡Â·˘Á‰ ÈÎ ˙Ò¯Â‚ ¯˙ÂÈ· ‰‡ÈÓÁÓ‰Â ˙Ó„˜˙Ó‰ ˙È‡Â·˘Á‰ ‰·˘ÁÓ‰
¨‰˜ÈËÒÈËËÒ ¨Ú„ÈÓ‰ ˙¯Â˙ ¨‰ÏÎÏÎ ¨‰È‚ÂÏÂÎÈÒÙÓ© ÌÈÏÂ„‚ ˙ÂÂÈÚ¯ ÂÎÂ˙Ï ‡·ÈÈÓ‰ ÌÂÁ˙
˙ÂÂÈÚ¯‰ ÈÎ ‰˘ÚÓÏ ˙Ò¯Â‚ ÂÊ ‰·˘ÁÓ Û‡ ¨¯Á‡ ÔÂ˘Ï Æ®„ÂÚÂ ˙ÂËÏÁ‰ ˙Ï·˜ Ï˘ ˙ÂÈ¯Â‡È˙
–ÏÚ ÈÂ‡¯‰ ¨ËÏÂ· ‚È¯Á ÆÌÈ¯Á‡ ˙Ú„–ÈÓÂÁ˙Ï ‡ÂˆÈÈÏ ÌÈÈÂ‡¯ ÌÈ‡ ˙Â‡Â·˘Á· ÌÈÁ˙ÂÙÓ‰
˙Â„ÂÒÈ‰ ˙Â„Â‡–ÏÚ ÌÒ¯ÂÙ˘ ¯Ó‡Ó· ¨‡¯Â˜‰ ¨Fel l ingham ‡Â‰ ¨¯ÂÎÊ‡· ÔÎ
ÌÈ¯˘˜‰· Ú„ÈÓ ÔÁÂ·‰ Ú„Ó ˙Â‡Â·˘Á· ˙Â‡¯Ï ¨˙Â‡Â·˘Á‰ Ï˘ ÌÈÈÏ‡ÂË˜ÏËÈ‡‰
ÌÈ„ÁÂÈÓ ÌÈÙ¯‚· ˜ÒÂÚ‰ Ú„Ó ¨Ú„ÈÓ Ï˘ ‰ÒÈÁ„·Â ‰Èˆ‚¯‚‡· ˜ÒÂÚ‰ Ú„Ó ¨ÌÈÈÏÎÏÎ
˙ÂÈ‰Ï ˙ÂÏÂÎÈ ÂÈ˙Â‡ˆÂ˙Â ÂÈ˙Â˜ÒÓ˘ Ú„Ó ¨‰ÊÎÎÂ Æ®‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘Ó ÌÈ¯Ê‚‰©

 ∑ÆÌÈ¯Á‡ ÌÈÓÂÁ˙Ï ‡ÂˆÈÈÏ ‡Â˘
¨ÌÂÈÎ ‰ÎÂÊ ‰È‡ ˙Â‡Â·˘Á‰Â ¨„·Ï· ÌÈËÚÓ ˙ÏÁ ÌÈ‰ ‰Ï‡ ÌÈ¯·„ ¨¯ÂÓ‡Î ÌÏÂ‡
‰ÈÂ‡¯ ‡È‰˘ ‰Î¯Ú‰Ï ‡Ï È‡„ÂÂ·Â ¨ÈÓ„˜‡ ÚÂˆ˜ÓÎ ‰Ï ‰ÈÂ‡¯ ‡È‰˘ ‰Î¯Ú‰· ¨¯·ÚÏ „Â‚È·

ÆÂ· ÌÈ„ÏÂ ÌÈÏÂ„‚ ˙ÂÂÈÚ¯˘ ÌÂÁ˙Î ‰Ï
¨Ï˘ÓÏ ¨ÍÎ Æ˜„ˆ·Â ¨ÌÈ·¯ ÌÈÁ·˘· ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ‰˙ÎÊ ˙ÂÓ„Â˜‰ ˙Â‡Ó· ‡˜ÂÂ„
˙˘· ÌÒ¯Ù˘ ¯ˆ˜ ¯Ó‡Ó· ¨‰¯˘Ú–Ú˘˙‰ ‰‡Ó‰ Ô· ÌÒ¯ÂÙÓ È‡˜ÈËÓ˙Ó ¨Cayley Ú·˜

 ∏∫±∏π¥

"The Principles of Book-keeping by Double Entry constitute a

theory which is mathematically by no means uninteresting: it is

                                            

Johann W.V. Goethe Wilhelm Meister's Apprenticeship (The Harvard Classics ∫Â‡¯ ∂
Shelf of Fiction, 1917, Book I) Chapter X, available at http://www.bartleby.com

Æ(20.9.2005)

Joel S. Demski, John Fellingham, Yuji Ijiri & others "Some Thoughts on the ∫Â‡¯ ∑
ÆIntellectual Foundations of Accounting" 16(2) Accounting Horizons (2002) 157

Arthur Cayley "The Principles of Bookkeeping by Double Entry" Cambridge ∫Â‡¯ ∏
ÆUniversity Press (1894)
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in fact like Euclid's theory of ratios an absolutely perfect one, and

it is only its extreme simplicity which prevents it from being as

interesting as it would otherwise be."

— πÈÎ Ú·Â˜ ¨ÈÏÎÏÎ ÔÂÈ¯ÂËÒÈ‰ ¨Sombart–Â
"...double entry bookkeeping is borne of the same spirits as

Galileo and Newton... capitalism without double entry

bookkeeping is simply inconceivable..."

Ï˘ ‰˙È˘‡¯ ¨ÔÎ˘ Æ‰ÏÈ‰˙· ‰˙ÎÊ ‡È‰ ¯·Ú· ‡˜ÂÂ„˘ ÏÚ ‡ÏÙ˙‰Ï ÔÈ‡ ÈÏÂ‡Â
¨®Double Entry Accounting© ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ‰ÂÎÓ‰ ÂÊ ¨˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰
Summa de Arithmetica, Geometria, ÌÒ¯ÂÙÓ‰ ¯ÙÒ‰ È˜¯Ù ˙˘ÓÁÓ „Á‡·
±∞Æ±¥π¥ ˙˘· ¨‰ÈÈ¯ËÓÂ‡È‚‰ ˘È‡Â ¯ÈÊ‰ ¨Pacioli Ï˘ ¨Proportioni et Proportionalita

¨È¯ÁÒÓ‰ ÌÂ˘È¯‰ ÌÂÁ˙· ‰ÙÂ˜˙ ‰˙Â‡ Ï˘ ˙ÂÏ·Â˜Ó‰ ˙‡ Â¯ÙÒ· ‰˘ÚÓÏ ÌÎÈÒ Pacioli

˙ËÈ˘· ˙Â‡Â·˘Á˘ ˙ÂÈÂ„Ú ˙ÂÓÈÈ˜˘ ¯Ó‡ È¯ÂËÒÈ‰‰ ˜ÂÈ„‰ ÔÚÓÏ Æ˙Â‡Â·˘Á‰ ÌÂÁ˙ ‡Â‰
‰‚‰ Ì˘ ¨Â„Â‰· ÔÎÏ–Ì„Â˜ ˙Â·¯ ˙Â‡Ó „ÂÚ ˙ÓÈÂÒÓ ˙ÂÎ˙Ó· ‰ÓÈÈ˜˙‰ Double Entry

ÔÎÏ Ì„Â˜ ‰‡Ó Ú·¯ ˜¯ Á˙ÂÙÂ ‡ˆÓÂ‰ ‚¯·ËÂ‚ ÒÂÙ„˘ Û‡ Æ¢Bahi-Khata¢ ‰˙ÂÎ˘ ‰ËÈ˘
ÔÎÏÂ ¨ÒÙ„Â‰ Ì‚ ÒÙ„Â‰ Pacioli Ï˘ Â¯ÙÒ ¨„ÁÂÈÓ· ¯˜È ÔÈÈÚ ‰˙ÈÈ‰ ÂÈÙÏ ÌÈ¯ÙÒ ˙ÒÙ„‰Â

 ±±ÆÂ· ÔÂÓË‰ Ï‡ÈˆËÂÙ‰ ‰‡¯‰ ÏÎÎ ¯ÎÈ Ê‡ ¯·Î˘ Â„ÓÏÏ ¨ıÙÂ‰ Ì‚ ıÙÂ‰
È„Î ˘È ÍÎ· ÈÏÂ‡ ÆÌÈ‡˜ÈËÓ˙Ó Ï˘ Ì˜ÏÁ–˙Ó ¯·Ú· ‰È‰ ˙Â‡Â·˘Á· ˜ÂÒÈÚ‰ ¨¯ÂÓ‡Î
ÌÈ˜ÒÂÚ ÔÂ˙ ÌÂÁ˙· ¯˘‡Î ÆÏÂ„‚ ÔÂÈÚ¯ Ï˘ „ÓÚÓ· ˙Â‡Â·˘Á‰ ‰˙ÎÊ ÚÂ„Ó ¯È·Ò‰Ï
ÆÂÊ ‰·Â˙ ÔÈ·‰Ï ÏÈÁ˙‰Ï ‰˘˜ ‡Ï ¨®Goethe, Cayley, Pacioli© Â¯ÎÊÂ‡˘ ‰Ï‡Î ¨ÌÈ˜Ú
¯˙ÂÈ· ˙ÈÂˆÈ˜ ‰„¯Ù‰ ˙ÓÈÈ˜Â ¨ÍÎ ¯·„‰ ÔÈ‡ ¨‰Ú˙Ù‰ ‡ÏÏ ÌÈ¯Ó‡ ÌÈ¯·„‰ ·Â˘Â ¨ÌÂÈ‰
ÌÈÒÁÈÈ˙Ó ÂÈ‡˘ Ô·ÂÓÂ© È‡Â·˘Á‰ ¯˜ÁÓ‰ Æ‰˜ÈËÓ˙ÓÂ ˙Â‡Â·˘Á ∫˙Ú„‰–ÈÓÂÁ˙ È˘ ÔÈ·
ÌÚ ¨‰Â¯Á‡Ï ÈÎ Û‡ ¨ÌÈ Ú¯˙˘Ó ÈËÓ˙Ó ¯˜ÁÓ ÔÈ·Ï ÂÈ·˘ ¨˙È˜ÒÚ‰ ˙Â‡Â·˘Á‰ ÌÏÂÚÏ
®ÌÈÓÂÁ˙‰ ÔÈ· ¯Â·ÈÁ Ï˘ Â˙È˘‡¯ ˙˘Á¯˙Ó ‰ÏÁ‰ ¨ÌÈÈÒÈÙ ÌÈ¯Ê‚ È˜ÂÂ˘ Ï˘ Ì˙ÂÁ˙Ù˙‰
Ï˘ ÌÈÈËÓÂÈÒ˜‡‰ ˙Â„ÂÒÈ· ËÚÓÎ ˜ÒÂÚ ÂÈ‡Â ˜Â˘ ÈÂ˙· „˜ÂÓÓ ¨È¯ÈÙÓ‡ ÂÏÂÎÎ Â·Â¯ ÂÈ‰

 ±≤Æ˘¯ÂÙÓ ¯ÂÎÊ‡Ï ¨ÌËÂÚÈÓ Ï˘· ¨ÌÈ˙È ÌÈËÏÂ· ÌÈ‚È¯Á ÆÚÂˆ˜Ó‰

                                            

ÆSombart Werner Der Moderne Kapitalismus (München/Leipzig, 1928) ∫Â‡¯ π
Pacio l i ,  avai lable at  Ht tp: / /echo.mpiwg-ber l in .mpg.de/content /±∞

ÆÌÒ¯ÂÙÓ‰ ÈßˆÈÂ–‰„ Â„¯Â‡ÈÏ ÌÚ ‰ÏÂÚÙ Û˙È˘ historymechanics/archimdsecho

¨Benedetto Cotrugli–Ï ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘ ÔÈÈÚÏ È‡¯˘‡ Ô˙Â ÂÓˆÚ Pacioli ±±
¯ÁÒÓ‰ ÏÚ© Delia Mercatura et del Mercante Perfetto Â¯ÙÒ· ‡˘ÂÏ ÒÁÈÈ˙‰ ¯˘‡

Æ®≤∞ÆπÆ≤∞∞µ© http://www.acaus.org/acc_his.html ∫Â‡¯ Æ±¥µ∏ ˙˘Ó ®ÌÏ˘ÂÓ‰ ¯ÁÂÒ‰Â
ÌÈ·Á¯Ó–˙˙‰ ˙‡ ¯Â˜ÁÏ ÔÈÈÚÓ ÔÂÈÒÈ ‰˘Ú ‰Â¯Á‡Ï ÈÎ ¯ÈÎÊ ‰Ï‡‰ ÌÈ¯·„‰ ÈÏÂ˘· ±≤
¨Strang È‡˜ÈËÓ˙Ó‰ ÌÚ ÛÂ˙È˘· ¨ÌÈ¯Á‡Â Arya ÌÈ‡Â·˘Á‰ È„È–ÏÚ ÌÈÈ¯‡ÈÈÏ‰
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Ï˘ ÌÈÚ ˙‡ ‰„ˆ˘ ‰ÏÂÙÎ ˙Â‡Â·˘Á ˙‡¯˜˘ ‰‡ÏÙÂÓ ‰ËÈ˘ ‰˙Â‡ ¨ÔÎ Ì‡ ¨È‰Ó
–ÈÏÂ„‚Ó ±≥¨Ijiri  Ï˘ ÂÈ¯ÙÒÓ „Á‡Ó ‰ÁÂ˜Ï‰ — ‰ËÂ˘Ù ‰Ó‚Â„ ÆCayley–Â Goethe–Î ÌÈ˜Ú
ÂÈ‰˘ ‡˘Â ¨Triple Entry Bookkeeping–· ˜ÒÂÚ‰ ¯ÙÒ ¨˙Â‡Â·˘Á‰ ÌÂÁ˙· ˙ÂÚ„‰ È‚Â‰
ÔÈÈÓ„ Æ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘· ‰ÂÓË‰ ‰ÓˆÂÚ‰ ˙‡ ¯È‰·˙ — ‰Ê ¯Ó‡Ó ÌÂÁ˙Ï ıÂÁÓ
single© ¢˙È„Èˆ–„Á¢ ‰ËÈ˘· ÆÔÂ˙ ˜ÒÚ· ®cash© ÌÈÓÂÊÓ· ÏÂ„È‚ ÏÁ Â·˘ ·ˆÓ ÂÓˆÚÏ
‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘· ÆÂÊ ‰„·ÂÚ ÌÂ˘È¯· È„ ¨¢¯¯˜Ó‰ ÏÚ ˜˙Ù‰¢ ˙ËÈ˘ ‡È‰ ¨®entry

ÏÂ„È‚‰ Ì‡ ¯È·Ò‰ÏÂ ˙Ú„Ï Á¯Î‰ ¨¯ÂÓ‡Ï Æ®contra account© È„‚ ÔÂ·˘Á ‡ÂˆÓÏ Á¯Î‰ ˘È
¯Á‡Ó ÆÁÂÂ¯Ó Â‡ ÔÂ‰ ˙˜Ù‰Ó ¨„È˙Ú· ÌÏ˘Ï ˙Â·ÈÈÁ˙‰Ó ¨¯Á‡ ÒÎ· ‰ÙÏÁ‰Ó Ú·
˙Â˜ÒÚ ÈÂÈÏÈÓ· Â‡ ÈÙÏ‡· Ì‡ Û‡© ‰˜ÒÚÂ ‰˜ÒÚ ÏÎ È·‚Ï ÚˆÂ·Ó ‰Ê ÍÂÈ˘Â ÈÂ‰ÈÊ ÍÈÏ‰˙˘
˙·ÈÈÁÓ‰ ¨‰ËÈ˘· ‰ÓÂÏ‚‰ ¢˙ÈËÒÈÏËÈÙ˜‰ ÁÂ¯‰¢ Ï˘ ‰Ï˜˘Ó ·¯ ‰Ó ¯Â¯· ¨®ÔÈ˜ÒÚ
®·¯˜Â‰ ¯˘‡Ï ¯·ÚÓ ˜ÙÂ‰˘ ‰Ó© ÁÂÂ¯Â ®·¯˜Â‰˘ ‰Ó© ˙ÂÏÚ Ï˘ ÌÈÁÂÓ· ·Â˘ÁÏ ÌÈÏ‰Ó
Ì‡ ¨Triple Entry Bookkeeping ÆÍÎ ÏÚ ®accountable© ÔÂ·˘ÁÂ ÔÈ„ ˙˙Ï ÌÈÂÎ ˙ÂÈ‰ÏÂ
ÔÈ·‰Ï ˙ÚÈÈÒÓ‰ ¨‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘ Ï˘ ‰Ó˘ÂÈ–‡Ï˘–‰·Á¯‰ ‰È‰ ¨Â¯ÎÊ‰ ¯·Î
˜ÂÓÚ ÔÂÈ„ ˙¯˘Ù‡Ó ‰È‡ ‰Ê ¯Ó‡Ó ˙ÚÈ¯È Æ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙Â„ÂÒÈ ˙‡ ˜ÓÂÚÏ

 ±¥Æ‰È¯ÂÁ‡Ó „ÓÂÚ‰ È‚ÂÏ‰–ÈËÓ˙Ó‰ ‰·Ó· ‡Ï Û‡Â ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ Ï˘ ‰˜ÈÎÓ·
‰¯ÈÓ‡· ¨‰˜ÈËÓ˙ÓÏ ‰ÒÁÈ·Â ˙Â‡Â·˘Á‰ Ï˘ ‰È¯ÂËÒÈ‰· ˜ÒÂÚ‰ ¨‰Ê ˜¯Ù ÌÎÒ
®credit© ˙ÂÎÊ Ï˘ ÌÈ¯ÂË¯ÙÂ‡ ÌÚ ¨‰ÂÎ˘ ÈÙÎ ‰ÂÎ ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ÈÎ ‰ÚÈ˙ÙÓ‰
Á¯Î‰ ±µÆÌÈÈÏÈÏ˘ ÌÈ¯ÙÒÓÓ ‰¯˘Ú–˘ÓÁ‰ ‰‡Ó‰ È˘‡ Ï˘ Ì˙„ÈÏÒ Ï˘· ¨®debit© ‰·ÂÁÂ
Û‡ ˙Á‡Â–ÌÈ¯˘Ú‰ ‰‡Ó· ÌÈÁÂÂÈ„‰ ˙ÂÎ˙Ó ˙‡ ‰·È˙ÎÓ˘ ‡È‰ ÂÊ ‰„ÈÏÒ ÔÎ˘ ¨˙‡Ê ÔÈÈˆÏ

Æ„ÂÚ ‰„ÈÏÒ È¯¯ÂÚÓ ÌÈ‡ ±∂¨Surreal Û‡Â ÌÈÓÂ„Ó ¨ÌÈÈÏÈÏ˘ ÌÈ¯ÙÒÓ ÈÎ ¯Â¯· ÌÂÈÎ˘

                                            

Anil Arya, John C. Fellingham, ∫Â‡¯ Æ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ˆÈ¯ËÓ È„È–ÏÚ ÌÈ◊¯Ù‰
Jonathan C. Glover & others "Inferring Transactions from Financial Statements"

¨Á˙Ù˙È Ì‡ ¨‰Ê ¯˜ÁÓ ÔÂÂÈÎ Æ17(3) Contemporary Accounting Research (2000) 365

‰Ó‚Â„ Æ˙Â‡Â·˘Á‰ Ï˘ ˙ÂÚÓ˘Ó‰Â ‰·Ó‰ ¯·„· ˙Â˘„Á ˙Â·Â˙ ÂÏˆ‡ ¯ÂˆÈÏ ÈÂ˘Ú
ÏÚ ÒÒ·˙‰· ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ ˙ËÈ˘ ÏÚ Ellerman Ï˘ Â˙„Â·Ú ‡È‰ ˙ÙÒÂ ˙ÈÈÚÓ
David Ellerman "Generalized Double-Entry ∫Â‡¯ ÆÌÈÈ¯·‚Ï‡ ÌÈ·Ó ˙ÂÚˆÓ‡· ÁÂ˙È
Accounting: Showing what is 'Double' in the Double Entry Method" (Working

ÆPapers, 2004) available at http://ssrn.com/abstract=549702 (14.5.2005)

ÆYuji Ijiri Triple-Entry Bookkeeping and Income Momentum (1982) ∫Â‡¯ ±≥
Æ±± ¨±∞ ˙Â¯Ú‰ ÏÈÚÏ Â‡¯ ±¥

Donald E. Knuth Surreal Numbers: How Two Ex-Students Turned on to Pure ∫Â‡¯ ±µ
∫Â‡¯ ÔÎ–ÂÓÎ ÆMathematics and Found Total Happiness (Massachusetts, 1974)

ÆJohn H. Conway On Numbers and Games (New York, 1976)

Ï˘ ‰ÏÈ‰˜Ï ıÂÁÓ ÌÈ¯ÎÂÓ ÌÈ‡˘ Û‡ ¨surreal–‰ ÌÈ¯ÙÒÓ‰ ˙‡ ¯ÈÎÊ‰Ï Â¯Á· È„Î· ‡Ï ±∂
¯„‚ÂÓ surreal ÒÂÙÈËÓ ¯ÙÒÓ ÆÈ„ÓÏ ‰¯ÊÂÓ ‰¯Âˆ· ÌÈ¯„‚ÂÓ ‰Ï‡ ÌÈ¯ÙÒÓ ÆÌÈ‡˜ÈËÓ˙Ó‰
‰Ï‡ ÌÈ¯ÙÒÓ ÆÂÈ˙Á˙Ó˘ ÌÈ¯ÙÒÓ‰ ˙ˆÂ·˜Â ÂÈÏÚÓ˘ ÌÈ¯ÙÒÓ‰ ˙ˆÂ·˜ ∫˙ÂˆÂ·˜ È˙˘ È„È–ÏÚ
¯˘Ù‡Â ¨®"Nim"  ¨"GO" ˙Ó‚Â„© ÌÈÈ¯ÂËÈ·ÓÂ˜ ÌÈ˜Á˘Ó ÁÂ˙È· ¯˙ÂÈ· ÌÈÈ˘ÂÓÈ˘ Â‡ˆÓ
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øÍÎÓ ¯ÂÊ‚Ï Ô˙È ˙Â·Â˙ ÂÏÈ‡ — ‰Ù˘Î ˙Â‡Â·˘Á‰ ∫„ ˜¯Ù

‰Ù˘ ‰˙ÂÈ‰Ó ¨‰Â˘‡¯·Â ˘‡¯·Â ‰·¯ ‰„ÈÓ· ¨ÌÈ¯Ê‚ ˙Â‡Â·˘Á‰ Ï˘ ‰„ÂÁÈÈÂ ‰ÁÂÎ
Ï˘ ‰¯Â˘ ˘È ‰Ù˘Ï Æ®Í˘Ó‰· ¯‰·ÂÓÎ ¨˙ÈÓÂ‡Ï–ÔÈ· ˙È˘ÚÂ ˙ÎÏÂ‰ ¯˘‡ ‰Ù˘ ‰˘ÚÓÏÂ©
ÌÈÓÈ·Â ¨˙¯Â˘˜˙ ˙Î¯ÚÓ ˙ÂÂ‰Ï ÂÈ‰ „Á‡‰ „È˜Ù˙‰ ∫ÌÈÈ˘ Ì‰ÈÈ· ÌÈËÏÂ· Í‡ ¨ÌÈ„È˜Ù˙
‰„Â˜ Æ˙Â·˘ÁÓ ˙ÈÈ·‰Ï ÈÏÎÎ ˘Ó˘Ï ÂÈ‰ ÛÒÂ „È˜Ù˙ Æ˙ÈÓÏÂÚ ˙¯Â˘˜˙ ˙Î¯ÚÓ ∫‰Ï‡
‰Ù˘ Â‰ÈÊ ¯˘‡ ¨Whorf-Sapir ÌÈ˘Ï·‰ „Óˆ Ï˘ ˙˜ÂÏÁÓ· ‰ÈÂ˘‰ ‰Ê�˙ÂÙÈ‰Ï ‰¯Â˘˜ ÂÊ

 ±∑ÆÌÈÈ˙¯‚˘ ‰·˘ÁÓ ÈÒÂÙ„ ÌÚ ˙ÂÁÙÏ Â‡ ¨‰·˘ÁÓ ÌÚ
˙Â‡Â·˘Á‰ ÆÔÂ˘‡¯‰ ˙‡ ¯È‰· Æ‰·¯‰· ÂÓÓ ÍÂ·Ò — È˘‰ ¨¯Â¯· ÔÂ˘‡¯‰ ·ÈÎ¯‰
¨¯˙ÂÈ· ˙˜ÈÂ„Ó‰Â ‰ÏÈÚÈ‰ Ô„ ‰Ù˘‰ ÔÈ‡ ÂÏÈÙ‡ ¨¯Á‡ ÔÂ˘Ï Æ˙È˜ÒÚ ˙¯Â˘˜˙ ˙¯˘Ù‡Ó
‡‰˙ ‡Ï Æ˙È˜ÒÚ ˙¯Â˘˜˙ ˙¯˘Ù‡Ó‰ ‰Ù˘Î ‰ÓÂÈ˜ ÌˆÚÓ ÌÈÚ·Â ‰˙ÏÚÂ˙Â ÌÂˆÚ‰ ‰Â¯˙È
Ï˘ ‰È˜˙‰ Ì˙ÂÏ‰˙‰ ÏÚ ·Â˘ÁÏ ‰˘˜˘ ¯ÓÂÏ È‰˘ÏÎ ‰ÓÊ‚‰ ˙ÈÁ·· ¨ÂÓÚËÏ ˙ÂÁÙÏ ¨ÂÊ
˙Ó˘¢ ˙‡ ‰ÂÂ‰Ó‰ ¨È‡Â·˘Á‰ Ú„ÈÓ‰ ‡ÏÏ ®ÌÈÙÒÎÂ ÔÂ‰ È˜Â˘ ¯˜ÈÚ·Â© ÌÈÈÏÎÏÎ ÌÈ˜ÂÂ˘
ÈÏÏÎ ÌÈÎÓ Â‡˘ ÂÊ ¨˙È‡Â·˘Á‰ ‰Ù˘‰ ÈÙÏ Í¯Ú ‰Ê Ú„ÈÓÂ Æ‰Ï‡ ÌÈ˜ÂÂ˘ Ï˘ ¢ÌÙ‡
ÈÒ¯Ù ÈÙÓ ¨ÌÈ¯˜·Ï ˙Â˘„Á ¨ÌÈÚÓ˘ Ì‰Â ÌÈ‚È¯Á ÌÈ‡ ‰Ï‡ ÌÈ¯·„ ÆÌÈÏ·Â˜Ó ˙Â‡Â·˘Á
˙ÂÁÂ˜Ï ¨ÌÈ„·ÂÚ ¨ÌÈ˘Â ¨˙Â¯·Á·Â ÔÂ‰‰ È˜Â˘· ÌÈÚÈ˜˘Ó ¨ÔÎ–ÈÎ ‰‰ Æ˙ÈÓÏÂÚ‰ ˙ÂÏÎÏÎ‰
Ï˘ ÌÈ¯Á‡ ÌÈÎ¯ˆÂ ÌÈ·Â˘Á ÌÈÈÏÎÏÎ ÌÈ˜ÂÂ˘· ÌÈ˜Á˘ Ì‚–ÂÓÎ ˙ÂÈÂËÏ˘ ˙ÂÈÂ˘¯ ¨ÌÈ˜ÙÒÂ
ÌÈÏ·˜ÓÂ ‰¯ÂÓ‡‰ ÌÈ˜ÒÚ‰ ˙Ù˘· ÌÈ˘Ó˙˘Ó ¨ÏÚÂÙ· ÔÈ·Â ÁÂÎ· ÔÈ· ¨È‡Â·˘Á Ú„ÈÓ
®˙Â˙Â‡© È‡Â·˘Á‰ Ú„ÈÓ‰ ÒÈÒ· ÏÚ ®˜¯ ‡Ï ÈÎ Û‡© ‰·¯ ‰„ÈÓ· ˙ÂÈÏÎÏÎ ˙ÂËÏÁ‰

ÆÈÙÒÎ‰ ÁÂÂÈ„‰ ∫¯˜ÈÚ·Â ¨ÈÒÈÙ‰ ÁÂÂÈ„‰ ˙ÂÚˆÓ‡· ¢¯„Â˘Ó‰¢
Ì‰ ¯˘‡ ÌÒÈÒ· ÏÚ ÌÈÎ¯Ú ÌÈÈÙÒÎ ˙ÂÁ¢Â„˘ ¨¢ÌÈÏ·Â˜Ó ˙Â‡Â·˘Á ÈÏÏÎ¢ ¨‰¯ˆ˜·
¨˙È˙¯·Á‰ ¨˙ÈÏÎÏÎ‰ ‰·È·Ò‰ Ï˘ ÈÓÈ„ ¯ˆÂ˙ Ì‰ ¨‰Ù˘‰ Ï˘ ˜Â„˜„‰ È˜ÂÁ ˙‡ ÌÈÂÂ‰Ó‰
‰„Á ‰¯„‚‰ Ô˙Ó ¨ÌÈ¯·„‰ Ú·ËÓ ÆÌÈÁ˙Ù˙Ó Â‡ ÌÈÁ˙ÂÙÓ Ì‰ ‰·˘ ˙ÈËÈÏÂÙ‰Â ˙ÈËÙ˘Ó‰
Generally Accepted Accounting© ¢ÌÈÏ·Â˜Ó ˙Â‡Â·˘Á ÈÏÏÎ¢ ÁÂÓÏ ¨¢‰¯Â‚Ò¢ ¨‰¯Â¯·Â
ÌÈÏÏÎ Ì¯„‚· ÈÎ ¯ÓÂÏ ˙‡Ê ÌÚ Ô˙È ÆÈ˘ÚÓ ÔÈÈÚ ÂÈ‡ ¨GAAP ÂÈÈ‰„ ¨®Principles

ÔÓÊ· ‰¯„‚‰ Ì˘Ï ˙ÂÈÁ¯Î‰‰ ˙Â¯Â„ˆÂ¯Ù‰Â ®Rules© ÌÈ˜ÂÁ‰ ¨®Conventions© ˙ÂÓÎÒÂÓ‰
Ì˙È¯Â‚Ï‡ ÚÈˆ‰Ï Ô˙È ÁÂÂÈ„ ¯Ë˘Ó ÏÎ· Æ˙‚‰Â‰ ˙È‡Â·˘Á‰ ‰˜ÈË˜¯Ù‰ Ï˘ ÔÂ˙

                                            

Ï˘ ÌÈ¯ÂË¯ÙÂ‡ ‰¯ÈÎÊÓ‰ Í¯„· ÌÈ¯ÙÒÓ Ï˘ ˙ÂˆÂ·˜ È˙˘· ˘ÂÓÈ˘ ‰˘ÂÚ‰ ¨Ì˙¯„‚‰ ¯Â‡Ï˘
Æ˙Â‡Â·˘Á Ï˘ ˘„ÁÓ ‰¯„‚‰Ï ˙ÂÓÈ˘È Ì‰Ï ˘È ¨¢‰·ÂÁ¢Â ¢˙ÂÎÊ¢

Benjamin L. Whorf Language, Thought, and Reality: Selected Writings (John ∫Â‡¯ ±∑
Ï˘ ÌÂÁ˙Ï Ì‚ ‰ˆÓÂ‡ Sapir-Whorf ˙¯Ú˘‰˘ ÔÈÈˆÏ ÔÈÈÚÓ ÆB. Carroll ed., 1964)

‰ÁÓ˙‰Â „ÓÏ˘ Ì„‡˘ ‰È‰ ‰Ê ¯˘˜‰· ˙ÈÏÚÂÓ‰ ‰ÚË‰ Æ·˘ÁÓ· ˙ÂÎ˙–˙ÂÙ˘
Æ˙Â¯Á‡ ˙ÂÎ˙–˙ÂÙ˘· ˙ÂÂÓË‰ ˙Â˜ÂÓÚ‰ ˙ÂÂÎ˙‰ ˙‡ ÔÈ·‰Ï ‰˘˜˙È ˙Á‡ ˙ÂÎ˙–˙Ù˘·
‰ÁÈË·Ó Church-Turing ˙ÊÈ�˙ÂÙÈ‰ ¨‚È¯ÂÈË ˙ÂÎÓÏ ‰ÏÂ˜˘‰ ‰Ù˘· ¯·Â„Ó „ÂÚ ÏÎ ¨ÔÎ‡
ÌÈ˙Î˙Ó ÈÙÈˆÙÒ Ì˙È¯Â‚Ï‡ ˙ÈÈÂÂ˙‰ ˙Ú· ÌÏÂ‡ Æ¯·Â„Ó ‰Ù˘ ÂÊÈ‡· ·Â˘Á ‰Ê ÔÈ‡˘ ÂÏ

Æ˙ÂÎ˙‰–˙Ù˘Ó ÌÈÚÙ˘ÂÓ
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ÈÏÏÎ ˙¯‚ÒÓ· ˙‡ˆÓ È‡Â·˘Á ÏÂÙÈË Ï˘ ˙ÓÈÂÒÓ Í¯„ Ì‡ ÚÈ¯Î‰Ï È„Î ÈË¯Â‡È˙
ÏÚ ˙Ú˘ ÏÂÙÈË‰ Í¯„ Ì‡ ÔÁ·È ‰ÊÎ Ì˙È¯Â‚Ï‡ ¨Ï˘ÓÏ ¨Ï‡¯˘È· ÆÂ‡Ï Ì‡ ˙Â‡Â·˘Á
Ï˘ ˙Â‡Â·˘Á Ô˜˙Ó ˙Ú·Â ‡È‰ Ì‡ ¨‰˜ÈÒÙÓ ˙·ÈÂÁÓ ‡È‰ Ì‡ ¨˙Â˜˙ Â‡ ˜ÂÁ ˙Â‡¯Â‰
ÏÏÎ ‡È‰ Ì‡ ¨ÔÂ·˘Á–È‡Â¯ ˙Î˘Ï Ï˘ ˙Ú„–ÈÂÏÈ‚Ó Â‡ ˙Â‡Â·˘Á· ‰È˜˙Ï ÈÏ‡¯˘È‰ „ÒÂÓ‰
ÍÈ¯ˆ‰ ÁÂÂ„Ó Æ˜ÈX Ï·ÂÒ ÂÈ‡ È‡Â·˘Á‰ ÁÂÂÈ„‰ ÌÏÂÚ ¨‰Ê ÔÈÈÚÏ Æ„ÂÚÂ ‚‰Â È‡Â·˘Á
ÌÈÚÂ¯È‡Ï ®¢˙ÂÓÏÚ˙‰‰ Í¯„¢ ˙Â·¯Ï© È‰˘ÏÎ Í¯„· ÌÈÒÁÈÈ˙Ó‰ ÌÈÈÙÒÎ ˙ÂÁ¢Â„ ÍÂ¯ÚÏ
Ï˜˙ÈÈ ¯˘‡Î Í‡ ¨ÌÈÓÈÈ˜ ÌÈÏÏÎ ¨¯˘Ù‡˙È˘ ÏÎÎ ¨Ì˘ÈÈ ÁÂÂ„Ó‰ „È‚‡˙‰ ÚˆÈ·˘ ˙Â˜ÒÚÏÂ
‰˜ÈË˜¯Ù ˘·‚˙˙ ÍÎ ÆÂÓˆÚ ˙Ú„ ÏÚ ÏÏÎ ˘·‚È ‡Â‰ ¨Â‰˘ÏÎ ÏÏÎ ¯„Ú‰ Ï˘ ·ˆÓ·
˙Â·È˘Á‰ ˙‡ ÌÈ˘ÈÁÓÓ ‰Ï‡ ÌÈ¯·„ Æ‰˙Â‡ ˙ÂÎÈ‡· Á¯Î‰· ‡Ï Í‡ ¨˙Ï·Â˜Ó ˙È‡Â·˘Á
˙ÂÈ‡Â·˘Á ÏÂÙÈË ˙Â˜ÈË˜¯Ù ˙Â˘·‚˙‰Ï Ì„Â˜ ¨˙Â¯È‰Ó· ˙˜ÙÂÓ‰ ‰È˜˙ Ï˘ ‰·¯‰
˙ÂÓ‚ÂÙ‰ ¨‰Ï‡ÎÎÂ ¨˙ÂÈ˘‡¯–·¯ Í‡ ‰‰Â·‚ ˙ÂÎÈ‡· ˙Â˜ÈË˜¯Ù Û‡ Â‡ ¨‰ÎÂÓ ˙ÂÎÈ‡·

Æ˙ÂÈ˙‡ÂÂ˘‰·
Ï˘ ˜Â„˜„‰ ÈÏÏÎ Ì‰ ÌÈÏ·Â˜Ó ˙Â‡Â·˘Á ÈÏÏÎ˘ ÔÈ·‰Ï „ÁÂÈÓ· ·Â˘Á ÂÈÈÈÚÏ
ÌÏÂÚÏ ÌÈ‡· ¨‰Ù˘· ÌÈÈÓÈËÈ‚Ï‰ ÌÈËÙ˘Ó‰ ˙‡ ÌÈ¯È„‚Ó‰ ÌÈÏÏÎ‰ ¨˙È‡Â·˘Á‰ ‰Ù˘‰
ÌÈÏÏÎ ‡Ï‡ ¨‡„È¯‚ ÈÏ‡ÂË˜ÏËÈ‡ ÚÂ˘Ú˘ ˙ÈÁ·· Ì‰ ÔÈ‡ ÆÍ¯ÂˆÏ ‰ÚÓÎ ÌÈÁ˙Ù˙ÓÂ
Ì‰Â ¨˙ÏÚÂ˙‰ „ÓÈÓ· Ô‰Â ˙ÂÏÚ‰ „ÓÈÓ· Ô‰ ¨‰·¯ ÁÂÂË‰–˙ÎÂ¯‡Â ÁÂÂË‰–˙¯ˆ˜ Ì˙ÚÙ˘‰˘
‚‰Ó ¨ÌÊÈËÓ‚¯Ù ¨È¯ÈÙÓ‡ ÔÂÈÒÈ ¨˙ÈÏÎÏÎ ‰È¯Â‡È˙ ¨ÔÂÈ‚È‰ ˙ÂÚˆÓ‡· ¨¯˙È‰ ÔÈ· ¨ÌÈÁ˙Ù˙Ó
˙ÓÈÈ˜‰ ÌÈ¯˜ÈÚ‰ ˙Î¯ÚÓ Ï˘ ‰Èˆ˜ÈÙÈ„Â˜· Í¯Âˆ‰ Ï˘· ¨ÌÈ˘‰ ˙Â·¯· Æ˙ÈÏÏÎ ‰ÓÎÒ‰Â
ÏÁ‰ ¨‡ÒÈ‚ Í„È‡Ó ¨˙È·ÈËÓ¯Â ˙È˜˙ ˙¯‚ÒÓ· Í¯Âˆ‰ Ï˘·Â ¨‡ÒÈ‚ „ÁÓ ¨‰˜ÈË˜¯Ù·

 ±∏Æ¯˙ÂÈ ˙È˙ËÈ˘Â ˙„ÒÂÓÓ ‰¯Âˆ ˘·ÂÏ ˙Â‡Â·˘Á‰ ÈÏÏÎ ˙¯„‚‰ Ï˘ ÍÈÏ‰˙‰
ÌÈÏÈÓ‰˘ ‰Ù˘ ¨˙ÈÚ·Ë ‰Ù˘Î ˙Â‡Â·˘Á‰ ‰Á˙Ù˙‰ ˙Â·¯ ÌÈ˘ Í˘Ó· ¨ÔÎ–ÈÎ ‰‰
ÂÈ‡ ‰ÁÂÎ˘ ‰Ù˘ ª‰˙¯‚ÒÓ· ÌÈÏÚÂÙ‰ ÌÈÁÓÂÓ‰Â ˙Â‡ÈˆÓ‰ È„È–ÏÚ Â·˙Î ‰·˘ ˜Â„˜„‰Â

Æ˙ÂÚÈ·˜‰ ˙ÂÏ·Â˜ÓÓ ‡Ï‡ ¨‰È·˙ÂÎ È„È· ÌÈÂ˙‰ ˙ÂÈˆ˜ÒÓÂ ‰ÙÈÎ‡ ÁÂÎÓ Ú·Â
‰˜È˜Á· ˙¯Á‡ Â‡ ÂÊ Í¯„· ÌÂ‚ÈÚÂ ‰È˜˙Ï ÌÈÈÓ˘¯‰ ˙Â„ÒÂÓ‰ Ï˘ Ì˙Ó˜‰ ‡˜ÂÂ„
ÏÂÏÚ ¯·„‰ ˙ÂÓÈÂÒÓ ˙Â·ÈÒ· ÈÎ ±πÌÈ¯·ÂÒ‰ ˘ÈÂ ¨˙È˙ÂÎ‡ÏÓ ‰Ù˘Ï ˙Â‡Â·˘Á‰ ˙‡ ÂÎÙ‰

Æ‰ˆÈ˜ ˙‡ ‰ÈÏÚ ‡È·‰Ï
‰Ê ª˙È˜ÒÚ‰ ‰·˘ÁÓÏ ˙È‡Â·˘Á‰ ‰Ù˘‰ ÔÈ· ˙Â˜Â„‰ ¯˘Â˜‰ ‰Ê ¨È˘‰ ·ÈÎ¯Ï ¯˘‡·
ÈÎ Ò¯Â‚‰ ‰Ê ª˙È˜ÒÚ‰ ‰·˘ÁÓ‰ Ï˘ ‰È˙ÂÏÂ·‚ ˙‡ ˙Ú·Â˜ ˙È‡Â·˘Á‰ ‰Ù˘‰ ÈÎ Ò¯Â‚‰
‰Ê ª‰·È·Ò‰ ˙‡ Â˙·‰ ÔÙÂ‡ ÏÚ ÚÈÙ˘Ó ‰· ˘Ó˙˘‰Ï ÌÈÏÈ‚¯ Â‡˘ ‰Ù˘‰ Ï˘ ‰·Ó‰

∫¯ÙÒÓ ˙Â¯Ú‰ ¯ÈÚ ÂÏ ¯˘‡· — ‰Ù˘ ˙ÈÂÏ˙ ‰È‰ ÌÏÂÚ‰–˙ÂÓ˙ ÈÎ Ò¯Â‚‰
‰·˘ Í¯„‰Ó ˙ÂÚÙ˘ÂÓ ˙ÂÈÏÎÏÎ‰ Ì‰È˙ÂËÏÁ‰˘ ÌÈ„È‚‡˙‰ Ì‰ ÌÈËÚÓ ‡Ï ¨˙È˘‡¯

ÆÈÏÎÏÎ ÏÂ˜È˘Ó ˜¯ ‡ÏÂ ‰ÂÁÂÂ„È
— „ÂÚÂ ‰·È·Ò ˙ÂÎÈ‡ ¨‰ÏÈ‰˜ ¨‰˜È˙‡ — ÌÈ„È‚‡˙ ˙ÂÏ‰˙‰· ÌÈ·Â˘Á ÌÈ„ÓÓ ¨˙È˘

ÆÈÙÒÎ‰ ÁÂÂÈ„· Ì‰Ï ÈÂËÈ· ¯„Ú‰· ÔÈËÂÏÁÏ ÂÁÊÂ‰

                                            

Æ≥ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ±∏
ÆÌ˘ ±π
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˙Â‡ÈˆÓ‰ ‰È‰˙ ˙Â‡Â·˘Á ÈÏÏÎ Ï˘ ‰Â˘ ÌÏÂÚ· Ì‡‰ ∫ÔÂÈÚ ‰ÂÚË‰ ‰Ï‡˘ ¨˙È˘ÈÏ˘
ø‰Â˘ ˙È˜ÒÚ‰

˙ÂÈÂ‡ÈˆÓ ÔÈ· ÌÈÏÏÎ ÌÂ‚¯˙Ï Whorf Ï˘ Â˙¯Â˙ Ï˘ ˙ÂÈÂÚÓ˘Ó‰ Ô‰ ‰Ó ¨˙ÈÚÈ·¯
ø˙¯Á‡Ï ˙Á‡ ÌÈÏÏÎ ˙Î¯ÚÓ ÔÈ· ‰Ó‡˙‰ È¯Â‡È·ÏÂ ˙ÂÂ˘ ˙ÂÈ˜ÒÚ

High© È˙ÂÎÈ‡ ÈÙÒÎ ÁÂÂÈ„Ï ÒÈÒ·‰ ‡È‰ ¨‰Ï‡ ‰È·ÈÎ¯ È˘ ÏÚ ¨˙È‡Â·˘Á‰ ‰Ù˘‰
¨Ì‰ÈÈ·Ó ËÏÂ·‰ Í‡ ¨ÌÈ„Á‡ ÌÈ„È˜Ù˙ ˘È ‰ÊÎ ÁÂÂÈ„Ï Æ®Quality Financial Reporting

˙ÂÈ˜ÒÚÂ ˙ÂÈÏÎÏÎ ˙ÂËÏÁ‰ ˙Ï·˜Ï È˘ÂÓÈ˘ Ú„ÈÓ ˙˜ÙÒ‰ ‡Â‰ ¨ÌÈÓ„˜˙Ó‰ ÌÈ˜˘Ó· È‡„ÂÂ·
ÆÌÈÏ·‚ÂÓ ÌÈ·‡˘Ó· ˘ÂÓÈ˘Ï ˙ÂÂ˘ ˙ÂÙÂÏÁ ÔÈ· ‰¯ÈÁ·· ÚÈÈÒÓ‰ Ú„ÈÓ ˙Â·¯Ï ¨˙ÂÏÎ˘ÂÓ
˙ÂÁ¢Â„‰ ÏÚ ˙ÂÎÓ˙Ò‰‰ ˙ÏÂÎÈÏ È‡˙ ÈÎ ÔÈÈˆÏ ÈÂ‡¯ Æ˙Ú¯ÎÓ‰ Â˙Â·È˘Á ˙Ú·Â Ô‡ÎÓ
˙ÂÚˆÓ‡· ˙ÁË·ÂÓ‰ — ˙ÂÁ¢Â„‰ ˙ÂÈÓ‡ Ô·ÂÓÎ ‡Â‰ ¨ÁÂÂÈ„‰ ˙ÂÎÈ‡Ï Ô‡ÎÓÂ  ¨ÌÈÈÙÒÎ‰

Æ‰„ÈÁ‡ ‰Ù˘ ÏÚ ˙ÂÁ¢Â„‰ Ï˘ Ì˙˙˙˘‰ ÔÎÂ — ÌÈ¯˜·Ó‰ ÔÂ·˘Á‰–È‡Â¯
˙Â„ÒÂÓ ˙Â‡Â·˘Á È˜˙ Ï˘ Ì˙˜˙‰ „È˜Ù˙ ˙‡ ÌÓˆÚ ÏÚ ÂÏË ˙Â·¯ ˙ÂÈ„Ó·
ÌÈÏÏÎ‰ ˙ÂÈÚÂˆ˜Ó·Â Ì‰· ‰¯Î‰‰ ÁÂÎÓ Ì˙ÂÎÓÒ ˙‡ Â·‡˘ ¯˘‡ ¨ÌÈÈÚÂˆ˜Ó ÌÈÂ‚¯‡Â
„Â‚‡Ï ¢ÌÈÏ·Â˜Ó ˙Â‡Â·˘Á ÈÏÏÎ¢ ÂÏÁ‰ ‰Ê ·Ï˘Ó ÆÌ‰È„È–ÏÚ ÌÈÓÒ¯ÂÙÓ‰ ÌÈÈ‡Â·˘Á‰
˙Â„ÒÂÓ Ï˘ ˙ÂÈÁ‰Â ÌÈ˜˙ ÔÎÂ ˙Ï·Â˜Ó ‰˜ÈË˜¯Ù ¨„ÂÒÈ–˙ÂÒÈÙ˙ ¨˙ÂÓÎÒÂÓ ÌÎÂ˙·
˙Ù„Ú‰ ‰¯˜ÈÚ˘ ˙ÂÁ˙Ù˙‰ ÌÈ˘‰ ÌÚ ‰ÏÁ ‰Ï‡‰ ˙Â„ÒÂÓ‰ Ï˘ ˙Â‰Ê· Ì‚ ÆÌÈÈÚÂˆ˜Ó

ÆÔÂ·˘Á–È‡Â¯ Ï˘ ˙ÂÎ˘Ï ÏÚ ÌÈÈÂÏ˙–È˙Ï· ˙Â„ÒÂÓ
—±π≥≤ ÌÈ˘· Æ˙˜˙¯ÓÂ ‰ÎÂ¯‡ ˙È¯·‰–˙Âˆ¯‡· ‰È˜˙ ˙Â„ÒÂÓ Ï˘ ‰È¯ÂËÒÈ‰‰
®AICPA ‰Ï Â‡¯˜ ‡Ï „ÂÚ Ê‡© ÔÂ·˘Á‰–È‡Â¯ Ï˘ ˙È‡˜È¯Ó‡‰ ‰Î˘Ï‰ ÌÚËÓ ‰„ÚÂ ¨±π≥¥
Rules or© ˙ÂÂ¯˜Ú ÈÏÏÎ ‰˘ÈÓÁ ÁÂÒÈ· ®‰Ò¯Â·‰© NYSE ÌÚ ‰ÏÂÚÙ–‰Ù˙È˘
ÂÈ‰ ‰Ï‡ ÌÈÏÏÎ ≤∞Æ±π≥¥ ˙˘· ¨ÛÒÂ ÏÏÎ ÌÚ „ÁÈ ¨‰Î˘Ï‰ È„È–ÏÚ Â¯˘Â‡˘ ¨®Principles

ÌÈ˘· Æ‰Ò¯Â·· ¯ÁÒÓÏ ˙ÂÓÂ˘¯ ÂÈ‰˘ ˙Â¯·Á‰ È„È–ÏÚ ÌÈˆÓÂ‡Ó ˙ÂÈ‰Ï ÌÈ¯ÂÓ‡
®CAP© "Committee on Accounting Procedure" ˙‡ ‰Î˘Ï‰ ‰ÎÈÓÒ‰ ±π≥π—±π≥∏
ÆSEC–‰ Ï˘ ıÁÏÏ ‰ÚÓÎ ˙‡ÊÂ ≤±¨®ARB© "Accounting Research Bulletins" ÌÒ¯ÙÏ
È„È–ÏÚ ÌˆÂÓÈ‡ ÁÎÂÏ Í‡ ¨‰Î˘Ï‰ È¯·Á È·‚Ï ·ÈÈÁÓ Û˜Â˙ ÈÏÚ· ÂÈ‰ ‡Ï ARB–‰ ÈÓÂÒ¯Ù
„Á‡Â ÌÈ˘ÈÓÁ CAP–‰ ‰ÓÒ¯Ù ±π≥π–±πµπ ÌÈ˘‰ ÔÈ· Æ‰·¯ Ì˙ÚÙ˘‰ ‰˙ÈÈ‰ SEC–‰

 ≤≤ÆARB

È‡Â·˘Á ¯˜ÁÓ· ‰Ú˜˘Â‰˘ ‰·¯‰ ‰Ú˜˘‰· Â„ÂÁÈÈ˘ ¨APB–‰ Ì˜Â‰ ±πµπ ˙˘·
˙Á‡ ÆÔ˙È˘ ÏÎÎ ¨˙ÈÏ‡ÂËÙÒÂ˜ ÌÈÒÒÂ·Ó ÂÈ‰È ®opinions© ¢˙Ú„‰–ÈÈÂÏÈ‚¢˘ ˙Ó–ÏÚ
˙‡ ¢Â‚ÏÈÙ¢˘ ÌÈ·˜Â ÌÈÁÂÎÈÂÂ· ÚÈ¯Î‰Ï ‰˙ÈÈ‰ ¢APB–‰ Ï˘ ÂÏ‚„ ÏÚ Â˙¯Á¢˘ ˙Â¯ËÓ‰

ÆÌÈ˘ÈÓÁ‰Â ÌÈÚ·¯‡‰ ˙Â˘· È‡Â·˘Á‰ ‰ÁÓ‰
ÆÌÈÁÂÎÈÂÂ‰ ˙‡ Â˜ÈÓÚ‰ ˜¯ APB–‰ Ï˘ Â˙„Â·ÚÂ ÂÈ¯˜ÁÓ ¨ÏÚÂÙ·

                                            

ÔÂÎÓ© ˙Â‡Â·˘Á· ‰È˜˙Ï „ÒÂÓ· ˙ÂËÏÁ‰ ˙Ï·˜ ÍÈÏ‰ ÏÚ  ˘Â¯Ù ÏÈÈ‡Â ˜È‚ÏÂÒ ÏÈÈ‡ ≤∞
Æ®≤∞∞≤ ¨˙Â‡Â·˘Á· ¯˜ÁÓÏ ¯¯ÈÒ˜ ÛÒÂÈ

ÆÌ˘ ≤±
ÆÌ˘ ≤≤
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–‰ ÛÏÁÂ‰ ¨statements Ú·¯‡Â ˙Ú„–ÈÈÂÏÈ‚ „Á‡Â ÌÈ˘ÂÏ˘ ÌÒ¯Ù˘ ¯Á‡Ï ¨±π∑≥ ˙˘·
ÆFASB–· APB

ÔÏÎÏÎ‰ Ï˘ ÂÈ¯·„Ó ‰Ê ¯˘˜‰· ËËˆÏ ˘È FASB–‰ Ï˘ Â˙„Â·Ú ˙Â·È˘ÁÏ ‰˘ÁÓ‰Î
Deputy Secretary of© È‡˜È¯Ó‡‰ ¯ˆÂ‡‰ ¯˘ Ô‚Ò „È˜Ù˙· ˘ÓÈ˘˘ ¨Lawrence Summers

≤≥∫¯Ó‡˘ ¨®U.S. Treasury

 
"The single most important innovation shaping the American

capital market was the idea of generally accepted accounting

principles."

Ï˘ ÈÊÎ¯Ó‰ ˜·‰ „È‚ ¨Alan Greenspan Ï˘ ÂÈ¯·„Ó ÂÈ‰ ÛÒÂ „ÈÚÓ ËÂËÈˆ
≤¥∫SEC–‰ ˘‡¯–·˘ÂÈÏ ±ππ∏ ÈÂÈ· ¥–‰Ó Â·˙ÎÓ· ¨˙È¯·‰–˙Âˆ¯‡

 
"Transparent accounting plays an important role in maintaining

the vibrancy of our financial markets... An integral part of this

process involves the FASB working directly with its constituents

to develop appropriate accounting standards that reflect the needs

of the market place..."

È˜˙ ÈÙ–ÏÚ Ì‰· ·ÈÂÁÓ ÁÂÂÈ„‰˘ ¨ÌÈÈ‡˜È¯Ó‡‰ ÔÂ‰‰ È˜Â˘ ÆÔ·ÂÓÎ ÚÈ˙ÙÓ ÂÈ‡ ¯·„‰Â
˙Â·¯ ˙Â¯·Á ¨‰Ï‡ÎÎ ÆÌÏÂÚ· ÌÈÏÂ„‚‰Â ÌÈÈ·ÈË˜¯Ë‡‰ ÌÈ‰ ¨FASB–‰ Ï˘ ˙Â‡Â·˘Á‰

ÆÌ‰È˙Â˘È¯„Ï ÔÓˆÚ ˙ÂÓÈ‡˙ÓÂ Ô‰ÈÈÚ ˙‡ Ì‰ÈÏ‡ ˙Â‡˘Â
˙Â‡Â·˘Á ÈÏÏÎ¢ ˘Â·È‚·Â ·ÂˆÈÚ· ˙Â‡Â·˘Á· ‰È˜˙‰ ˙Â„ÒÂÓ Ï˘ ÂÊ ˙Â·È˘Á ÁÎÂÏ
ÔÈ‡ ˙È‡Â·˘Á‰ ˙È¯˜ÁÓ‰ ˙Â¯ÙÒ·˘ ‡ÈÏÙÓ ¨‰·¯ ‰Î ˙È˜˘Ó‰ Ì˙ÚÙ˘‰˘ ¢ÌÈÏ·Â˜Ó
Ì‡ ‰Ï‡˘ÏÂ Ì‰Ï˘ ‰·ÓÏ ¨Ì‰Ï˘ ‰¯ËÓ‰ ˙ÈÈˆ˜ÂÙÏ ¨ÌÁÂ˙ÈÏ ¯˙ÂÈ „·Î ÌÂ˜Ó ÌÈ˘È„˜Ó
˙ÂËÏÁ‰‰ ˙Ï·˜ ÍÈÏ‰Ï Ë¯Ù·Â ¨Ì˙„Â·Ú Í¯„Ï ¨‰¯ËÓ‰ ˙ÈÈˆ˜ÂÙ ÌÚ „Á‡ ‰˜· ‰ÏÂÚ ‡Â‰
˜ÙÒ ÔÈ‡ È¯‰˘ ªÌÈÓÈÈ˜‰ ÌÈ˜˙‰ È‡ÏÓ ˙‡ ÌÈÚ¯ÓÂ ÌÈ˘„Á ÌÈ˜˙ ÌÈˆÓ‡Ó ÂÈÙÏ˘
Ï˘ ˙ÂÈËÂÂÏ¯‰Â ˙ÂÈ˘ÂÓÈ˘‰ ¨˙ÂÏ·Â˜Ó‰ ˙„ÈÓ ÏÚ ‰Ï‡ ÌÈÓ¯Â‚ Ï˘ ˙Ú¯ÎÓ‰ Ì˙ÚÙ˘‰·
ÌÈ˜ÙÂÓ ÌÈ‡˘ ‰Ï‡ Ì‚Â ‰È˜˙‰ ˙Â„ÒÂÓ È„È–ÏÚ ÌÈ˜ÙÂÓ‰ ‰Ï‡ ¨˙Â‡Â·˘Á‰ ÈÏÏÎ
Ï˘ Ì˙ÈÁ·Ï ˘„˜ÂÓ ¨ÌÈËÚÓ ÌÈ‚È¯Á ËÚÓÏ ¨È‡Â·˘Á‰ ¯˜ÁÓ‰ ·Â¯ ¨‰˘ÚÓÏ ÆÌ‰È„È–ÏÚ
Value–· ˜ÂÒÈÚÏÂ ®‰È˜˙‰ ˙Â„ÒÂÓ ˙„Â·Ú Ï˘ ÈÙÂÒ‰ ¯ˆÂ˙‰© ˙Â‡Â·˘Á‰ ÈÏÏÎ

ÆÌ˙¯ÈˆÈ ÍÈÏ‰˙Ó ˙ÂÓÏÚ˙‰ ÍÂ˙ ¨Ì‰Ï˘ Relevance

                                            

ÆÌ˘ ≤≥
Letter from Alan Greenspan, Chairman, FRB, to Arthur Levitt, Chairman, SEC≤¥
http://banking.senate.gov/99_07hrg/072999/–· ˘È‚ ËÂËÈˆ‰ Æ (June 4, 1998)

Æ®≤∞ÆπÆ≤∞∞µ© levitt.htm#N_16
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ÈÏÏÎ Ï˘ ‰ÚÙ˘‰‰ ˙‡ ÂÁ˙È˘ ≤µ¨˘Â¯ÙÂ ˜È‚ÏÂÒ Ï˘ Ì˙„Â·Ú ‡Â‰ ÔÈÈÚÓ ‚È¯Á
ÌÈ˜˙‰ ˙ÂÎÈ‡ ÏÚ ®„ÁÂÈÓ ·Â¯ ¨ÏÈ‚¯ ·Â¯ ¨Ï˘ÓÏ© ÌÈ˜˙ ¯Â˘È‡Ï ÌÈ˘¯„‰ ÌÈÂ˘ ‰Ú·ˆ‰
Ï˘ ˙ÈËÓ˙Ó‰ ‰È¯Â‡È˙‰ ˙ÂÚˆÓ‡· ˙‡Ê ¨Ì˙ÂÏ·Â˜ÓÂ Ì˙˜Ù‰ ˙Â¯È‰Ó ¨‰È˜˙Ï ˙Â„ÒÂÓ Ï˘

ÆÌÈÁÓÂÓ ˙ÂÂˆ· ˙ÂËÏÁ‰ ˙Ï·˜

øÂÏ·˜ÓÏ ˜ÈÊ‰Ï ÏÂÎÈ ÛÒÂ È‡Â·˘Á Ú„ÈÓ Ì‡‰ ∫‰ ˜¯Ù

ÌÈÈÙÒÎ‰ ÌÈÁÂÂÈ„· ¨Í¯Ú–˙Â¯ÈÈ È˜ÂÁ ÁÂÎÓ ‰ÓˆÂÚ ¯˙È·Â ¨ËÏÂ˘‰ ≤∂˙Â‡‰ ÈÂÏÈ‚‰ ÔÂ¯˜Ú
‰Á‰–˙„Â˜Ó ‡ˆÂÈ ¨ÌÈ¯ÁÒ Ô‰Ï˘ Í¯Ú‰–˙Â¯ÈÈ˘ ˙Â¯·Á È‡„ÂÂ·Â ¨˙Â¯·Á Ï˘ ÌÈ¯Á‡‰Â
¯Â·Èˆ‰ ˙ÏÁ ÂÈ‡˘ Ú„ÈÓÏ ÌÈÚ„ÂÓÂ ÌÈÙÂ˘Á‰© Â· ‰ËÈÏ˘‰ ÈÏÚ·ÏÂ „È‚‡˙Ï Ì‰Ï Ï‡˘
·Â˘Á ‰Ê Ú„ÈÓ Ì‡Â ¨Ì„È·˘ Ú„ÈÓ ÏÚ ÌÈÂ¯ËÙ ˙ÂÈ‰Ï ®‰ËÈÏ˘‰ ÈÏÚ· ÌÚ ‰Ó ÂÈ‡˘Â
Ú„ÈÓ· ÔÂÈÂÂ˘ ˙¯ÈˆÈ Â˙¯ËÓÂ ¨¯Â¯· ‰Ê ÔÂ¯˜ÈÚ Ï˘ ÂÂÈ‚‰ ÆÂ˜ÙÒÏ Ì‰ÈÏÚ ¨¯È·Ò‰ ˘Ó˙˘ÓÏ

Æ˜Â˘· ÌÈÂ˘‰ ÌÈ˜Á˘‰ È„È· ÈÂˆÓ‰
Ì˙Â‡ ÂÎÈÊ˘ ÌÈ¯˜ÁÓ· Â‡¯‰ ¨ÒÙÒÂ ıÈÏ‚ÈËÒ ¨ÛÂÏ¯˜‡ ¨‰ÏÎÏÎ· Ï·Â Ò¯Ù ÈÎÂÊ

ÆÚ„ÈÓ· ‰Ê ÔÂÈÂÂ˘ ÁÈË·‰Ï È„Î ÔÂ‰‰ È˜Â˘· ‰ÈˆÏÂ‚¯ ‰˘ÚÓÏ ˙˘¯„ ÚÂ„Ó ≤∑Ò¯Ù·
Â· ÌÈÂ˘‰ ÌÈ˜Á˘Ï˘ ¨„ÈÁÈ Ô˜Á˘Ó ¯˙ÂÈ Â· ÌÈÈ˜˘ ¨È˙Â¯Á˙ ÌÏÂÚ·˘ ÍÎ ÏÚ ˜ÏÂÁ ÔÈ‡
ÂÓˆÚÏ ˜ÈÊ‰Ï ÏÂÏÚ Ú„ÈÓ ˜ÙÒÏ ˘¯„‰ „È‚‡˙ Ì‰·˘ ÌÈ·ˆÓ ÂÎ˙ÈÈ ¨˙ÂÈ‚Ë¯ËÒ‡ ˘È
˙Â·¯Â ˙ÂÈÏ‡ÈÂÂÈ¯Ë ˙ÂÓ‚Â„‰Â ¨˙ÈÏÎÏÎ ‰È¯Â‡È˙· ˙ÂÈÒÏ˜ ˙Â‡ˆÂ˙ ‰Ï‡ Æ‰Ê Ú„ÈÓ ˙˜ÙÒ‰·

∫‰Ó‚„‰ Ì˘Ï ÌÈÈ˙˘ ‡È· Æ¯ÂÙÒÓ
‰ÂÂ‰Ó ˙ÂÂ˘ ˙ÂÏÂÚÙ· ‰¯·Á‰ ˙ÂÈÁÂÂ¯ ÏÚ Ú„ÈÓ Ô˙Ó ¨˙ÂÓÈÂÒÓ ˙Â·ÈÒ· — ˙Á‡‰

ÆÌÈ¯Á‡Â ˙ÂÁÂ˜Ï ¨ÌÈ¯Á˙Ó È„È· Í¯Ú–·¯ ˜˘
‰„‚ ‰˘‚Â‰˘ ‰ÚÈ·˙· ‰¯·Á Ï˘ ‰·ˆÓ ÏÚ Ú„ÈÓ Ô˙Ó ¨˙ÂÓÈÂÒÓ ˙Â·ÈÒ· — ˙¯Á‡‰

ÆÈËÙ˘Ó‰ ‰·ˆÓ ˙‡ ¯ÈÓÁ‰ÏÂ ÔÈ„–ÏÚ· ˙‡„Â‰ ˙ÂÈ‰Ï ÏÂÏÚ

                                            

Æ≤∞ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ≤µ
ÁÂ¯Ï Ì‡˙‰· ÂÎÂ˙Ï ÌÈ˜ˆÈ ÌÈÎ˙˘ ‚˘ÂÓ — ¢ÌÂ˙Ò˘ ‚˘ÂÓ¢ Ô·ÂÓÎ ‡Â‰ ˙Â‡ ÈÂÏÈ‚ ≤∂
¢Ï˜˙È‰Ï¢ ÂÏ ÔÓ„Ê‰ ‰Â¯Á‡Ï Æ‰„Á ‰¯„‚‰Ï Ô˙È ‡Â‰ ÔÈ‡ ¨ÂÚ·ËÓ Æ‰È˙Â·ÈÒÂ ‰ÙÂ˜˙‰
„È‚‡˙‰ Ï˘ ÔÂÈ¯ÂË˜¯È„‰ Á¢Â„Ó ‰ÁÂ˜Ï‰ ¨Buffett È˜ÒÚ‰ Â¯Â‚‰ Ï˘ ˙ÈÈÚÓ ‰¯„‚‰·
Â˙Â‡ ¨ÂÈÈ‰„ Æ¢ÂÏ·˜Ï ‰ˆÂ¯ ˙ÈÈ‰ ‰·˘ ‰Ó¯ ‰˙Â‡· ÈÂÏÈ‚ ˙˙Ï¢ ˘È ‰ÈÙÏ˘ ¨Â˙ÂÏÚ··˘
ÌÈÙÂÒÂÏÈÙÂ È˙¯·Á ˜„ˆ· ÌÈ˜ÒÂÚ‰ ÌÈÏÎÏÎ ÆÂ· È„ ÂÏ ‰È‰ ¨ÂÏ ˘¯„ ‰È‰ ÂÏÈ‡˘ ÈÂÏÈ‚

Æ"Corporate America" ˙ÏÁ ÂÈ‡ ‰Ê ÏÏÎ ¨¯Úˆ‰ ‰·¯ÓÏ Æ‰Ê ÏÏÎ ÌÈ‰ÊÓ
George A. Akerlof "The Market for Lemons: Quality Uncertainty and the Market≤∑

ÆMechanism" 84 Quarterly Journal of Economics (1970) 488-500
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ÂÈËÚ· ¨ÌÈÏÂÏÚ ¨ÌÈÈ„È˙Ú ˙ÂÈÓ ÈÏÚ·Ó ÔÁ·ÂÓ· ¨ÌÈÓÈÈ˜ ˙ÂÈÓ ÈÏÚ·˘ ˜ÏÂÁ ÔÈ‡ ‡ÏÈÓÓ
Æ˙ÁÙ Ì„È·˘ ÒÎ Ï˘ ÂÎ¯Ú˘ ˙ÂÏ‚Ï ¨‰Ê ÔÂ‚Î Ú„ÈÓ Ï˘

ÌÈ¯Á‡ ÌÈ˘Ó˙˘ÓÏ Â‡ ÌÈÚÈ˜˘ÓÏ ˜ÈÊ‰Ï ÏÂÎÈ ÛÒÂ Ú„ÈÓ Ì‡ ‡È‰ ¯˙ÂÈ ˙ÈÈÚÓ ‰Ï‡˘
Æ˙È·ÂÈÁ ‰È‰ ‰ÚÈ˙ÙÓ‰ ‰·Â˘˙‰ Æ¯ÂÓ‡Î ÌÈ¯Á˙Ó ¯„Ú‰· Ì‚

ËÙ˘Ó ÏÚ ˙ÒÒÂ·Ó‰ ˙ÈÏÎÏÎ ‰È¯Â‡È˙ ≤∏ÌÈ¯Ó‡Ó ˙¯Â˘· ÂÁ˙ÈÙ Zilcha–Â Sulganik

Ô˜Á˘ Ï˘ ¯˘˜‰· Ì‚ ˜ÈÊ‰Ï ÏÂÎÈ ÛÒÂ Ú„ÈÓ ‰ÈÙÏ˘ ¨Blackwell È‡˜ÈËÓ˙Ó‰ Ï˘ ÌÒ¯ÂÙÓ
ÂÊ ‰È¯Â‡È˙ ·Ï· Æ®˙ÂÈ‚Ë¯ËÒ‡ Ì‰Ï ˘È˘ ÌÈ˜Á˘ „‚ ‡ÏÂ© ÌÏÂÚ–È·ˆÓ „‚ ˜Á˘Ó‰ „ÈÁÈ
ÏÚ ÚÈÙ˘‰Ï ÌÈÏÂÎÈ ¨®Signals© ˙Â˙Â‡ ˙ÈÁ·· Ì‰˘ — ÌÈÈ‡Â·˘Á ÌÈÁÂÂÈ„ ÈÎ ‰Á‰‰

ÆËÂ˜Ï ÏÂÎÈ ˙ÂËÏÁ‰‰ Ï·˜Ó˘ ®Actions© ˙ÂÏÂÚÙ‰ ˙ÂˆÂ·˜
È‡˜ÈËÓ˙Ó‰ Ï˘ ÂÈ˙Â„Â·Ú ÏÚ ˙ÒÒÂ·Ó Ú„ÈÓ ˙ÏÎÏÎ Ï˘ ÌÂÁ˙· ˙ÈÊÎ¯Ó‰ ‰È¯Â‡È˙‰
˙Â˙Â‡ ÔÈ· È˙Â¯·˙Ò‰ ¯˘˜Î Ú„ÈÓ ˙Î¯ÚÓ ¯È„‚‰ ≤πDavid Blackwell ÆBlackwell ÏÂ‚„‰
ÏÚ ˙ÂËÏÁ‰‰ Ï·˜Ó Ï˘ ˙ÂÎ¯Ú‰‰ ÔÂÎ„ÚÏ ˘Ó˘Ó Ï·˜˙Ó˘ ˙Â‡ ÏÎ ÆÚ·Ë È·ˆÓÏ

ÆÚ·Ë‰ È·ˆÓ ˙Â˘ÓÓ˙‰Ï ˙Â¯·˙Ò‰‰
˙Â‡Â·˘Á ÈÏÏÎ Ì‰·˘ ÌÈ·ˆÓ ÂÎ˙ÈÈ ÈÎ ˙Â‡¯‰Ï Ô˙È ÍÎ ÏÚ ÒÒ·˙‰·
‰·¯‰ ˙˜ÙÒÓ ˙È¯·‰–˙Âˆ¯‡· ˙Â‡Â·˘Á‰ ÈÏÏÎ ˙Î¯ÚÓ ¨‰Ó‚Â„Ï© ¯˙ÂÈ ÌÈÈ·ÈËÓ¯ÂÙÈ‡
Ì‰ ÔÎ˘ ¨ÌÈÈÂˆ¯ ˙ÂÁÙ ÂÈ‰È ®˙ÈÓ¯‚‰ ˙Â‡Â·˘Á‰ ÈÏÏÎ ˙Î¯ÚÓÓ ˜ÒÚ ·ˆÓ ÏÚ Ú„ÈÓ ¯˙ÂÈ
ÏÚ ÂÚÈÙ˘È Ì‰ ¨‰Ó‚Â„Ï Æ˙ÂÈ˙Â¯·˙Ò‰‰ ˙ÂÎ¯Ú‰‰ ˙‡ ˜¯ ‡ÏÂ ¨ÈÏ‡È¯‰ ÌÏÂÚ‰ ˙‡ Â˘È

Æ„„ÈÂÂÈ„ ˙˜ÂÏÁ· ˙ÂÏ·‚Ó ÏÚ Â‡ ˙ÂÈÒÈÙ ‰„ÈÓ–˙ÂÓ‡
ÏÚ ˘„ÁÓ ‰·È˘Á ˙·ÈÈÁÓ ¨˙È˘„Á ˙ÈÏÎÏÎ ‰È¯Â‡È˙ ÏÚ ˙ÒÒÂ·Ó‰ ¨ÂÊ ÔÈÚÓ ‰Á·‡

ÆÈÙÒÎ‰ ÁÂÂÈ„‰ Ï˘ ‰¯ËÓ‰ ˙ÈÈˆ˜ÂÙ

¯·„· ‰¯Î‰‰ — ¯·˘Ó· ˙Â‡Â·˘Á ∫Â ˜¯Ù

‰ÓˆÚÏ ‰˙˜Â ‰Ó„˜˙‰Â ˙Â‡Â·˘Á‰ ‰Á˙Ù˙‰ ÌÏÂÚÏ ‰‡· Ê‡Ó ÂÙÏÁ˘ ÌÈ˘‰ ˙Â‡Ó ˘ÓÁ·
„ÂÒÈ‰–˙Â‡ÂÂ˘Ó˘ ÈÙ–ÏÚ–Û‡ ˙‡Ê ÆÈÏÎÏÎ‰ ÌÏÂÚ· ÚÈ¯ÎÓ ÌÂ˜Ó Û‡Â ˙Â·È˘Á–·¯ ÌÂ˜Ó
— ÏÓ˘Á‰Â È¯„ÂÓ‰ ·˘ÁÓ‰ ˙‡ˆÓ‰Ï Ì„Â˜ ‰„ÏÂ˘ — ‰ÏÂÙÎ‰ ˙Â‡Â·˘Á‰ Ï˘ ˙ÂËÂ˘Ù‰

ÆÏÏÎ Â˙˘‰ ‡Ï
                                            

Eyal Sulganik & Itzhak Zilcha "The Choice of Acquiring Medical Information ∫Â‡¯ ≤∏
in Life Insurance Markets" 66 Journal of Risk and Insurance (1999); Eyal

Sulganik & Itzhak Zilcha "The Value of Information in the Presence of Future

ÆMarkets" 16 Journal of Future Markets (1996) 227-240

David Blackwell "Equivalent Comparisons of Experiments" 24 Ann. Math. ∫Â‡¯ ≤π
ÆStatistics (1953) 265-272
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‡È‰ Â„ÓÚ ‡Ï ¨˙Â‡Â·˘Á‰ Ï˘ È¯„ÂÓ‰ ‰ÓÂÈ˜ ˙Â˘ ¯˙ÂÈÂ ˙Â‡Ó ˘ÓÁ· ¨ÌÏÂÚÓ ÌÏÂ‡
ÛÈ¯Á ¨˜ÂÓÚ ‰Î ¯·˘Ó ÈÙÏ — ÂÓÓ ˜ÏÁ ‰ÂÂ‰Ó ‡È‰˘ — ÔÂ·˘Á‰–˙ÈÈ‡¯ ÚÂˆ˜Ó ‰ÓÈÚÂ

Æ˙ÚÎ Â· ÌÈÂ˙ Ì‰˘ ‰ÊÎ Í˘Ó˙ÓÂ
ÌÈÈÏÎÏÎ ÌÈ‚È‰Ó ÌÓÈÚÂ ¨ÔÂ·˘Á‰–˙ÈÈ‡¯ Ï˘ ‰ÈÈ˘Ú˙‰ È˘‡¯ Â˘¯„ ‡Ï ÌÏÂÚÓ
˙È˙·˘ÁÓ ‰Ó¯ÂÙ¯ ¨ÌÈÎÂÓ–‡Ï ÂÒÙ˙˘ ¯Á‡Ï ¨˙ÂÙÈÁ„· Ì˘ÈÈÏÂ Í¯ÚÈ‰Ï ¨ÌÈÈÓÏÂÚ
‰È˙Â¯Ê‚ Ï˘Â ÈÒÈÙ‰ ÁÂÂÈ„‰ ˙ÈÈ˘Ú˙ Ï˘ ˙ÂÓÂÈÒ˜‡‰Â „ÂÒÈ‰–˙ÂÏÎ˘ÂÓ ˙‡ ˙ÎÙÂ‰‰
Ì‰˘ ÈÙÎ ¨®Corporate Governance — È„È‚‡˙ Ï˘ÓÓÂ ÔÂ‰‰ ˜Â˘ ÏÚ ÁÂ˜ÈÙ ˙Â·¯Ï©

ÆÈÁÎÂ‰ ¯·˘Ó‰ Ï˘ ÂÈËÚ· È˙ÈÓ‡Â ‡ÏÓ ÔÙÂ‡· ÔÎ Â˘Ú Ì¯ËÂ ¨ÌÂÈÎ ÌÈ˘¯„
ÈÂ˜¯„Ï ÌÈ·¯ ÈÈÚ· ·˘Á‰ ¨˙ÂÂ¯Á‡‰ ÌÈ˘‰Ó ≥∞Sarbanes-Oxley ˜ÂÁ ¨‰˘ÁÓ‰ÏÂ
‡Â‰ ¨˙ÂÒ¯Â·‰ ÔÓ ˙Â¯·Á ˙Â˜Á¯˙‰ Ï˘ ‰Ó‚Ó ˙Ú˙‰ Û‡ ÂÏ ÌÈÒÁÈÈÓ‰ ˘È ¯˘‡Â „ÁÂÈÓ·

ÆÏÏÂÎ‰ ‰·Â‚˙‰ Í¯ÚÓÓ ˜ÏÁ ˜¯
ÌÈÈ‡¯˜‡ ÌÈ˜˘ÓÓ· ÔÈ·Â ÌÈ·Á¯ ÌÈ˜˘ÓÓ· ÔÈ· ¨·Á¯ ‰Î ˜È˘Ó ¯Â·Èˆ „·È‡ ‡Ï ÌÏÂÚÓ

 ≥±ÆÈÁÎÂ‰ ¯·˘Ó· ‰¯˜˘ ÈÙÎ ˙Â‡Â·˘Á‰ ˙ÈÈ˘Ú˙·Â ÔÂ‰‰ ˜Â˘· ÂÂÓ‡ ˙‡ ¨ËÚÓÎ
˙ÈÈ˘Ú˙ Ï˘ ‰È¯ˆÂ˙Â ‰È¯ˆÂÓÏ È¯ËÂÏÂÂ‰ ˘Â˜È·‰ ‰È‰ ‡Ï ¨‰Ó„ ÍÎ ¨ÌÏÂÚÓ
ÔÎÏÂ ¨˙È¯ÂË„Ó ‡È‰ ˙¯Â˜È·‰ ˙Â·¯ ˙ÂÈ„Ó·© ÍÂÓ ‰Î ÔÂ·˘Á‰–˙ÈÈ‡¯Â ˙Â‡Â·˘Á‰

Æ®˙ÒÙ˙‰ ˙ÂÈ˘ÂÓÈ˘Ï ‡Ï‡ ¨˙¯Â˜È·‰ ˙ÎÈ¯ˆ· ‰„È¯ÈÏ ‰È‡ ‰ÂÂÎ‰
Ì‰È„È ˙‡ ÂÎÓÒ ÌÈ‡˜ÈËÓ˙Ó‰ È¯ÈÎ·˘ ÔÂÈÚ¯ ¨ÏÂ„‚ ÔÂÈÚ¯ ¨‡ÏÙÂÓ ÔÂÈÚ¯Ó ¨ÔÎ–ÈÎ ‰‰
‰È‰ ÌÈ¯„Ò‰Â ˙Â„ÒÂÓ ¨ÌÈÂ‚¯‡ ¨˙ÂÏÎÏÎ ÏÂÏÎ˘ÏÂ ÁÂ˙ÈÙÏ Â˙ÓÂ¯˙˘ ÔÂÈÚ¯ ¨ÂÈÏÚ
ÌÈ˜ÏÁ ÈÈÚ· ¨ÌÈÒÙ˙ ‰È˙Â¯È˘ Â·˘ ·ˆÓÏ ¨¯ÂÓÁ ¯·˘ÓÏ ˙Â‡Â·˘Á‰ ‰ÚÏ˜ ¨˙Ú¯ÎÓ

Æ‰ÈÚ· È¯¯ÂÚÓÎ ¨ÌÈ˘Ó˙˘Ó‰ ¯Â·ÈˆÓ ÌÈÓÈÂÒÓ
‰‡ÏÓ–‡Ï ¨˙Î¯ÚÓ ÚÈˆ ÌÈ‡·‰ ÌÈ„ÂÓÚ· ø¯·„‰ ‰¯˜ ˙Ó‡· „ˆÈÎ ∫‡È‰ ‰Ï‡˘‰Â

ÆÌÈ·Â˘Á ¯·Ò‰ ÈÓ¯Â‚ Ï˘ ¨‰ÓÏ˘–‡ÏÂ

                                            

˜ÂÁ‰ ªSarbanes-Oxley Act of 2002, Pub. L. No. 107-204, 116 Stat. 745–· ¯·Â„Ó ≥∞
ÆÈÏ‡¯„Ù‰ ‰˜È˜Á‰ „Â˜ Ï˘ ≤∏–Â ±∏ ¨±µ ¨±± ÌÈ˜¯Ù· ÌÈÂ˘ ÌÈ˜ÏÁ ÍÂ˙Ï ÒÎÂ‰

Rebuilding Public Confidence in Financial ∫Á¢Â„ ∫Â‡¯ ÔÂÓ‡‰ ¯·˘Ó ÔÈÈÚÏ ≥±
Reporting: An International Perspective, 2003, International Federation of

ÆAccountants
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‰È‚ÂÏÂÎÈÒÙÂ ˙ÂÈÏ˘‡ ¨˙Â‡Â·˘Á ∫Ê ˜¯Ù

˙ÂÁ¢Â„ ∫ÈÙÂÒ‰ ¯ˆÂÓ‰ ÏÚ ÔÂ·˙Ó ÂÓˆÚ ˙‡ ‡ˆÂÓ‰ ¨˙Â‡Â·˘Á‰ ÈÊ¯· ÈÂˆÓ ÂÈ‡˘ Ì„‡
–·¯ ÌÈ„È‚‡˙ Ï˘ ¯˙ÂÈ „ÂÚÂ ¨ÌÈÏÂ„‚ ÌÈ„È‚‡˙ Ï˘ Ë¯Ù·Â ¨Â‰˘ÏÎ „È‚‡˙ Ï˘ ÌÈÈÙÒÎ
Ï˘ ˜ÂÈ„‰ ÏÂÓ Ï‡ — ÍÎÓ ˙ÂÁÙ ‡Ï — ÌÚÙ ˘Á ¨˙ÂÏÈÚÙ È¯Ê‚Ó È¯È˙Ú ÌÈÈÓÂ‡Ï
·ˆÓ ÏÚ ¨‰‡ÏÓ‰ ¨‰ÓÏ˘‰ ‰ÂÓ˙‰ ˙‡ ‰¯Â‡ÎÏ ˜ÙÒÏ ‰Ï˘ ˙ÏÂÎÈ‰ ÏÂÓ Ï‡ ¨˙Â‡Â·˘Á‰

Æ˙Â‡Â·˘Á‰ ˙‡¯Â‰ ˙Ú· Ì‚ ˘„ÁÓ ÍÎ· ÌÈÁÎÂ Â‡ ‰˘ ¯Á‡ ‰˘ ÆÌÈ˜ÒÚ‰
ÏÚ ¢„Á‡ Â¯ÂÈØ¯ÏÂ„¢ Â‡ ¢„Á‡ Ï˜˘¢ Ï˘ ˜ÂÈ„· ÌÈÚÈ·ˆÓ „ÒÙ‰Â ÁÂÂ¯ ˙ÂÁ¢Â„Â ÌÈÊ‡Ó

Æ„ÂÚÂ ÌÈ„ÒÙ‰Â ÌÈÁÂÂ¯ ¨˙Â‡ˆÂ‰ ¨˙ÂÒÎ‰ ¨˙ÂÈÂ·ÈÈÁ˙‰ ¨ÌÈÒÎ Ï˘ ÈÙÒÎ‰ ÌÙ˜È‰
¨ÌÈÈ˜ÒÚ ÌÈÎ˙Á ∫ÌÈÎ˙Á Ï˘ ·Á¯ ÔÂÂ‚Ó· ÌÈ¯ÒÓ ‰Ï‡ ¢ÌÈ˜ÈÂ„Ó¢ ÌÈÂ˙ ª˙‡Ê ˜¯ ‡ÏÂ
ÌÈÎ˙Á· ÔÎÂ ÌÈÓÂÊÓ ÌÈ¯Ê˙ Ï˘ ÌÈÎ˙Á ¨˙ÂÂ˘ ˙ÂÙÂ˜˙ Ï˘ ÌÈÎ˙Á ¨ÌÈÈÙ¯‚Â‡È‚ ÌÈÎ˙Á

ÆÌÈ¯Á‡ ÌÈ·¯
ÚÎÂ˘Ó ÚÂˆ˜Ó‰ ÈÊ¯· ‡È˜· ÂÈ‡˘ ‡¯Â˜‰Â ¨ÔÂÓ‡Â ÔÂÁËÈ· Ï˘ ‰¯ÈÂÂ‡ ‰¯˘Ó ‰Ê ˜ÂÈ„
Ï˘ ÛÒÂ‡ ‰ÏÈÎÓ‰ ¨ÌÈÈËÒÈÈÓ¯Ë„ ÌÈÓ˙È¯Â‚Ï‡· ‰ÒÂÓÚ ¨˙ÈÚ„Ó ˙Î¯ÚÓ ‡È‰ ˙Â‡Â·˘Á‰˘
‰‡ˆÂ˙‰ ‡È‰ ¨‰„ÈÁÈÂ ˙Á‡ ‰‡ˆÂ˙ ÁÂÂ„˙ ÌÏÂÚ–·ˆÓ ÏÎ·˘ ÌÈÁÈË·Ó‰ ˙ÂËÈ˘Â ÌÈÎÈÏ‰
‰·ÂÁ ÈÙ–ÏÚ ÏÏÎ Í¯„· ¨¯˜·Ó ÔÂ·˘Á–‰‡Â¯ Ï˘ ÂÓÂÈ˜ ¨„ÂÚÂ ˙‡Ê Æ˙˜ÈÂ„Ó‰ ˙ÈÏÎÏÎ‰
˙ÂÓÈ‰Ó· ÛÒÂ ÔÂÁËÈ· ‰¯˘Ó ¨„·Ï· ˜Â˘‰ ˙ÂÁÂÎ ˙ÏÂÚÙ Ï˘ ‰‡ˆÂ˙Î ‡ÏÂ ¨˜ÂÁ· ˙ÏËÂÓ‰
–È‡Â¯ Ï˘ ÌÈ‚ÈˆÈ‰ ÌÈÂ‚¯‡‰Â ¨˙ÂÈÙÈˆ‰ ¯ÚÙ ‰ÂÎÓ ‰Ê È˘ ·ÈÎ¯ ÆÌÈ˜ÈÂ„Ó‰ ÌÈ¯ÙÒÓ‰
¯˙ÂÈ ‰ÈÂ‚˘ ‰˘ÂÁ˙ ÏÚ ·Â˘ÁÏ ‰˘˜ ¨ÔÎ·Â ÆÂÓˆÓˆÏ ÌÈ·¯ ÌÈˆÓ‡Ó ÂÚÈ˜˘‰ ÌÏÂÚ· ÔÂ·˘Á
‰ÈÏ˘‡¢ ˙ÈÁ·· ‡Â‰ ˙ÈÁÎÂ‰ ˙È‡Â·˘Á‰ ‰Ó‚È„¯Ù· ıÓÂ‡Ó‰ ˜ÂÈ„‰ Æ˜ÂÈ„ Ï˘ ÂÊ ¯˘‡Ó
Â˙¯˙ÂÎ˘ ¨≤∞∞≥ ˙˘Ó ¯Ó‡Ó· Ú·Ë ¨È˙¯˜ÂÈ‰ ˙Ú‰–·˙Î ¨ËÒÈÓÂÂ˜‡‰ Æ˜ÂÈ„ Ï˘ ¢‰¯È·˘
brittle illusion of¢ ÈÂËÈ·‰ ˙‡ ¨¢True and Fair is not Hard and Fast¢ ∫‡È‰
American–‰ È„È–ÏÚ ÌÒ¯ÂÙ˘ ˜˙¯Ó Á¢Â„· ıÓÂ‡ ‰Ê ÈÂËÈ· ≥≤Æ¢accounting exactitude

Æ˙Â‡Â·˘Á‰ ÚÂˆ˜Ó Ï˘ Â„È˙Ú ¯·„· ≥≥Assembly

ÌÈÏÂÎÈ ÂÈ‰ ¢Ï˜˘‰ ÏÚ¢ ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„· ÌÈÁÂ„Ó‰ ÌÈÎ¯Ú‰ ÔÓ ÌÈ·¯ ¨ÔÎ–ÈÎ ‰‰
ÈÏÏÎ Ì˙Â‡ Ï˘ ¨‰¯È·Ò Í‡ ¨‰Â˘ ‰ÏÚÙ‰ Ï˘· ˜¯ ÈÂÈ˘‰ ˙ÈÏÎ˙· ÌÈÂ˘ ˙ÂÈ‰Ï
¨˙Ú„–ÏÂ˜È˘ ÏÈÚÙ‰Ï ¨¯˘Ù‡ È‡„ÂÂ·Â ¨˘¯„ ÌÈÏÏÎ‰ ÔÓ ÌÈ·¯·˘ ÍÎ Ï˘· ˙‡Ê Æ̇ Â‡Â·˘Á

Æ˙ÂÈÊÁ˙ ÍÂ¯ÚÏÂ ÌÈ„ÓÂ‡ Úˆ·Ï

                                            

"True and Fair is not Hard and Fast" Economist (April 2003) available at ∫Â‡¯ ≥≤
       Æhttp://www.economist.com/finance/printerfriendly.cfm?story_id=1730918  

The Future of the Accounting Profession, The 103rd American Assembly, ∫Â‡¯ ≥≥
November 13–15, 2003, Columbia University, available at http://www.

americanassembly.org/programs.dir prog_display_ind_pg.php?this_filename_

Æprefix=accounting this_ind_prog_pg_ filename=descr (20.9.2005)
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˙ÂÁ¢Â„· ÌÈÎ¯Ú‰˘ ˙ÂÈÂ‚ÏÙ˙‰Ï ‡ÏÓÂ ÌÏÂ‰ ÈÂËÈ· ¯„Ú‰· ÈÎ ¯ÓÂÏ Ô˙È ÔÎ–ÏÚ ¯˘‡
ÔÙÂˆ¯Ù ÏÚ ˙ÁÙÂË ˙Â‡ÈˆÓ‰ ¯˘‡Î ¨ÔÎ‡Â Æ¯·˘ÓÏÂ ‰·ÊÎ‡Ï Í¯„‰ ‰¯ˆ˜ ¨‚ˆÈÈÏ ÌÈ¯ÓÈÈ˙Ó
˙È˙Â‰Ó ÌÈÂ˘ Í‡ — ·ÂË‰ ‰¯˜Ó‰ ‰ÊÂ — ˙Â‚ÏÙ˙‰‰ ÔÓ ÌÈÁÂ˜Ï‰ ÌÈÎ¯ÚÂ ¨˙Â¯·Á‰ Ï˘
‰¯Â·˘ ˙˜Â˘ ÈÙÏ ÌÈ„ÓÂÚ ÌÓˆÚ ÌÈ‡ˆÂÓ ˙ÂÁ¢Â„· ÌÈ˘Ó˙˘Ó‰ ¨ÌÈ˘ÓÓ˙Ó ÁÂÂ„˘ Í¯Ú‰Ó

ÆÂÚ„È ‡Ï È¯˘Ù‡‰ ‰ÓÂÈ˜ ÏÚ˘
˙ÂÂÈÚ¯ ÆÌÈÈÙÂÏÁ ÌÈÏ„ÂÓ ÏÚ ·Â˘ÁÏ ˙Â‡Â·˘Á‰ È˘‡ ˙‡ ·ÈÈÁÓ ‰Ê ÌÈ¯·„–·ˆÓ
ÌÈ‡Â·˘Á‰ ˙‡ ·ÈÈÁÓ ‰Ê ·ˆÓ ÆÍ˘Ó‰· ‚Èˆ ¨Ì˜ÏÁ· ÌÈÓ˘ÂÈÓ ¯·Î˘ ¨‰Ê ¯˘˜‰· ÌÈÚ¯
‰„ÈÓ· ‡Ï ÈÎ Û‡ ¨‰˘Ú ÍÎ ÔÎ‡Â ¨ÌÈ„ÓÂ‡ Ï˘ ‰Ê ÔÈÈÚ· ˙Â¯‰Ê‡ ÌÈÁÂÂÈ„· ÏÂÏÎÏ

Æ‰ÈÂ‡¯‰
Æ‰¯˜Ó· ‡ÏÂ ¨˙Ú„‰ ˙‡ ÁÈ‰ÏÓ ‰˜ÂÁ¯ ÌÈ„ÓÂ‡‰ ˙ÈÈ‚ÂÒÏ ˙ÂÒÁÈÈ˙‰‰ ÈÎ ‰ÓÂ„
˜ÙÒÏ ÔÂˆ¯‰ ÔÈ· Ú¯˜ ¨„ÁÈ Ì‚ ˙¯Â˜È·Â ˙Â‡Â·˘ÁÏ Ô‡Î Â˙ÂÂÎÂ ¨ÔÂ·˘Á‰–˙ÈÈ‡¯ ÚÂˆ˜Ó
ÌÈ¯Â‡È·· ˜ÙÒÏ ËÂ˘Ù ÔÂÈÚ¯ ÆÂÊÎ ‰È‡˘ ˙Â‡ÈˆÓ‰ ÔÈ·Ï ¨ÈÚÓ˘Ó–„Á ¨ı¯Á ¨È‡„Â ¯ˆÂÓ
Ì‚ ¨ÌÈ˙ÈÚÏ ÒÙ˙ ®¢˙Â˘È‚¯ ÁÂ˙È¢ ÌÒÈÒ·· ÌÈÂÂ‰Ó‰© ‰Ó¯ÂÙÂ¯Ù ÈÂ˙ ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„Ï
ÁÂÂ¯‰ Â‰Ó Ú„�È ‡Ï¢˘ È„Î ‡¯Â˜‰ ˙‡ ¢Ï·Ï·Ó¢Î ¨‰Ú¯Ï ÌÈ¯·„‰ ˙‡ ÏˆÏ ‰ÂÂÎ ÔÈ‡˘Î
¯ÚÙ ÌÚ „„ÂÓ˙‰Ï ÔÂ·˘Á‰–˙ÈÈ‡¯ ÚÂˆ˜Ó ÏÚ ‰È‰È ˜ÂÁ¯–‡Ï‰ „È˙Ú·˘ ˜ÙÒ ÔÈ‡ Æ¢È˙ÈÓ‡‰

 ≥¥ÆÌÈÈÚÓ˘Ó–„Á ¨ÌÈ˜ÈÂ„Ó ÌÈÎ¯Ú ˜ÙÒÏ ˙Â¯˘Ù‡ ÔÈ‡˘ ‡Â‰Â ¨˘„Á‰ ˙ÂÈÙÈˆ‰
Ú„ÈÓ Ô˙ÓÂ ˙ÂÈÂ‚ÏÙ˙‰‰ Ô˙Ó· È„ ‰È‰È ‡Ï ÈÎ ÔÈÈˆÏ ÈÂ‡¯Ï ÌÈ‡ˆÂÓ Â‡ ¨ÛÂÒ·Ï
˙ÂÈ¯Â‡È˙ È‚ÂÏÂÎÈÒÙ‰Â ÈÏÎÏÎ‰ ¯˜ÁÓ‰ ˙¯‚ÒÓ· ÂÁ˙ÂÙ ˙ÂÂ¯Á‡‰ ÌÈ˘· ÆÌÈÙÒÂ ÌÈÎ˙Á·
˙ÂÈÏÂÈˆ¯ ÏÚ ˙ÂÚÈ·ˆÓ ‰Ï‡ ˙Â„Â·Ú ≥µÆ˙Â‡„Â–È‡ È‡˙· ˙ÂËÏÁ‰ ˙Ï·˜ ÔÈÈÚ˘ ˙ÂÈ˘„Á
„ÓˆÏ ˙ÂÙ˙Â˘Ó‰ ˙Â·Â˘Á‰Â ˙ÂÈˆÂÏÁ‰ ˙Â„Â·Ú‰ ˙¯„Ò ‰Ï‡ ÔÈ· ˙ÂËÏÂ· ÆÌÈÂ˘ ÌÈ‚ÂÒÓ
ÔÎÏÂ ¨¯ËÙ˘ ¨È˜Ò¯·Ë ÒÂÓÚÂ ¨‰ÏÎÏÎ· Ï·Â Ò¯Ù· ‰Â¯Á‡· ‰ÎÊ˘ ¨ÔÓ‰Î È„ ÌÈ¯˜ÂÁ‰
ÏÚ ÂÚÈÙ˘‰ ¯·Î ¨Ô‰È˙Â·˜Ú· Â‡·˘ ˙Â¯Á‡ ˙Â„Â·ÚÂ ¨‰Ï‡ ˙Â„Â·Ú Æ„ÓÚÓÏ ÚÈ‚‰Ï ‰ÎÊ ‡Ï
˙ÂÈ¯Â‡È˙ ˙ÂÓÈÈ˜˘ ÍÎ· È„ Æ˙Â‡Â·˘ÁÏ Â¯„Á Ì¯Ë Í‡ ¨ÔÂÓÈÓ È¯˜ÂÁ Ï˘ ÌÏÂÚ‰–˙ÒÈÙ˙
ÌÈ„ÒÙ‰‰Â ÌÈÁÂÂ¯‰ ˙‡ Ì˙ÒÈÙ˙Ó ‰Â˘ ÌÈË¯Ù Ï˘ ®wealth© ¯˘ÂÚ‰ ˙ÒÈÙ˙ ÈÎ ˙ÂÒ¯Â‚‰
ÒÈÒ·· ˙·ˆÈ‰© ˙È‡Â·˘Á‰ ˙Â‰Ê‰˘ ÊÓ¯Ï ®˙È¯ËÓÈÒ ‰È‡ ˙ÂÒÁÈÈ˙‰‰ ‰Ï‡ È·‚Ï Ì‚Â©
ÏÚ ÊÓ¯Ï ÍÎÈÙÏÂ ¨‰ËÂ˘Ù‰ ˙È¯‡ÈÈÏ‰ ‰˙¯Âˆ· ¯‡˘È‰Ï ‰ÏÂÎÈ ‰È‡ ®Double-Entry

˙Â˜ÒÂÚ‰ ˙ÂÈ¯Â‡È˙ ¨‰ÊÏ ‰ÓÂ„· Æ˙Â‡Â·˘ÁÏ ‰Ï‡ ÌÈÏ„ÂÓ ˙ÒÎ‰· ÔÂÓË‰ ¯˘ÂÚ‰
¯·„· ˙ÂËÏÁ‰Ï ÒÈÒ· ˘Ó˘Ï ˙ÂÏÂÎÈ ˙Â¯Á‡Â "Framing", "Availability" Ï˘ ˙ÂÚÙÂ˙·
‰Á‰‰ ÚÂ„Ó ‰‡¯Ó ¯·„‰ ÆÌ˙¯‚ÒÓ· ˜ÙÂÒÓ‰ Ú„ÈÓÏÂ ÌÈÈÙÒÎ ˙ÂÁ¢Â„ ˙‚ˆ‰Ï ÌÈÏÏÎ

                                            

Æ≤∞ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ≥¥
Amos Tversky & Daniel Kahneman "Rational Choice in the Framing of≥µ
Decisions" 59(4) Journal of Business (1986) 251-278; Nicholas Barberis &

Richard H. Thaler "A Survey of Behavioral Finance" (Working Papers, 2002)

available at http://papers.ssrn.com/sol3/papers.cfm?abstract_id=327880

Æ(20.9.2005)
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‡·ÂÓ Ú„ÈÓ‰ ‰·˘ Í¯„‰ ÏÚ ÚÈÙ˘‰Ï ‰ÎÈ¯ˆ limited attention ˘È ˙ÂÁ¢Â„· ÌÈ˘Ó˙˘ÓÏ˘
 ≥∂ÆÈÏÂÎÂ ÌÈ¯Â‡È·· ¨˙ÂÁ¢Â„‰ ÛÂ‚· ∫˙ÂÁ¢Â„·

ÈÏ·˜Ó Ï˘ ÌÈÎ¯ˆÏ ‰ÓˆÚ ÌÈ‡˙‰Ï ˙ÈËÂÂÏ¯ ˙ÂÈ‰Ï ‰ˆÙÁ‰ ˙Â‡Â·˘Á ÏÚ ¨ÔÎ–ÈÎ ‰‰
Æ˙ÂËÏÁ‰ ÌÈÏ·˜Ó Ì‰ ‰·˘ Í¯„‰ ˙Â·¯ÏÂ Ì‰Ï˘ ˙ÂÈ·ÈËÈ‚Â˜‰ ˙ÂÈË‰‰ ˙Â·¯Ï ¨˙ÂËÏÁ‰‰

°¯·„ ËÚÓÎ ‰˘Ú ‡Ï „ÂÚ — ‰Ê ÌÂÁ˙·Â

¯·˘ÓÏ Ì¯Â‚Î ˙ÂÈËÂÂÏ¯ Ô„·Â‡ ∫Á ˜¯Ù

ÈËÈ¯˜ „È˜Ù˙ Ô‰ÈÈ·Â ¨˙ÂÈˆ˜ÂÙ Ï˘ ‰¯Â˘ ˘È ˙Â‡Â·˘ÁÏ ¨¯‡·Â ¯È‰· „ÂÚ˘ ÈÙÎ
ÌÈÏÎ Ô˙Ó ¯ÂÓ‡Ï ¨Control Ï˘ ÚÈ¯ÎÓ „È˜Ù˙ ÔÎÂ ˙ÂËÏÁ‰ ˙Ï·˜ ÈÎÈÏ‰˙Ï Ú„ÈÓ ˙˜ÙÒ‰·
ÌÈÁÂÂÈ„ Ì˙Â‡ ¨˙‡Ê ÌÚ ÆÌ‰È˙ÂÏÂÚÙÂ ÌÈÏ‰Ó‰ ˙‡ ÍÈ¯Ú‰ÏÂ Á˜ÙÏ ÍÎ· ÌÈˆÙÁ‰ ‰Ï‡Ï
ÌÈÁÏˆÂÓ–È˙Ï· ˙ÂÈ‰Ï ÌÈÏÂÏÚ ˙ÂËÏÁ‰‰ ˙Ï·˜ Ï˘ ÌÈÎ¯ˆ‰ ˙‡ ¯˙ÂÈ· ·ÂË ÌÈ˙¯˘Ó‰

ÆÁÂ˜ÈÙ·Â ‰¯˜··
‡È·Ó ‰Ê Á˙Ó Æ˙Â‡Â·˘Á‰ Ï˘ ‰Ï‡ ÌÈÂ˘ ÌÈ„È˜Ù˙ ÔÈ· Á˙Ó ÌÈÈ˜ ¨ÔÎ–ÈÎ ‰‰

ÆÌÈÈËÚ· ˜ÙÂÓ‰ Ú„ÈÓ‰ ˙ÂÈËÂÂÏ¯ ÏÚ ‰ÂÓ˙Ï Ô˙È˘ ÌÈÏÏÎ ıÂÓÈ‡ È„ÈÏ ÌÈ˙ÈÚÏ
ÔÈ‡˘ ÍÎ È„ÈÏ ˙Â‡È·Ó‰ ¨˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰ ÈÙÏ ˙Â·ˆÈ‰ ˙ÂÈÚ·‰ ÈÎ ÌÈÒ¯Â‚‰ ˘È
È˙Ó¯„ Ô„·Â‡· ‰Â˘‡¯·Â ˘‡¯· ˙Â„˜ÂÓÓ ¨Ô„ ˙Â¯‰ˆÂÓ‰ ‰È˙Â¯ËÓÏ ‰ÚÓ ˙˜ÙÒÓ ‡È‰
˙ÂÚÈÙÂÓ ‰Ï‡ ÌÈ·Â˘Á ÌÈ‚˘ÂÓ Ï˘ ˙Â¯„‚‰ Æ˙ÂÈ˘ÂÓÈ˘ Ô„·Â‡· ÍÎÈÙÏÂ ¨˙ÂÈËÂÂÏ¯ Ï˘
ÔÂÈ„‰ ˙¯‚ÒÓ· ¨È‡˜È¯Ó‡‰ ‰È˜˙‰ ÛÂ‚ ‡Â‰ ¨FASB–‰ Ï˘ ÌÈËÙÒÂ˜‰ ÈÎÓÒÓÓ „Á‡·

 ≥∑ÆÚ„ÈÓ Ï˘ ˙ÂÈÎ¯¯È‰ ˙ÂÂÎ˙·
˙‡ ÏÈÎ‰ÏÓ ‰¯ˆ˜ ‰ÚÈ¯È‰˘ ÌÈ·¯ ÌÈÓ¯Â‚ ÌÈ·ˆÈ ÔÚË‰ ˙ÂÈËÂÂÏ¯‰ Ô„·Â‡ Ï˘ Ú˜¯·

∫‰Ï‡ Ì‰ Ì‰ÈÈ·˘ ÌÈ·Â˘Á‰ ÈÎ ÂÈÈÚ· ‰ÓÂ„ ¨Ì¯· ÆÌÏÂÎ
„ˆÓ ‰˙Â‡ ÏËÏËÓ‰Â ˙Â‡Â·˘Á‰ ˙‡ Ú¯Â˜‰ ¨˘ÓÓ Ï˘ ÏÂ·Ï· ÂÈ‰ ÔÂ˘‡¯‰ Ì¯Â‚‰
˙¯ÓÈÈ˙Ó Í¯Ú‰ ˙ÏÂÎÒ‡ ¨‰¯ˆ˜· ÆÚ„ÈÓ‰ ˙ÏÂÎÒ‡Â Í¯Ú‰ ˙ÏÂÎÒ‡ ∫˙ÂÏÂÎÒ‡ È˙˘ ÔÈ· „ˆÏ
ÌÈÒÎ‰ Ï˘ ÈÏÎÏÎ‰ Í¯Ú‰ ˙‡ ÌÈ‚ˆÈÈÓ ˙ÂÁ¢Â„· ÌÈÁÂÂ„Ó‰ ÌÈÎ¯Ú‰ Â·˘ ·ˆÓ ¯ÂˆÈÏ
˙Î¯ÚÓ ÔÂÎÏ ‰ÒÓ ‡Ï‡ ¨ÔÎ ˙Â˘ÚÏ ˙Ù‡Â˘ ‰È‡ Ú„ÈÓ‰ ˙ÏÂÎÒ‡ ÂÏÈ‡Â ¨˙ÂÈÂ·ÈÈÁ˙‰‰Â
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‰ÙÈÎ· ‰ËÏ˘ ÌÈ˘ Í˘Ó· ÆÌÈËÏÁÂÓ‰ ÌÈÎ¯Ú‰ ÏÚ ˙ÂÁÙÂ ÌÂÂÈÎÂ ÌÈÈÂÈ˘ ÏÚ ˙˙Â‡˙˘
Í¯Ú‰ ˙ÏÂÎÒ‡ Ï˘ ‰ÁÂÎ ¯·Â‚ ˙ÚÎ Í‡ ¨„ÒÙ‰Â ÁÂÂ¯ Á¢Â„· ˘‚„ ‰Ó˘˘ ¨Ú„ÈÓ‰ ˙ÏÂÎÒ‡
¨Ô‚Â‰‰ ÌÎ¯Ú· ÌÈ‚ˆÂÓ ˙ÂÈ‰Ï ÌÈÈÂÙˆ Â‡ ÌÈ‚ˆÂÓ ÌÈËÈ¯Ù ¯˙ÂÈÂ ¯˙ÂÈ ÆÔÊ‡Ó‰ — ‰‚ˆÈÈÓ Ï˘Â
¨È˙ÙÂ˜˙‰ „ÒÙ‰Â ÁÂÂ¯· ÌÈ‚ÙÒ ˙ÂÈÂ·ÈÈÁ˙‰Â ÌÈÒÎ ÈÎ¯ÚÏ ¨˙ÂÈ˙ÂÚÓ˘Ó Û‡ ¨˙ÂÓ‡˙‰Â
¨·¯ÂÚÓ Ï„ÂÓ ÌÚ ÌÂÈÎ ÌÈÈÁ Â‡ ‰Ê ÏÂ·Ï·Ó ‰‡ˆÂ˙Î ÆÈÚ„ÈÓ‰ ÂÎ¯ÚÓ ˜ÏÁ ÂÊ Í¯„· „·‡Ó‰
˙‡ ‰˘˜ÓÂ ÌÈ˜ÒÚ‰ ·ˆÓÂ ˙ÂÏÈÚÙ‰ ˙„È„Ó· ÌÈ˙ÂÂÈÚ ¯ˆÂÈ‰ ¨¢Mixed Attribute Model¢

 ≥∏Æ„È˙ÚÏ ÈÂÊÈÁ‰
¨ÌÈÈ˘ÁÂÓ ‡Ï ÌÈÒÎ© Soft Assets–· ÈÏÎÏÎ–‡Ï ÏÂÙÈË ‡Â‰ È˘‰ Ì¯Â‚‰
ÏÂÙÈË ÆÌÈÒÎ·Î Ì‰· ‰¯Î‰–È‡· ‡Ë·˙Ó‰ ¨Ú„ÈÓ ˙ÏÎÏÎ Ï˘ Ô„ÈÚ· ® Intangibles

ÌÏÂÚ‰ ¯˘‡Î ¨ÌÈ˘ ˙Â¯˘Ú ÈÙÏ ÂÚ·˜˘ ÌÈÈ‡Â·˘Á ÌÈ˜˙ ÏÚ ÔÚ˘ ‰Ê ÈÏÎÏÎ–‡Ï
ÌÈ„È‚‡˙ Ï˘ ˜Â˘‰–ÈÂÂ˘˘ ‡Â‰ ÍÎÏ „Á‡ ËÏÂ· ÈÂËÈ· ÆÈÂÈ˘‰ ˙ÈÏÎ˙· ‰Â˘ ‰È‰ ÈÏÎÏÎ‰
·Â¯ Â·˘ ·ˆÓ ˙‡Ë·Ó‰ ‰„·ÂÚ ¨®ÔÂ‰ ÈÏÈÙÎÓ© È‡Â·˘Á‰ ÔÂ‰‰Ó ®Ï„Â‚–¯„Ò·© ÚˆÂÓÓ· ÏÂ„‚
˙ÂÁ¢Â„· ‰Ï‡ÎÎ ÌÈÏÏÎ ÌÈ‡ — ÌÈÈÏÎÏÎ‰ ÌÈ˜ÂÂ˘‰ ˙ÈÈ‡¯· ÌÈ„„Ó Ì‰˘ ÈÙÎ — ÌÈÒÎ‰
ÌÈÁÂÂ¯‰˘ ÍÎ ÏÚ ÌÈÚÈ·ˆÓ‰ ÌÈÈ¯ÈÙÓ‡ ÌÈ‡ˆÓÓ Ì‰ ÍÎÏ ÌÈ¯Á‡ ÌÈÈÂËÈ· ÆÌÈÈÙÒÎ‰
soft assets Ï˘ ‰Ê ‡˘Â ≥πÆÌ˙Â˙˘‰Â ˙ÂÈÓ È¯ÈÁÓÏ ·ÂË ¯·Ò‰ ÌÈÂÂ‰Ó ÌÈ‡ ÌÈÈ‡Â·˘Á‰
ÌÈ˜ÂÂ˘· ÌÈÈÂÈ˘ Ï˘ ÌÈÈËÚ· ˙Â‡Â·˘Á ÈÏÏÎ ÈÂÈ˘· Í¯ÂˆÏ ˙ËÏÂ· ‰˘ÁÓ‰ ‡Â‰
‰˙ÈÈ‰˘ ˙Â‡„ÂÂ‰–È‡Â ÁÂ˙ÈÙÂ ¯˜ÁÓÏ ÌÈÈ˙ÂÚÓ˘Ó ÌÈ˜ÂÂ˘ ÌÈÓÈÈ˜ ÂÈ‰ ‡Ï ¯·Ú· ÆÌÈÈÏÎÏÎ‰
ÚÎ˘Ï È„Î ÌÈÏÈÓ ¯È·Î‰Ï Í¯Âˆ „ÂÚ ÔÈ‡ ÌÂÈÎ Æ‰ÓÂˆÚ ‰˙ÈÈ‰ ÁÂ˙ÈÙÂ ¯˜ÁÓ· ‰ÎÂ¯Î
¯ÒÂÁ· ‰ÎÂ¯Î ‰È‡ Â˙„È„Ó ÍÎÈÙÏÂ ¨®ËÚÓÎ© ¢¯ÁÂÒÏ ¯·ÂÚ¢ ¯ˆÂÓ ‡Â‰ ÁÂ˙ÈÙÂ ¯˜ÁÓ˘
ÏÎ· ˙Â‡Â·˘Á‰ Ï˘ ‰Î¯„ ÏÚ ¨Â˙Ú„Ï ¨·ˆÈ ¯˙ÂÈ ÏÂ„‚ ¯‚˙‡ ÆÔÙÂ„–‡ˆÂÈ ˙ÂÓÈ‰Ó
ÍÎÓ ¯˙ÂÈ „ÂÚÂ ¨ÌÈ‚˙ÂÓ Ï˘ ‰„È„Ó ÈÚˆÓ‡Â ‰¯Î‰Ï ‰„ÈÓ–˙ÂÓ‡ ¨˙Â¯„‚‰ ÁÂ˙ÈÙÏ ¯Â˘˜‰

ÆÈ˘Â‡ ÔÂ‰ Ï˘
Ì¯Ë¢ ˙Â‡Â·˘Á‰Â ¨¯·Ú‰ Ï‡ ¯˜ÈÚ· ÒÁÈÈ˙Ó ˜ÙÂÒÓ‰ Ú„ÈÓ‰ — È˘ÈÏ˘‰ Ì¯Â‚‰

ÆÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„· È˙ÈÊÁ˙ Ú„ÈÓ Ô˙Ó· Í¯Âˆ‰ ˙‡ ¢‰ÏÎÈÚ
˙ÈÏÂ‰È ˙Â‡Â·˘Á Ï˘ ÌÈÏÎÓÂ ÌÈÈÒÈÙ–‡Ï ÌÈ„„ÓÓ ˙ÂÓÏÚ˙‰ — ÈÚÈ·¯‰ Ì¯Â‚‰
Balanced Score ¥∞ÆEVATM ∫Ï˘ÓÏ ¨ÌÈ·Â˘Á ÁÂ˙ÈÂ ˙ÂÏÎ˙Ò‰ È„ÓÓ ˜ÙÒÏ ÌÈÏÂÎÈ‰

                                            

„ÒÂÓ‰Â ¨‰È˜˙‰ ÈÒ¯Ù ˙‡ „È¯ËÓ „ÒÙ‰Â ÁÂÂ¯ Á¢Â„ Ï˘ È·ÈËÓ¯ÂÙÈ‡‰ ÂÎ¯Ú Ô„·Â‡ ≥∏
Ì‚ ÍÎÂ ¨„ÒÙ‰Â ÁÂÂ¯ Á¢Â„Ï ˙Â˘„Á ˙ÂÂÎ˙Ó· Ú˘Ú˙˘Ó ˙Â‡Â·˘Á· ‰È˜˙Ï ÈÓÂ‡Ï–ÔÈ·‰
ÔÂ‚Î ¨ÌÈ‚˘ÂÓ ÂÁ˙ÂÙ ¨ÌÈËÒ¯ËÈ‡ ÈˆÁÏ Ï˘· Ì‚ Í‡ ¨ÏÈ·˜Ó· ÆÈÓ„˜‡‰ ¯˜ÁÓ‰
¯È˘È ÈÂÈ˘Î ˙ÂÓÈÂÒÓ ˙Â˜ÒÚ Ï˘ ˙Â‡ˆÂ˙ ÌÂ˘¯Ï ÌÈ¯˘Ù‡Ó˘ ¨Comprehensive Income

ÚÈÙ˘‰ÏÂ „ÒÙ‰Â ÁÂÂ¯· ˙ÂÈ˙„Â˙ ÚÂÓÏ È„Î ¨„ÒÙ‰Â ÁÂÂ¯ Á¢Â„ Í¯„ ‡Ï˘ ¨ÈÓˆÚ‰ ÔÂ‰·
ÆÌÈÏ‰Ó ÏÂÓ‚˙Â ˙ÂÈÓ È¯ÈÁÓ ÏÚ ÂÊ Í¯„·

Ï‡ÂÓ˘ ¨Ú¯· ¯ÈÓ‡ ∫Â‡¯ ÈÏ‡¯˘È‰ ÔÂ‰‰ ˜Â˘ ÏÚ ÌÈ‡ˆÓÓÂ ˙Â¯ÙÒ‰ Ï˘ ˙ÈÒÈÒ· ‰¯È˜ÒÏ ≥π
ÔÂ‰‰ ˜Â˘· ˙ÂÈÓ ÏÚ ˙Â‡Â˘˙Â ÌÈÈ‡Â·˘Á ˙ÂÈÁÂÂ¯ È„„Ó ßÁ‡Â ˜È‚ÏÂÒ ÏÈÈ‡ ¨¯ÊÂ‡‰

Æ®±ππ∏ ¨˙Â‡Â·˘Á· ¯˜ÁÓÏ ¯¯ÈÒ˜ ÛÒÂÈ ÔÂÎÓ© ˙È¯ÈÙÓ‡ ‰ÈÁ· ∫Ï‡¯˘È·
ÈÏÎÎ ÌÏÂÚ· ÌÈ·¯ ÌÈ„È‚‡˙ ˙˘Ó˘Ó‰ Stern–Â Stewart Ï˘ ¯ˆÂÈ‰–˙È·Ó ‰ËÈ˘ — EVA ¥∞
˙‡ „ÂÓ‡Ï ÔÂÈÒÈ ÍÂ˙ ‰Ó¯ÈÙ· ¯ˆÂ˘ Í¯ÚÏ ·Â¯È˜ ˙˜ÙÒÓ ‰ËÈ˘‰ ¨˙ÈˆÓ˙· ÆÈÏÂ‰È
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Ï˘ ˙ÂÒÈÙ˙Ó ¯Ê‚‰© ÁÂÂ¯‰ Â·˘ ·ˆÓ ‰¯ˆÈ ÌÈÈÏÎÏÎ‰ ÌÈÈÁ‰ ˙Â·Î¯ÂÓ ¨‰Ê ¯˘˜‰· ¥±ÆCard

ÌÈ„È‚‡˙‰ ˙‡ ÔÂÁ·Ï Í¯Âˆ ˘È Æ¢ÏÎ‰ ˙ÂÊÁ¢Ï ·˘ÁÈ‰Ï „ÂÚ ÏÂÎÈ ÂÈ‡ ®È¯ËÈÂÓ ÔÂ‰ ¯ÂÓÈ˘
˙ÈÚ·Ë ÌÈÒÁÂÈÓ‰ ÌÈ„ÓÓÏ ¯·ÚÓ ¨ÍÎÓ ¯˙ÂÈ Æ¯Â¯· ÈÙÒÎ ÈÂËÈ· Ì‰Ï ÔÈ‡ ÔÈÈ„Ú˘ ÌÈ„ÓÓ· Ì‚
È˙‡‰ „ÓÈÓ‰ Ì‚˘ ÔÈÈˆÏ ·Â˘Á ¨®„ÂÚÂ brand names ¨˙ÂÁÂ˜Ï ÌÚ ÌÈ¯˘˜© ÂÊ ‰È¯Â‚ÈË˜Ï
ÌÈÂ‚¯‡ Ì‰ ®®credo© ÔÂÊÁ Ì‚ ÈÏÂ‡Â© ‰˜È˙‡ Ì‰Ï ˘È˘ ÌÈÂ‚¯‡Â ¨ÍÎÏ ÍÈÈ˘ ·˘ÁÈ‰Ï ÏÂÎÈ

ÆÈÁÎÂ‰ Ï„ÂÓ· ¯ÎÊ ÂÏ ÔÈ‡˘ ÒÎ ¨ÛÒÂ ÒÎ ¨‰˘ÚÓÏ ¨Ì‰Ï ˘È˘
˙ÂÁ¢Â„‰ Ï˘ ®timeliness© ¢˙ÂÈÂ˘‡¯‰ ®Ë˜Ù‡© ‡ÀˆÂ˙¢ Ô„·Â‡ — È˘ÈÓÁ Ì¯Â‚
ÂÊ ‰„Â˜· ÆÚ„ÈÓ‰ Ï˘ ˙Ó„˜ÂÓ ‰ÙÈ˘Á È„ÈÏ ÌÈ‡È·Ó‰ ®ÌÈÈ˜ÂÁ© ÌÈ¯„Ò‰ Ï˘· ÌÈÈÙÒÎ‰
ÌÈÚ„ÂÈ ¯·Î ¢ÌÏÂÎ¢ ¨ÌÒ¯Ù˙Ó È‡Â·˘Á‰ Ú„ÈÓ‰ ¯˘‡Î˘ ÌÈÚÂË‰ ˘È ÆËÚÓ ·ÈÁ¯‰Ï ‰ˆ¯
¨ÌÈ¯·„‰ ÈÙ ‰Ï‡ ÂÈ‰ ÂÏÈ‡ Ì‚ Í‡ ¨·ˆÓ‰ ‰Ê ÈÎ ÌÈ¯Â·Ò ÂÈ‡ ÆÈËÂÂÏ¯ ‡Â‰ ÔÈ‡ ÔÎÏÂ ¨Â˙Â‡
¯˙ÂÈ ÌÈ˜ÂÓÚ‰ ÌÈ‚˘ÂÓ‰ „Á‡ Æ·ÎÚ˙ ÂÊ ‰ÚÈ˙ÙÓ ‰„Â˜ ÏÚ Æ·¯ ÂÎ¯Ú ÔÈÈ„Ú
‚˘ÂÓ ˙ÂÚˆÓ‡· Æcommon knowledge ¨¢˙Ù˙Â˘Ó ‰ÚÈ„È¢ Ï˘ ‰Ê ÂÈ‰ ÌÈ˜Á˘Ó‰–˙¯Â˙·
¯ˆÂÈ ÌÂÒ¯Ù‰ ÔÎ˘ ¨È˘ÓÓ ÈÂÈ˘ ÏÏÂÁÏ ÏÂÎÈ ÌÏÂÎÏ ÚÂ„È‰ Ú„ÈÓ ÌÂÒ¯Ù˘ ˙Â‡¯‰Ï Ô˙È ‰Ê
¨Ï˘ÓÏ ÍÎ Æ¢ÆÆÆÆÚ„ÂÈ È‡˘ Ú„ÂÈ ‰˙‡˘ Ú„ÂÈ È‡¢ ∫ÒÂÙÈËÓ ‰ÚÈ„È Ï˘ ¯˙ÂÈ ‰‰Â·‚ ‰Ó¯
¯Á‡Ï ÍÂÓÒ ¨ÂÓˆÚ ‡ÂˆÓÏ ÏÂÏÚ ÌÈ˜·ÏÂ ˙ÂÁÂ˜ÏÏ ¨ÌÈ˜ÙÒÏ ÌÈÚÂ„È‰ ÌÈÈ˘˜· ÈÂ¯˘‰ ˜ÒÚ
˙ÂÁÂ˜Ï‰¢ Ì‚ ˙ÚÎ ÔÎ˘ ¨„Â‡Ó ˙Â˜ÂÓÚ ˙Â¯ˆ· ¨¢ÈÁ ˜ÒÚ ˙¯Ú‰¢ Â·Â ÈÙÒÎ Á¢Â„ ÌÂÒ¯Ù
˙‡ ÌÈÎÙÂ‰ „ˆÈÎ ‰È‰ ‰Ê ¯˘˜‰· ÔÂÈÚ ‰ÂÚË‰ ‰Ï‡˘ Æ¢ÆÆÆÌÈÚ„ÂÈ ÌÈ˜·‰˘ ÌÈÚ„ÂÈ
˙Â‡Â·˘Á‰ ÏÏÎ Â·˘ ·ˆÓ ÚÂÓÏ È„Î ˙Ù˙Â˘Ó ‰ÚÈ„ÈÏ Ì˙Â˘¯ÙÂ ÌÈÈ‡Â·˘Á‰ ÌÈÏÏÎ‰

¥≤ÆÌÈÂ˘‰ ÌÈ˜Á˘‰ È·‚Ï ˙ÂÂ˘ ˙ÂÈÂÚÓ˘Ó Ï·˜Ó
ÏÂˆÈ Ï˘ ÈÏÈÏ˘ ÍÈÏ‰˙© ®earnings management© ¢ÌÈÁÂÂ¯ ÏÂ‰È¢ — È˘È˘ Ì¯Â‚
˙È¯ËÓÈÒ–‡Ï ˙ÂÒÁÈÈ˙‰ Ï˘· Ì‚ ¯˘Ù‡˙Ó‰ ¨®˙Â‡Â·˘Á ÈÏÏÎ· ˘ÙÂÁ‰ ˙Â‚¯„ Ï˘ ‰Ú¯Ï
ÌÈÙËÂ˘ ÌÈÁÂÂ¯ ˙ÓÂÚÏ ˙ÈÏÈÏ˘ ÌÈ¯ÁÓÂ˙Ó ÌÈ‡˘ ÌÈÈ˜Ú ÌÈ„ÒÙ‰Ï ÔÂ‰‰ È˜Â˘ Ï˘
¨Ï˘ÓÏ© ÌÈ„ÒÙ‰Ï ˙ÂÈ˜Ú ˙Â˘¯Ù‰ ÌÈÚˆ·Ó ÌÈ„È‚‡˙ ¨˙ÈˆÓ˙· Æ˙È·ÂÈÁ ÌÈ¯ÁÓÂ˙Ó‰
ÔÈ‡˘ ÌÈ‰Â·‚ ÌÈÈ„È˙Ú ÌÈÁÂÂ¯ ÍÎ· ÌÈ¯ˆÂÈÂ ¨®¢˘„ÁÓ ÔÂ‚¯‡¢ — restructuring ÒÂÙÈËÓ

 ¥≥Æ˙ÂÈÂÏÚ Ì„‚Î

                                            

˙ÂÁ¢Â„‰ ÔÓ ¢˙‡ˆÂÈ¢ ‰ËÈ˘‰˘ Û‡ ÆÌÈÂ˘‰ ¯ÂˆÈÈ‰ ÈÓ¯Â‚ Ï˘ ¢˙ÂÈ˙ÈÓ‡‰¢ ˙ÂÈÂÏÚ‰
ÁÂ˙ÈÙÂ ¯˜ÁÓ ˙ÂÈÂÏÚ ÔÂÂÈ‰ ˙Â·¯Ï ¨ÌÈÂ˜È˙ Ï˘ ‰ÎÂ¯‡ ‰¯Â˘ Ì‰· ˙Î¯ÂÚ ‡È‰ ¨ÌÈÈÙÒÎ‰
ÌÈÒÎ ÏÚ ÔÂÓÈÓ ˙Â‡ˆÂ‰ ÌÂ˘È¯Â ®˙Â‡ˆÂ‰Ï ˙È„ÈÈÓ‰ Ô˙ÙÈ˜Ê ÛÏÁ© ˙È˙ËÈ˘‰ Ô˙˙ÁÙ‰Â
˙Â¯·Á˘ Â‡¯‰ ÌÈ¯˜ÁÓ Æ®¯Ê ÔÂ‰ È·‚Ï ˜¯ ÔÎ ‰˘ÂÚ ˙Â‡Â·˘Á‰˘ ‰Ú˘·© ˘ÂÓÈ˘·˘ ®ÔÂ‰Â©

Æ‰˘ÚÓÏ ¨¢Í¯Ú ÂÒ¯‰¢ ÌÈÏÂ„‚ ÌÈÈ‡Â·˘Á ÌÈÁÂÂ¯ ÏÚ ÂÁÂÂÈ„˘
˙·Á¯‰ ‰ÒÈÒ··˘ Norton–Â Kaplan Ï˘ ¯ˆÂÈ‰–˙È·Ó ‰ËÈ˘ — Balanced Score Card¥±
˙ÂÁÂ˜Ï ˙ÂÓ‡ ˙Ó‚Â„ ¨¢˙ÒÙÂ˙¢ ‰È‡ ˙Â‡Â·˘Á‰˘ ÌÈ„ÓÓ ˙·ÂËÏ ˙È‡Â·˘Á‰ ‰˘È‚‰

ÆÌ‰ÈÈ· ÌÈ¯˘˜‰Â ÚÂˆÈ· È„„Ó ˙ÒÎ‰ ÍÂ˙ ¨„ÂÚÂ
Shyam Sunder "Knowing What Others Know: Common Knowledge, Accounting,¥≤

Æand Capital Markets" 16 Accounting Horizons (December 2002) 305

˙ÂÓÈÈ˜ Æ˙Â‡Â·˘Á‰ ÌÏÂÚ È˘‡¯ ˙‡ ¯˙ÂÈ ÌÈ„È¯ËÓ‰ ÌÈ‡˘Â‰ „Á‡ ‡Â‰ ¢ÌÈÁÂÂ¯ ÏÂ‰È¢ ¥≥
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¯˘Ù‡Ó‰ ˙È‡Â·˘Á‰ ˙Î¯ÚÓ‰ Ï˘ ÌÈÂ˘ ÌÈ‚ÂÒÓ ¢˙ÂÙÈˆ¯ ¯ÒÂÁ¢ ‡Â‰ ÈÚÈ·˘ Ì¯Â‚
ÌÈÁÒÂÓ ˙Â‡Â·˘Á‰ ÈÏÏÎ ‰·˘ ˙ÂÎ˙Ó‰ Æ¢cherry picking¢–Â ¢È‡Â·˘Á ßÊ¯ËÈ·¯‡¢
˙Â‡ˆÂ˙ ‚È˘‰Ï ¯˘Ù‡ ® form© ‰¯Âˆ· È„ÓÏ ÌÈË˜ ÌÈÈÂÈ˘ È„È–ÏÚ˘ ÍÎ È„ÈÏ ‰‡È·Ó
‰·È·Ò· ˙ÂÚÓ˘Ó ÏÂË ÈÂÈ˘˘ ÍÎ ÁÒÂÓ ˙Â‡Â·˘Á‰ ÈÏÏÎÓ ˜ÏÁ Æ˙Â¯È„‡ ˙ÂÈ‡Â·˘Á
˙ÈÁ· Ï˘ ÂÊ ‰È‚ÂÒ· ‰„Â·Ú ÆÁÂÂ„Ó‰ Ú„ÈÓ· ¯È„‡ ÈÂÈ˘ ÏÏÂÁÏ ÏÂÎÈ ˙È˜ÒÚ‰ ˙ÈÏÎÏÎ‰
–ÈÎ¯Ú¢ ÌÈ·Â˜ Ì˙¯‚ÒÓ· ¯˘‡Â ¨˙È¯ÓÂ ‰¯Âˆ· ÌÈÁÒÂÓ‰ ˙Â‡Â·˘Á ÈÏÏÎ Ï˘ ‰ÎÏ˘‰‰

 ¥¥Æ˜È‚ÏÂÒÂ ·È¯· È„È–ÏÚ ‰˙˘Ú ¨¢ÛÒ
Ì‡‰ — ˙Â‡Â·˘Á ÈÏÏÎ ÁÒÏ ˘È „ˆÈÎ ‰È‚ÂÒ‰ ÈÎ ÂÂÈÒÓ ¯ÓÂÏ ÌÈÏÂÎÈ Â‡
¨¢‰ËÈÏ˘¢ ˙Ó‚Â„ ¨„·Ï· ˙ÂÈÏÎÏÎ ‰„ÈÓ–˙ÂÓ‡ ÏÚ ÒÒ·˙‰· Ï˘ÓÏ ¨˙È˙ÂÎÈ‡ ˙ÂÎ˙Ó·
˙ÂÈ‚ÂÒ‰Ó ‡È‰ — ø˙·ÏÂ˘Ó ˙ÂÎ˙Ó· Â‡ ˙È¯ÓÂ ˙ÂÎ˙Ó· Â‡ ¨ÈÏÂÎÂ ¢˙È˙Â‰Ó ‰ÚÙ˘‰¢
ÈÙÏ È‡Â·˘Á‰ ÏÂÙÈË‰ Í¯„ ˙‡ Ú·Â˜‰ ¨È¯ÓÂ ÁÂÒÈ ¨‡ÒÈ‚ „ÁÓ Æ¯˙ÂÈ· ˙Â˘˜‰
˙ÂÈ˙‡ÂÂ˘‰Â ˙Â„ÈÁ‡ ‰ÂÂ˙Ó ¨ÈÚÓ˘Ó–„Á È¯ÓÂ ÔÁ·Ó Ï˘ ˙ÂÓÈÈ˜˙‰‰–È‡ Â‡ ˙ÂÓÈÈ˜˙‰‰
Â‡ˆÓÈÈ ‡Ï Ô‰˘ ÍÎ ˘‡¯Ó ˙Â˜ÒÚ ÔÎ˙Ï Ô˙È ¨‡ÒÈ‚ Í„È‡Ó Æ˙Â˜ÙÒÏ ÌÂ˜Ó ¯È˙ÂÓ ÂÈ‡Â
ÆÌÈÏÏÎ‰ „‚Î ÌÈÁÂÂ„Ó Ï˘ ˙È‚Ë¯ËÒ‡ ˙Â‚‰˙‰ Í¯„–ÏÚ ¯ÂÓ‡Ï ¨ÏÂÙÈË ·ÈÈÁÓ‰ ÌÂÁ˙·
ÌˆÚ ÂÈÙÏ˘ ¨‚¯·ÊÈÈ‰ Ï˘ ˙Â‡„ÂÂ‰–È‡ ÔÂ¯˜Ú ¨˜ÂÓÚ ÈÏ˜ÈÊÈÙ ÔÂ¯˜ÚÏ Ì‚ ˙¯˘˜˙Ó ÂÊ ‰È‚ÂÒ
˜˙¯Ó ¯Ó‡Ó· ‰Â¯Á‡Ï ‰Ó‚„Â‰ ¢˙ÂÙÈˆ¯‰ ¯ÒÂÁ¢ ˙ÈÈ‚ÂÒ Æ‰È˙Â‡ˆÂ˙ ˙‡ ‰˘Ó ‰„È„Ó‰
‰ÒÎ‰· ‰¯Î‰‰ Ï„ÂÓ Ï˘ ˙Â„·Î‰ ˙Â˘ÏÂÁ‰ ˙Á‡ ÈÎ ÂÚË ÌÈ¯·ÁÓ‰ ¥µÆIjiri –Â Glover Ï˘

Æ‰¯ÈÒÓ‰ „ÚÂÓ ÏÏÎ–Í¯„· — ÔÓÊ· ˙Á‡ ‰„Â˜· ˙˘Á¯˙Ó ‰ÒÎ‰· ‰¯Î‰‰ ˙ÂÈ‰ ‰È‰
˙ÙÏ‡Ó‰ ‰Ó‚Â„‰ Â‡¯© ˜Â˘ ÈÎ¯Ú Ï˘ ˙Â‡Â·˘ÁÏ ¯·ÚÓ ˘Á¯˙Ó ÈÎ Û‡ ¨ÈÈÓ˘ Ì¯Â‚
˙ÙÈÎ· Ï˘ÂÓ¢ ÔÈÈ„Ú ˙È¯ÂËÒÈ‰‰ ˙ÂÏÚ‰ ÔÂ¯˜Ú ¥∂¨®SFAS 153 Ï˘ ‰Â¯Á‡‰ ˙Ú‰Ó
¯ÓÂÏ Ô˙È ÂÊ ‰„Â˜· Æ¢ÌÈ‚Â‰ ÌÈÎ¯Ú¢ Ï˘ ˙Â‡Â·˘ÁÏ ÂÓÂ˜Ó ˙‡ ‰ÈÙ Ì¯ËÂ ¢˙Â‡Â·˘Á‰

                                            

¢˘ÈÓ‚¢ ˘ÂÓÈ˘· Í˘Ó‰ ¨˙ÂÈ˜ÂÁ–‡Ï ˙ÂÈˆÏÂÙÈÓ· ÏÁ‰ ¨ÌÈÁÂÂ¯ ÏÂ‰È Ï˘ ˙ÂÂ˘ ˙Â‚¯„
ÁÂ˙ÈÓ ·ÈÈÁ˙Ó‰ ÈÙ–ÏÚ ‡Ï˘ ˙ÂÈÏ‡È¯ ˙ÂÈÏÎÏÎ ˙ÂÏÂÚÙ ˙ËÈ˜· ‰ÏÎÂ ˙Ú„–ÏÂ˜È˘·
Dan Galai, Eyal ∫Â‡¯ ÂÊ ‰Â¯Á‡ ‰ÚÙÂ˙ ÁÂ˙ÈÏ ÆÚ„ÈÓ ÈÁÂÂ¯ ˜ÈÙ‰Ï ˙Ó–ÏÚ ¨ÈÏÎÏÎ
Sulganik & Zvi Wiener "Accounting Values versus Market Values and Earnings

Management in Banks" (Working Papers, 2003) available at http://ssrn.com/

ÏÎ· „ÂÓÚÏ ÌÈÎÈ¯ˆ‰ ÌÈÈÒÈÙ ˙Â„ÒÂÓÏ ÈÎ ‰‡¯Ó‰ ¨abstract=459401 (20.9.2005)

ÌÈÒÎ· ˜ÈÊÁ‰Ï È‡„Î ®ÌÈÈ¯ÂËÏÂ‚¯ ÌÈˆÂÏÈ‡Â ˜Â˘ ÈˆÂÏÈ‡© ÌÈˆÂÏÈ‡ Ï˘ ‰¯Â˘· ÔÂ˙ Ú‚¯
ÈÂÂ˘Ó ‰ÎÂÓ‰ ˙ÂÏÚ ÈÙÏ ÌÈ‚ˆÂÓ Ì‰˘ ÌÂ˘Ó ˜¯ ‰˜ÊÁ‰· ÌÈÈ‡„Î ÌÈ‡˘ ÌÈÈÒÈÙ–‡Ï

ÆÍÎ· ıÂÙÁÈ ¯˘‡Î ÌÈÁÂÂ¯ ¢¯¯Á˘Ï¢ ÈÒÈÙ‰ „ÒÂÓÏ ÌÈ¯˘Ù‡Ó — ‰Ï‡ÎÎÂ ¨Ô‚Â‰
¢˙ÂÈÏ¯ËÈÈ‰ ˙ÈÈ‚ÂÒ ∫ÈÏÎÏÎ Ú„ÈÓ Ï˘ Ï„ÂÓÎ ˙Â‡Â·˘Á‰¢ ˜È‚ÏÂÒ ÏÈÈ‡ ¨·È¯· Ô¯ ¥¥

Æ±≤∏ ®‡¢˘˙© ËÏ ÔÂ·˘Á‰ ‰‡Â¯
Jonathan C. Glover & Yuji Ijiri "'Revenue Accounting' in the Age of E- ∫Â‡¯ ¥µ
Commerce: Exploring Its Conceptual and Analytical Frameworks" (Working

ÆPapers, 2000) available at http://ssrn.com/abstract=228163 (20.9.2005)

 an amendment of APB Opinion No.–"Exchanges of Nonmonetary Assets  ∫Â‡¯ ¥∂
Æ29" available at http://www.fasb.org/st/index.shtml (20.9.2005)
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ÌÈÚÂˆ˜Ó‰ È¯ÈÎ· Ï˘ Ì‰ÈÙ· ‰Ó¯· ‡˘È ¢˜Â˘ ÈÎ¯Ú¢Ï ¯·ÚÓ‰˘ ÈÙ–ÏÚ–Û‡ ÆÚÈ˙ÙÓ Â‰˘Ó
"I am just a country boy from Texas that¢ ∫Î ÂÓˆÚ ‚Èˆ‰ ¯·Ú· SEC–‰ È˘‡¯Ó „Á‡©
ÈÙÎ ¨ÌÓÂ‡ ‡Â‰ ¨Â˙ÈÈ‡¯ ÈÙÏ ıÂÁ‰ ¨‰Ê‰ ¯·ÚÓ‰˘ ¯Â¯· ‡Ï ¨®loves market values..."

¯·ÚÓ‰˘ ¯ÓÂÏ ÌÈÚ„ÂÈ ÌÏÂÎ Æ¢¯ÈÁÓ ‡ÏÏ¢ ¨‚Èˆ‰Ï ÌÈ·‰Â‡ ¯·ÚÓ‰ ÚÂˆÈ·· ÌÈ„„ˆÓ‰˘
ÔÎ˘ ¨˙ÂÈËÂÂÏ¯ Ï˘ ˙Ú¯ÎÓ ˙ÙÒÂ˙· Í‡ ¨˙ÂÓÈ‰Ó Ï˘ ÌÈÂÒÓ Ô„·Â‡· ÍÂ¯Î ¢˜Â˘ ÈÎ¯Ú¢Ï
Â‡ Í‡ ¨¯ÂÓ‡Î ¨˙¯Á‡ ÌÈ¯Â·Ò ÂÈ‡ ¨¯·„ Ï˘ ÂÙÂÒ· Æ˙ÂÈËÂÂÏ¯ ÔÈ‡ ˙È¯ÂËÒÈ‰‰ ˙ÂÏÚÏ

 ¥∑¨Ijiri  Ïˆ‡ ‰Â˘‡¯Ï ‰ÚÈÙÂ‰˘ ‰˜ÂÓÚ ‰„Â˜ ÔÈÈˆÏ ÈÂ‡¯Ï ÌÈ‡ˆÂÓ
— ‰ÈÙÏ˘

‰ËÏÁ‰‰ ˙„Â˜ ÏÚ Ú„ÈÓ ˙˜ÙÒÓ ‡È‰ ÔÎ˘ ¨˙ÂÈËÂÂÏ¯ ˘È ˙È¯ÂËÒÈ‰‰ ˙ÂÏÚÏ ¨˙È˘‡¯
Æ˙È¯Â˜Ó‰ ˙ÈÏÎÏÎ‰ ‰ËÏÁ‰‰ ˙Â˙Â‡ ÏÚÂ

‰ÂÎ˙ Æaccountability–‰ ˙ÂÎ˙ ¨ÈË¯‰È‡ ÔÙÂ‡· ¨‰ÚÂ·Ë ˙È¯ÂËÒÈ‰‰ ˙ÂÏÚ· ¨˙È˘
ÈÎ¯Ú· ÈÙÒÎ Á¢Â„ ÍÂ¯ÚÏ È„Î ¨¯ÂÓ‡Ï Æ˜Â˘ ÈÎ¯Ú Ï˘ ‰˘È‚· ‰ÚÂ·Ë ‰È‡ ˙‡Ê ˙Ú¯ÎÓ
ÔÈ‡Â ¨Ì‰Ï˘ ˜Â˘‰–ÈÎ¯Ú ˙ÚÈ„È·Â ‰ÙÂ˜˙‰ ÛÂÒÏ ˙ÂÈÂ·ÈÈÁ˙‰‰Â ÌÈÒÎ‰ ˙ÚÈ„È· È„ ¨˜Â˘
ÏÚ accountability ÔÈ‡ ¨¯ÂÓ‡Ï ÆÔÎÂÈ˘Â ˙ÂÈÂÏÚ‰ ˙ÓÈ¯Ê ¯Á‡ ·˜ÚÓÂ ‰¯˜· ¨ÌÂ˘È¯· Í¯Âˆ
„ÒÂÓ‰© IASB–‰ ÌÒ¯ÈÙ ‰Ï‡ ÌÈÓÈ· ÆÌ‰· ÏÈÚÂÓ‰Â ÏÈÚÈ‰ ˘ÂÓÈ˘‰ ÏÚÂ ˙Â¯Â˜Ó‰
ÈÏÏÎ Ï˘ ¯·ÚÓ‰ ¯Â‡Ï ¨‰ÒÓ‰ ¨˜˙¯Ó ‰„ÓÚ–¯ÈÈ ®˙Â‡Â·˘Á· ‰È˜˙Ï ÈÓÂ‡Ï–ÔÈ·‰
Â˙Â‡ ‡ÂˆÓÏ „ˆÈÎÂ ¢Ô‚Â‰ Í¯Ú¢ Â‰Ó ¯È‰·‰Ï ¨ÌÈ‚Â‰ ÌÈÎ¯Ú Ï˘ ÔÂÂÈÎÏ ˙Â‡Â·˘Á‰

Æ˜Â˘ ¯ÈÁÓ Ô‰· ÔÈ‡˘ ¨˙Â·Î¯ÂÓ ˙ÂÈˆ‡ÂËÈÒ·
ÍÏÂ‰ ÈÎ Ú„ÂÈ ˙Â‡Â·˘Á· ˜ÒÂÚ‰ ÏÎ ∫¢‰Ó¯ÈÙ¢ Ï˘ ‚˘ÂÓ‰ ÈÂÈ˘ — ÈÚÈ˘˙‰ Ì¯Â‚‰
–˙Â¯·Á ˙ÏÏÂÎ ‰Ó¯ÈÙ‰ Ì‡‰ Æ¢‰Ó¯ÈÙ‰ ˙ÂÏÂ·‚¢ ˙‡ ¯È„‚‰Ï ¯˙ÂÈÂ ¯˙ÂÈ ‰˘˜ ‰˘ÚÂ
ø¢ÌÈ¯Á‡ ÌÈ¯ÈˆÈ¢ Ì‚ ÈÏÂ‡ Â‡ ¨ÁÂÂË–ÈÎÂ¯‡ ÌÈÊÂÁ ¨˙ÂÙ˙Â˘Ó ˙Â˜ÒÚ ¨˙ÂÏÂÏÎ ˙Â¯·Á ¨˙Â·
˙ÂÏÂÏÎ ˙Â¯·Á˘ ¢˙È˙Â‰Ó‰ ‰ÚÙ˘‰‰¢ ‚˘ÂÓ‰ Â‰Ó øıÓ‡Ï ˘È˘ ¢‰ËÈÏ˘¢ ‚˘ÂÓ‰ ˜ÂÈ„· Â‰Ó
ÂÊÎ ¨¢˙ÈÏ‡ÂË¯ÈÂ ‰Ó¯ÈÙ¢ Ï˘ ÌÈÈ¯˜ÈÚ‰ ‰ÈÒÎ˘ ˜ÙÒ ÏÎ ÔÈ‡ øÂ˙ÂÚˆÓ‡· ˙Â¯„‚ÂÓ
Ì‚ ÔÈ‡ Æ¢ÌÈÎ¯ ÌÈÒÎ¢ Ì‰ ¨networking ÏÚ ˙˙˙˘ÂÓ˘ ÂÊÎ ¨˙Ú‰ ÏÎ ÌÈ˙˘Ó ‰È˙ÂÏÂ·‚˘
ÂÊ ÈÎ ÂÈÈÚ· ‰ÓÂ„ Æ‰Â˘ ˙ÂÈ‰Ï ‰ÎÈ¯ˆ ‰Ï‡Î ˙ÂÓ¯ÈÙÏ ˙È‡Â·˘Á‰ ˙ÂÒÁÈÈ˙‰‰˘ ˜ÙÒ

Æ˙Â‡Â·˘Á‰ Ï˘ ˙Â˘˜‰ ˙Â˙ÈÊÁ‰Ó ˙Á‡ ‡‰˙
„„Ó‰ ÔÓÊ ¨„Â‡Ó ·¯ ÔÓÊ ˙Î˘Ó ˙Â‡Â·˘Á È˜˙ Ï˘ Ì˙˜˙‰ — È¯È˘Ú Ì¯Â‚
ÏÏÎ ˙˜˙‰· Í¯Âˆ‰ Â·˘ „ÚÂÓ‰ „Ú ÛÏÂÁ˘ ÔÓÊ‰ ˙‡ ‰˜˙‰‰ ÔÓÊÏ ÌÈÙÈÒÂÓ˘Ó ÆÌÈ˘·
˙Â‡ÈˆÓ· ˙ÂÈÂÁ˙Ù˙‰ ÏÚ ‰È˜˙‰ ÈÙÂ‚ ˙·Â‚˙ ÈÎ ˜ÈÒ‰ÏÓ ÒÂÓ ÔÈ‡ ¨¯˙Â‡Ó ˙Â‡Â·˘Á‰
˙Â¯ÈÈÒ¢ ÌÈÏÈ·ÂÓ‰ ‰È˜˙‰ ÈÙÂ‚ ÂÓÈ˜‰ È˜ÏÁ ‰ÚÓÎ ÆÈ˙ÂÚÓ˘Ó ¯ÂÁÈ‡· ˙‡ˆÓ ˙È˜ÒÚ‰
È‡˜È¯Ó‡‰ EITF–‰ Ï˘ÓÏ ‡Â‰ ‰ÊÎ Æ˙ÂÈ„ÈÈÓ ˙Â·Â˘˙ Ô˙ÈÏ ˙Â„ÚÂÈÓ˘ ¢˙Â‡Â·˘Á

Æ®Emerging Issue Task Force©
¯ÈÎÊ ¨·ÈÁ¯‰Ï ÈÏ·Ó ¨ÍÎÓ ¯˙ÂÈ ÆÈ˘Â˜Ï ‡ÏÓ ÔÂ¯˙Ù Ô˙ÈÏÓ ÌÈ˜ÂÁ¯ Ô„ ÌÈÙÂ‚‰ ¨Ì¯·
Ì‰ Ì‡ Û‡ ¨‰Ï‡˘ ÍÎ ¨˙Â‡Â·˘Á È˜˙ „‚Î ÌÈÁÂÂ„Ó Ï˘ ˙È‚Ë¯ËÒ‡ ˙Â‚‰˙‰ ˙ÓÈÈ˜˘
ÌÈ¯·„ ¨·‚‡ ÆÌ‰Ï˘ ˙ÂÈËÂÂÏ¯‰Ó ÌÈ„·‡Ó ¨˜Â˘· ÔÂ˙ ·ˆÓÏ ˙ÈÒÁÈ ¯È‰Ó ‰ÚÓ ÌÈÂÂ‰Ó

                                            

Æ±≥ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ¥∑
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„ÒÂÓ Ï˘ ‰È‚Ë¯ËÒ‡‰ ˙ÂÈ‰Ï ‰ÎÈ¯ˆ ‰Ó ∫„Â‡Ó ˙ÈÈÚÓ ˙È¯˜ÁÓ ‰Ï‡˘ ÌÈ¯¯ÂÚÓ ‰Ï‡
ÌÈ˜˙ Ï˘ ÔÂÎ‰ ÏÈ‰Ó˙‰ ÔÈÈÚÏ ¨ÌÈÏ·‚ÂÓ ÂÈ·‡˘Ó˘ ¨ÈÓÂ‡Ï–ÔÈ·‰ Ï˘ÓÏ ¨‰È˜˙Ï
ÂÊ ‰Ï‡˘ Ï˘ ÈÏÎÏÎ ÁÂ˙È ÆÌÈÓ„Â˜ ÌÈ˜˙ ÌÈ˘Ó‰ ÌÈ˜˙ ˙ÓÂÚÏ ÂÂ„È Ì¯Ë˘ ÌÈ‡˘Â·
ÌÈ‡˘ ÌÈ˜˙ ¨„Á‡ „ˆÓ Æ˙ÂÂ˘‰ ˙Â¯ËÓÏ ÈÂËÈ· Ô˙Â‰ ÈÓÈ„ Ï„ÂÓ ÁÂÒÈ ÍÈ¯ˆÓ
¨˙Â·ÈˆÈ· ‰ÚÈ‚Ù È„ÈÏ ‡È·Ó ¯·‚ÂÓ ÔÂÎ„Ú ¨¯Á‡ „ˆÓ ¨Ú„ÈÓ‰ ˙ÂÈ˘ÂÓÈ˘· ÌÈÚ‚ÂÙ ÌÈÎ„ÂÚÓ
‡˘Â· ¯ˆ˜ ÔÂÈ„Ï Æ˙Â‰Â·‚ ˙ÂÏÏÂÎ ˙ÂÈÂÏÚ· ÔÎ–ÏÚ ÍÂ¯ÎÂ ¨ÌÈ˜˙‰ ˙·‰· ¨˙ÂÈ˙‡ÂÂ˘‰·

 ¥∏Æ˘Â¯ÙÂ ˜È‚ÏÂÒ Ï˘ Ì˙„Â·Ú Â‡¯ ‰Ê
®FASB–‰ ‰·ÓÏ ÍÈÈ˘‰ ÛÂ‚© FASAC–‰ È„È ÏÚ ≤∞∞± ˙˘· Í¯Ú˘ ¯˜Ò ¨ÛÂÒ·Ï
ÂÈ‰ ÈÙÒÎ‰ ÁÂÂÈ„· ÌÈ˘Ó˙˘Ó‰ Ï˘ Ì˙ÁÂÓ ˙‡ ˙Â˜ÂÓÚ ÌÈ„¯ÂË‰ ÌÈ‡˘Â‰ „Á‡ ÈÎ Û˘Á

 ¥πÆ®standards overload© ¢ÌÈ˜˙ ÒÓÂÚ¢
∫ÌÈ¯Â˘ÈÓ ‰Ú·¯‡ ÏÚ ‰Ê ¯˘˜‰· ÚÈ·ˆ‰ ¯˜Ò‰

Æ‰È˜˙‰ ˙Â¯Â˜Ó· ÔÎÂ ‰È˜˙‰ ÁÙ· ÏÂ„È‚ ¨ÔÂ˘‡¯‰
ÆÈÙÈˆÙÒ ‡˘Â· ÌÈ˜ÒÂÚ‰ ÌÈÏÏÎ‰ ÏÎÏ ®retrievability© ¢ÚÈ‚‰Ï¢ ˙ÏÂÎÈ‰–È‡ ¨È˘‰

Æ˙Â‡Â·˘Á‰ È˜˙ Ï˘ ˙ÂË¯Ù‰Â ®complexity© ˙ÂÈÎÂ·ÈÒ‰ ¨È˘ÈÏ˘‰
ÆÈÂÏÈ‚ ÒÓÂÚ ¨ÈÚÈ·¯‰

Â„˜ÂÓ·˘ ¨‰Èˆ˜ÈÙÈ„Â˜Â ËÂ˘ÈÙ Ï˘ Ë˜ÈÂ¯Ù· FASB–‰ ÏÁ‰ ‰Ï‡ ÌÈ‡ˆÓÓ ÁÎÂÏ
ÔÓ ÌÈ‚È¯Á‰ ¯ÙÒÓ Ì‰·˘ ÌÈ˜˙Â ÌÈË¯ÂÙÓ ˙ÂÁÙ ÌÈ˜˙ ÌÂÒ¯Ù Ï˘ ˙ÂÎ˙È‰‰ ˙Î¯Ú‰
‰ÎÙ‰ÓÏ ˙Â˜Â„‰ ¯˘˜˙Ó ‰Ê Ë˜ÈÂ¯Ù µ∞Æ¯˙ÂÈ ÔË˜ ÌÒÈÒ·· ·ˆÈ‰ ÈÏÏÎ‰ ÔÂ¯˜ÈÚ‰
ÔÈÈÚ ¨˙ÂÂ¯˜Ú ˙ÒÒÂ·Ó ˙Â‡Â·˘ÁÏ ¯·ÚÓ Ï˘ ˙Â‡Â·˘Á· ‰Ï‡ ÌÈÓÈ· ˙˘Á¯˙Ó‰

 µ±ÆÍ˘Ó‰· ¯È‰·˘
— ÈÎ ¯˙ÂÈ ¯È·Ò ÔÎ ¨¯˙ÂÈ ˙Î·ÂÒÓÂ ¯˙ÂÈ ˙Î¯ÂÓ ÌÈÏÏÎ‰ ˙Î¯ÚÓ˘ ÏÎÎ˘ ¯Â¯·Â

ÌÈ‡ ¨˜ÂÓÚ È‡Â·˘Á Ú„ÈÓ Ì˜ÏÁ· ÌÈÙÁ ¨ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„· ÌÈ˘Ó˙˘Ó‰ ¨˙È˘‡¯
ÆÌ‰ÈÙÏ ÁÂÓ‰ ¯ˆÂÓ‰ ˙‡ ÌÈÈ·Ó

˙ÂÈÂÚË ÚÂˆÈ·Ï ÌÈÙÂ˘Á ®Ì‰Ï˘ ÌÈÂÈ¯ÂË˜¯È„‰Â Ì‰È˙ÂÏ‰‰ ÏÚ© ÌÈÁÂÂ„Ó‰ ¨˙È˘
Æ·Ï–ÌÂ˙·

˙Â·Î¯ÂÓ Ï˘ ‰Ú¯Ï ÏÂˆÈÂ ¨˙¯Â˜È·· ¯˙ÂÈ ÌÈ˘˜˙Ó ˙ÂÂ·˘Á‰ È¯˜·Ó ¨˙È˘ÈÏ˘
Æ¯·‚È ˙Î¯ÚÓ‰

ÌÈÓ¯Â‚ ¨˙ÂÈËÂÂÏ¯‰ ¯·˘ÓÏ ÌÈÓ¯Â‚ Ï˘ ‰ˆÓÓ ‡Ï ‰ÓÈ˘¯ Â◊¯Ù ¨ÔÎ–ÈÎ ‰‰
ÆÔÈ¯˘ÈÓ· ÌÓÈÚ „„ÂÓ˙‰Ï ˙·ÈÈÁ ˙Â‡Â·˘Á‰˘

                                            

Æ≤∞ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ¥∏
2001 Annual FASAC Survey, available at http://www.fasb.org/project/s& ∫Â‡¯ ¥π

Æc_project.shtml (20.9.2005)

Codification and Retrieval Project, available at http://www.fasb.org/cod_project/µ∞
Æindex.shtml (20.9.2005)

Æ¯Ó‡ÓÏ „È ˜¯Ù ÔÏ‰Ï Â‡¯ µ±
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Ô˙È ‰È‰ Ì‡‰ — ˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙Â ¯·˘Ó‰ ıÂ¯Ù ∫Ë ˜¯Ù
ø¯·˘Ó ˙ÂÙˆÏ

ÈÙ ˙‡ ÂÈ˘˘ ¨¯·ÓËÙÒ· ±±–‰ ÈÚÂ¯È‡ ¯Á‡Ï ¯ˆ˜ ÔÓÊ ¨≤∞∞± ¯·Óˆ„· ≤–· ÏÁ‰ ÛÂÒ‰
µ≤¨Ì„‡ È„È ‰˘ÚÓ ‡Â‰ Û‡ ¨¢ÈÒÈÙ Ô˜È¯Â‰¢· ˙È¯·‰–˙Âˆ¯‡ ‰˙ÎÂ‰ ¯·Óˆ„· ≤–· ÆÌÏÂÚ‰

ÆÔÂ‰‰ È˜Â˘· ÌÚÙ‰ Í‡
¨Ï‚¯–‰Ë˘Ù ¨˙È¯·‰–˙Âˆ¯‡· ‰Ï„Â‚· ˙ÈÚÈ·˘‰ ‰¯·Á‰ ¨ÔÂ¯‡ ‰ÈÈ‚¯‡‰ ˙È˜Ú
¨¯˙ÂÈ· ÌÈ¯ÂÓÁ ‰‡Â‰Â ‰Ó¯Ó È˘ÚÓ — Ï‚¯‰–˙ËÈ˘Ù Ú˜¯·Â ÆÚÈ˙ÙÓÂ ÈÓÂ‡˙Ù ÔÙÂ‡·
‰ÓÈÚ „ÁÈ ÆÌÈÙÈ˜Ó ÌÈÈËÙ˘Ó ÌÈÎÈÏ‰ÏÂ ˙Â·¯ ˙Â˜È„·Â ˙Â¯È˜ÁÏ ‡Â˘ ÔÈÈ„Ú ÌÈÂÂ‰Ó‰
¯˜·ÓÎ ˘ÓÈ˘˘ ¨ÔÒ¯„‡ ¯Â˙¯‡ ıÂÚÈÈ‰Â ˙Â‡Â·˘Á‰ ˜Ú ¨Ò¯˜˘ „Ú „„˙‰ ¨„„˙‰
ÔÂÎ µ≥Æ˙ÂÈ‡¯ ˙„Ó˘‰ Í¯„ ÏÚ ‰¯È˜Á ˘Â·È˘· ÂÓ˘‡Â‰ ÂÈ˘‡˘Â ÔÂ¯‡ Ï˘ ˙ÂÂ·˘Á‰
Â„È‚È ÌÈÓÈ Æ˙Â¯Á‡‰ ˙ÂÈÓÂ‡Ï–ÔÈ·‰ ˙Â˙˘¯‰ ÍÂ˙Ï Â‚ÊÂÓ ÌÏÂÚ· ÔÒ¯„‡ È„¯˘Ó ·Â¯ ÌÂÈ‰Ï
ÔÈÈÚÓ ÆÂÏÂÎ ÌÏÂÚ· ˙ÚˆÂ·Ó˘ ˙¯Â˜È·‰ ˙ÂÎÈ‡ ÏÚ ‰Ï‡ ÌÈ‚ÂÊÈÓ Ï˘ ‰ÎÏ˘‰‰ ‡‰˙ ‰Ó
Â¯·Ò˘ ÂÈ‰ ÆÏÂÚÙÏ ¢ÌÈ¯ÂÓÈ‰‰ ˙Ò¯Â·¢ ‰ÏÁ‰ ¨Ï‚Ï‚˙‰Ï ‰ÏÁ‰Â ‰˘¯Ù‰ ‰Ù˘Á ¯˘‡Î˘
ÌÈ¯ÏÂ„ È„¯‡ÈÏÈÓ Ï˘ ÈÏ·ÂÏ‚ ˜Ú Ï˘ ÂÙÂÒ ‰Ê˘ ÂÈ·‰˘ ÌÈËÚÓ ÂÈ‰Â ¨Â„¯˘È ÔÒ¯„‡˘
¨ÔÎ˘ ÆÂ˜„ˆ˘ ‰Ï‡ Ì‰ ‡˜ÂÂ„ — ÌÈËÚÓ‰Â ÆÍÎÓ ÌÈÚ·Â‰ ‰ÓˆÂÚ‰Â ÌÈ¯˘˜‰ ÏÎ ÏÚ ¨‰˘·
ÌÈÁÂÂ¯ ÏÂ‰È Ï˘ ˜Á˘Ó· ÍÈ˘Ó‰Ï „ÂÚ Ô˙È ‡Ï˘ ÔÈ·‰ ÌÈ˜Á˘ Ï˘ ÏÂ„‚ ÏÂÏÎÓ ¨ÌÂ‡˙Ù
ÌÈ„ÒÙ‰ ˙¯˙Ò‰ Â„˜ÂÓ·˘ ¨ÔÂ¯‡ Ï˘ ‰Ê ¯ÂÓÁ ÌÈÈÈÚ–·ˆÓ Æ¢ÌÂ¯ÈÚ ‡Â‰ ÍÏÓ‰¢ ¯˘‡Î
˙È‡˜È¯Ó‡‰ ˙Â˘¯‰˘ ¢ÌÈÁÂÂ¯ ÏÂ‰È¢ Ï˘ ˙Â¯ÎÂÓ ˙ÂÚÙÂ˙ Ú˜¯ ÏÚ ‡· ¨¢ÌÈÁÂÂ¯ ÏÂ‰È¢Â
˙È‡˜È¯Ó‡‰ ˙Â˘¯‰ ¨±ππ∏ ÔÓÏ Æ¯ÙÒÓ ÌÈ˘ ‰Ê Ô„‚Â Ô‰ÈÏÚ ‰ÚÈ¯˙Ó Í¯Ú–˙Â¯ÈÈÏ
Ì‰È„È–ÏÚ ‰ÂÎÓ‰ ‰ÚÙÂ˙· ‰·Á¯ ˙ÈÊÁ·Â ˙Â¯˘Ù ˙¯ÒÁ ‰ÓÁÏÓ ˙Î¯ÂÚ Í¯Ú–˙Â¯ÈÈÏ
È˜Â˘· È¯Â·Èˆ‰ ÌÂÈ‰–¯„Ò ˘‡¯Ï ‡˘Â‰ ˙‡ ‰˙ÏÚ‰˘ ‡È‰ ÂÊ ¢‰ÓÁÏÓ¢ Æ¢ÌÈÁÂÂ¯ ÏÂ‰È¢
¯Â˙¯‡ ‡˘˘ ÌÒ¯ÂÙÓ ÌÂ‡· ¨±ππ∏ ¯·ÓËÙÒ· ÆÏ‡¯˘È· ˙Â·¯Ï ¨ÌÏÂÚ· ÌÈÓ„˜˙Ó‰ ÔÂ‰‰
ÈÎ Ú·˜ ‡Â‰ ¨ÂÈ¯Á‡ Â‡·˘ ÌÈÓÂ‡·Â ¨˙Ú ‰˙Â‡· ˙È‡˜È¯Ó‡‰ ˙Â˘¯‰ ˘‡¯–·˘ÂÈ µ¥¨ËÈÂÏ
¨‰Ï„‚Â ˙ÎÏÂ‰ È‡˜È¯Ó‡‰ ÔÂ‰‰ ˜Â˘· ÌÈ˜Á˘‰ ·¯˜· Â˙ˆÂÙ˙˘ ¨ÌÈÁÂÂ¯ ÏÂ‰È Ï˘ ÍÈÏ‰˙·
˙ÂÚ¯ÂÙ ÈÚ¯Ê ÌÈÂÓË ¨ÌÈËÒÈÏ‡‰ ˙ÂÈÙÈˆ· ‰„ÈÓÚ Ô‰ ˙ÂÈ¯˜ÈÚ‰ ÂÈ˙Â¯ËÓ˘ ÍÈÏ‰˙
˙ÂÏ‰‰‰ Ï‡ ÂÂÂÎ ËÈÂÏ Ï˘ ÂÈˆÈÁ ¯˜ÈÚ Æ‰ÏÂÎ ÈÙÒÎ‰ ÁÂÂÈ„‰ ˙Î¯ÚÓ ˙‡ ÔÎÒÏ ÌÈÏÂÎÈ‰

                                            

∫ÔÂ¯‡ ˙˘¯Ù¢ Û¯˘ ¯ÈÓ‡ ¨˜È‚ÏÂÒ ÏÈÈ‡ ¨·‚ Ì¯ Â‡¯ ¢ÔÂ¯‡ ˙˘¯Ù¢ Ï˘ ‰ÙÈ˜Ó ‰¯È˜ÒÏ µ≤
Æ±≤≥ ®≤∞∞≤ ÈÂÈ© ‡ ÔÂ·˘Á‰ ‰‡Â¯ ¢È¯ÂËÏÂ‚¯ Ë·Ó· ˙ÂÈÈ„Ó ÈÏÂ˜È˘

ÂÈ˙ÂÒÎ‰ ¯ÂÊÁÓÂ ¨ÌÈ„·ÂÚ ÛÏ‡ ‰‡ÓÓ ¯˙ÂÈ ˜ÈÒÚ‰ ¨ÂÏÂÎ ÒÂ·ÂÏ‚‰ ÈÙ ÏÚ ÏÚÙ ‰Ê ˜Ú µ≥
Æ‰˘· ÌÈ¯ÏÂ„ È„¯‡ÈÏÈÓ ÏÚ „ÓÚ

Arthur Levitt "The Numbers Game" NYU Center for Law and Business, NYµ¥
(28.9.1998) available at http://w4.stern.nyu.edu/emplibrary/Levitt_Speech_28_

ÆSep_98.pdf (20.9.2005)
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ÌÈˆÈÁ‰ ÔÓ ˜ÏÁ ¨˙‡Ê ÌÚ Æ¢ÌÈÁÂÂ¯ ÏÂ‰È¢ ¨ÌÈ¯˘Ù‡Ó ÁË·ÏÂ ¨ÌÈÓÊÂÈ‰ ÌÈÂÈ¯ÂË˜¯È„‰Â
ÆÔÂ·˘Á‰–˙ÈÈ‡¯ ÚÂˆ˜Ó ÈÙÏÎ Ì‚ ÂÙÂ‰

Ï˘ ÌÈÙÒÂ ÌÈ¯ÂÓÁ ÌÈ¯˜Ó ÂÏ‚˙‰ ÔÂ¯‡ ˙˘¯Ù ¯Á‡Ï ÍÂÓÒ Æ‰ÏÁ˙‰‰ ˜¯ ‰˙ÈÈ‰ ÂÊÂ
Æ®WorldCom ∫Ì‰ÈÈ· ËÏÂ·‰Â© ÌÈ·ÊÂÎ ÌÈÁÂÂÈ„

¨‚Ï˘–¯Â„Î Ï˘ ¨®contagion effect© ˜·„ÈÓ ÚÂ¯È‡ Ï˘ ¨‰Ù‚Ó Ï˘ ‰˘ÂÁ˙ ‰˙ÈÈ‰
¢ÒÈËÈÈÂ¯‡‰ ˙Ù‚Ó¢ ¨¢ÒÈËÈÈÂ¯‡¢ ∫‡Â·Ï Â¯ÁÈ‡ ‡Ï ‰Ù‚ÓÏ ÌÈÓÈ‡˙Ó‰ ˙ÂÓ˘‰Â ÌÈÈÂÈÎ‰Â

Æ„ÂÚÂ
˙ÂÁÙÏ Â‡© ‰ˆÈ˜Ï ‰ÚÈ‚‰ ÈÎ ˙‡Ê‰ ˙ÚÏ ‰‡¯˘ ¨ÂÊ ÌÈÚÂ¯È‡ ˙¯˘¯˘Ó ‰¯È˘È‰ ‰‡ˆÂ˙‰
˙Â·¯Ï ¨ÔÂ‰‰ È˜Â˘· ¯Â·Èˆ‰ ÔÂÓ‡ Ï˘ ¨È˙Ó¯„ ¯ÂÚÈ˘· ¨Ô„·Â‡ ‰˙ÈÈ‰ ¨®‰¯ÈˆÚ ˙„Â˜Ï
¨¯Á‡ ÔÂ˘Ï ÆÌ‰È˜¯ÂÚ· Ì¯ÂÊ‰ Ì„‰ ‡Â‰ ¨ÔÂÓ‡ ¨‰Ï‡ ÌÈ˜ÂÂ˘·Â Æ¯˙ÂÈ· ÌÈÙÂ˜˘‰Â ÌÈÁ˙ÂÙÓ‰

ÆÔÂÓ‡ ‡ÏÏ ‰Ï‡ ÌÈ˜ÂÂ˘Ï ÌÂÈ˜ ÔÈ‡
ÏÂÙÈËÏ ÌÏÂÚ· ˙ÂÏÎÏÎ‰ È˘‡¯ Ï˘ ˙È„ÈÈÓ ˙ÂÓ˙¯È‰ È„ÈÏ ‡È·‰ ‰Ê ÌÈ¯·„–·ˆÓ
Â‡ ‰Ï‡ ÌÈÈÚÂˆ˜Ó ÌÈ„Â‚È‡ ¨ÔÂ·˘Á–È‡Â¯Ï ¯È˙Â‰Ï Ô˙È˘ ÔÈÈÚ „ÂÚ ‰Ê ‰È‰ ‡Ï ÆÔÈÈÚ·
˙ÂÎ¯ÚÈ‰Ï ÔÈÈÚ ‰Ê ‰È‰ ª˙ÓˆÓÂˆÓ ˙ÂÎÓÒ ˙ÂÏÚ· ˙ÂÈ˙Ï˘ÓÓ ˙ÂÈÂ˘¯Ï Û‡ Â‡ ÌÈ¯Á‡

Æ‰¯˜ ÍÎ ¨ÔÎ‡Â Æ˙ÈÓÂ‡Ï–ÔÈ· ‰Ó¯·Â ˙ÂÈ„Ó Ï˘ ‰Ó¯· ˘„ÁÓ
ø¢˙ÂÈ„‚¯Ë Ï˘ ‰¯Â˙¢ ‡È‰ ÂÊ ‰¯Â˙ Ì‡‰ ø˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙Ï ‰Ê ÏÎ Ï˘ ¯˘˜‰ ‰ÓÂ

¨„ÁÂÈÓ· ÍÂ·Ò ÈËÓ˙Ó ÛÚ ‡È‰ ÂÊ ‰¯Â˙ ª‡È‰ ‰Ó˘Î ‡Ï ˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙ ¨ÔÎ·Â
ÚÈÈÒÏ È„Î ‰· ˘È ÈÎ Ô‡Î ‰¯ÈÎÊ‰Ï ÔÂÎÏ Â‡ˆÓ ÆÂÈÎ·· ÌÈ‡ˆÓ˙Ó‰ ‰Ï‡ Ì‰ ÌÈËÚÓ˘

Æ¯·˘Ó‰ ˙·‰Ï ˙ˆ˜Ó·
¨Ò„ÏÈÙ ˙ÈÈÏ„Ó ‰ÎÂÊ È‡˜ÈËÓ˙Ó‰ Ï˘ ÂÈ˙Â„Â·Ú· ˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙ Ï˘ ‰˙È˘‡¯

 µµÆÌÈ˘È˘‰ ˙Â˘· Rene Thom

Ì‰·˘ ÌÈ·ˆÓ· „˜Ó˙ÓÂ ˙ÂÈÓÈ„ ˙ÂÎ¯ÚÓ· ˜ÒÂÚ‰ ÛÚ ‡È‰ ˙ÂÙÂ¯ËÒË˜‰ ˙¯Â˙
Ô˙È Æ‰‡ˆÂ˙· ÏÂ„‚ ÈÂÈ˘Ï ÌÈÏÈ·ÂÓ ÌÈ¯ËÓ¯Ù·Â ÌÈÂ˙· ÌÈÙÈˆ¯Â ÌÈË˜ ÌÈÈÂÈ˘
˙Âˆ¯Ù˙‰ ÔÂ‚Î ˙ÂÚÙÂ˙ ÂÊ ‰¯Â˙ Ï˘ ÌÈÏ„ÂÓ‰ ˙ÂÚˆÓ‡· — ˙ÂÊÁÏ ‡Ï Í‡ — ¯È·Ò‰Ï

Æ˙ÂÈÏ˜ÈÊÈÙ ˙ÂÚÙÂ˙ Ï˘ ·Á¯ ÔÂÂ‚Ó Ô·ÂÓÎÂ ÌÈ¯Ë˘Ó ˙ÂÎÈÙ‰ ¨‡ÏÎ–È˙·· ˙ÂÓÂ‰Ó
˙Â¯Âˆ Ú·˘ ˜¯Â Í‡ ˙ÂÓÈÈ˜˘ ‰È‰ ÂÊ ‰¯Â˙ Ï˘ ‰ÒÈÒ··˘ ‰ÚÈ˙ÙÓ‰Â ‰˜ÂÓÚ‰ ‰‡ˆÂ˙‰
Æ®‰ÙÂ¯ËÒË˜© ˙ÂÙÈˆ¯–‡Ï ˙Â‡ˆÂ˙Ï ÌÈÏÈ·ÂÓ ÌÈÙÈˆ¯ ÌÈÈÂÈ˘ Ì‰·˘ ÌÈ·ˆÓÏ ˙ÂÈÈÈÙÂ‡
‰¯˜· ÈÓ¯Â‚ Ï˘ ‰Èˆ˜ÂÙÎ ˙Â‡Â·˘Á‰ Ï˘ ˙ÂÈ˘ÂÓÈ˘‰ ˙‡ Á˙Ï ˙¯˘Ù‡Ó ÂÊ ‰·Â˙
ÌÈÈÂÈ˘ Ì‚˘ ÔÈ·‰ÏÂ ¨®Ì˙ÙÈ˜Ú· Â‡ ÌÈÏÏÎ· ˘ÙÂÁ ˙Â‚¯„ ¨˙ÂÈËÂÂÏ¯ ¨˙ÂÓÈ‰Ó© ÌÈ„Á‡

Æ˙ÂÈ˘ÂÓÈ˘ ¯·˘ÓÏ ÏÈ·Â‰Ï ÌÈÏÂÎÈ ‰Ï‡ ÌÈ¯ËÓ¯Ù· ÌÈË˜

                                            

Tim Poston & Ian Stewart Catastrophe Theory and Its Applications (London, ∫Â‡¯ µµ
Æ1978)
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¢ÒÈËÈÈÂ¯‡‰ ˙Ù‚Ó¢ ˙Â·˜Ú· ÌÈÏÂ„‚‰ ÌÈ„Úˆ‰ ∫È ˜¯Ù

¯˙ÂÈ· ·Â˘Á‰Â ÛÈ˜Ó‰ ˜ÂÁ‰ µ∂¨Sarbanes-Oxley ˜ÂÁ ˜˜ÂÁ ¨ÏÎ‰ ÏÁ‰ Ì˘ ¨˙È¯·‰–˙Âˆ¯‡·
±π≥≥ ÌÈ˘· ‰˜È˜Á‰ ˙Î¯ÚÓÓ ¯˙ÂÈ Û‡ ÈÏÂ‡ ·Â˘Á ¨ÔÂ‰‰ ˜Â˘ Ï˘ Â˙¯„Ò‰ ÌÂÁ˙·

Æ±π≤π ˙˘· ÏÂ„‚‰ ÈÏÎÏÎ‰ ¯·˘Ó‰ ˙Â·˜Ú· ˜˜Á˘ ¨±π≥¥–Â
ÔÈ· Æ¢corporate America¢–· ˘„Á ¯„Ò ÔÂÎÓÂ ÏÎ· ·¯Ú˙Ó Sarbanes-Oxley ˜ÂÁ
‰¯˜·‰ Í¯ÚÓ ˜ÂÊÈÁÏ ¨˙È¯·‰–˙Âˆ¯‡· ÌÈÂÈ¯ÂË˜¯È„‰ ‰·Ó· ÈÂÈ˘ È„ÈÏ ˜ÂÁ‰ ‡È·‰ ¯˙È‰
ÈÂÈ˘Ï ¨ÁÂÂÈ„ ÈÏ˘Î ÏÚ ‰„Èˆ· ˙Â˘˜ ˙ÂÈˆ˜ÒÂ ‰ÓÂˆÚ ˙ÂÈ¯Á‡ ˙ÏË‰Ï ¨˙Â¯·Á· ˙ÈÓÈÙ‰
„ÓÚÓ Ï˘ ˘„ÁÓ ÔÂ‚¯‡ÏÂ Ì‰ÈÏÚ ÁÂ˜ÈÙ‰ ˙¯·‚‰Ï ¨ÔÂ·˘Á–È‡Â¯ Ï˘ Ì˙˜ÒÚ‰ ÈÒÂÙ„

ÆÂÊ ı¯‡· ˙È‡Â·˘Á‰ ‰È˜˙‰
¯·Î ¯·„ ¨‰È‰È ¯˘‡ ˙Â‡Â·˘Á‰ Ï˘ ‰Ï¯Â‚ ‰È‰È ¨‰È‰˙ ¯˘‡ ˙ÈÙÂÒ‰ ‰‡ˆÂ˙‰ ‰È‰˙
‡È‰ „·Ï· ÌÈÚÂˆ˜ÓÏ ¯Â˘˜‰ ÔÈÈÚÓÂ ¨¢‰˙ÈÎ ‰˙ÏÚ¢ ˙Â‡Â·˘Á‰ Æ‰È‰˘ ÈÙÎ „ÂÚ ‰È‰È ‡Ï

 µ∑ÆÌÏÂÚ· ÌÈ‡˜ÈËÈÏÂÙ‰ È¯ÈÎ· Ï˘ Ì˙ÂÈÈÚ˙‰ ·Ï· ÈÂˆÓ‰ ‡˘ÂÏ ‰ÎÙ‰
ÈÂËÈ· ˙‡ˆÂÓ‰© ˙ÈÁÎÂ‰ ˙È‡Â·˘Á‰ ‰ÒÈÙ˙‰ Æ¯˙ÂÈ „ÂÚ ˙ÎÏ ÌÈ˜ÈÁ¯Ó Û‡ ÌÈ¯·„‰Â
ÈÏÏÎÏ Ï‡ ÈÎ ˙Ò¯Â‚ µ∏˙Â‡Â·˘Á· ‰È˜˙Ï È‡˜È¯Ó‡‰ „ÒÂÓ‰ Ï˘ ÌÈËÙÒÂ˜‰ ÈÎÓÒÓ·
„·‡˙ ‡È‰ ÍÎ ÔÎ˘ ¨®Ï˘ÓÏ ¨‰ÈÈ‚¯‡· ÔÂÎÒÈÁ© ˙ÂÈÓÂ‡Ï ˙Â¯ËÓ ˙¯˘Ï ˙ÂÒÏ ˙Â‡Â·˘Á‰
˘È˘ ÔÈÈÚ Á¯Î‰· ÔÈ‡ ˙ÂÈÓÂ‡Ï ˙Â¯ËÓ È¯‰˘ ª‰˙ÂÈÓ‡ ˙‡ — ÏÎÓ ‰¯Â·Ú ·Â˘Á‰ ˙‡
‰˙˜˙‰ ÍÈÏ‰˙· ˙ÈËÈÏÂÙ‰ ˙Â·¯ÂÚÓ‰ ˙¯·‚‰ ˙Â·˜Ú· ÈÎ ‰ÓÂ„ Æ‰‡ÏÓ ‰ÓÎÒ‰ ÂÈ·‚Ï
˙Â¯ËÓ ˙‚˘‰Ï ‰˙Â‡ ÌÂ˙¯Ï ÈÂ‡¯ Ì‡ ‰Ï‡˘‰ ÌÚ „„ÂÓ˙‰ÏÂ ·Â˘Ï ˙Â‡Â·˘Á‰ Í¯Ëˆ˙
È˙¯·Á‰ ·ÂËÈ˜‰ ˙Ë˜‰ ¨‰·È·Ò‰ ˙ÂÎÈ‡ ÏÚ ‰‚‰ ¨‰ÈÈ‚¯‡© ˙ÂÈÓÂ‡Ï ˙Â¯ËÓÏ ˙Â·˘Á‰

 µπÆ®„ÂÚÂ

                                            

Æ≥∞ ‰¯Ú‰ ÏÈÚÏ Â‡¯ µ∂
ÌÂ˘ÈÈ ÈÙÓ ¯È‰Ê‰˘ ¨˜‡¯È˘ ˜‡ßÊ ¨˙Ù¯ˆ ‡È˘ Ï˘ ·˙ÎÓ· ‰Â¯Á‡Ï ‰˙È ˙ÙÏ‡Ó ‰Ó‚Â„ µ∑
Ï˘ ÌÂ˘ÈÈ‰ ˙ÂÎÏ˘‰Ó Â˘˘Á Ú˜¯ ÏÚ ÌÈÈÓÂ‡Ï–ÔÈ·‰ ˙Â‡Â·˘Á‰ È˜˙ Ï˘ ‡ÏÓ È„ÈÈÓ
ÌÈÎÈÏ‰˙· ˙ÈËÈÏÂÙ ˙Â·¯ÂÚÓ ÆÌÈÈ˙Ù¯ˆ ÌÈÈÒÈÙ ˙Â„ÒÂÓ ÏÚ Ô‚Â‰‰ ÈÂÂ˘‰ ˙ËÈ˘
¨˙ËÏÂ·‰ ‰Ó‚Â„‰ ÆËÚÓ–‡Ï ˙Â˘ÁÓ‰ ÂÏ ˙ÂÓÈÈ˜˘ ¨„ÁÂÈÓ· ÔÈÈÚÓ ‡˘Â ‰È‰ ÌÈÈ‡Â·˘Á
È„·ÂÚÏ ˙Â˙È‰ ˙ÂÈÓ·Â ˙ÂÈˆÙÂ‡· È‡Â·˘Á‰ ÏÂÙÈËÏ ‰¯Â˘˜ ¨‰ÈÏÚ ·Â˙ÎÏ Â·¯‰˘

ÆÌÈ„È‚‡˙‰
Æ≥∑ ‰¯Ú‰ ÏÈÚÏ Â‡¯ µ∏

ÁÂÂÈ„–È‡ ˙Ó‚Â„© ˙ÂÈÓÂ‡Ï ˙Â¯ËÓ ˙‚˘‰Ï ˙Â‡Â·˘Á‰ ˙ÓÈ˙¯ Ï˘ ˙ÂÈÈ„Ó ÂË˜˘ ˙ÂÈ„Ó µπ
¯ÈÁÓ ÂÓÏÈ˘ ®ÌÈÈÒÈÙ ˙Â„ÒÂÓ Ï˘ ˙Â·ÈˆÈ‰ ¯ÂÚ¯Ú ÚÂÓÏ È„Î ¨ÌÈ˜ÙÂÒÓ ˙Â·ÂÁ ÏÚ

Æ„·Î ÈÏÎÏÎ
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˙ÈÏ·ÂÏ‚ ˙È‡Â·˘Á ‰È˜˙ ∫‡È ˜¯Ù

ÌÏÂÚ· ÌÈÏÎÏÎ‰ ÌÈ˜ÂÂ˘‰ ÔÈ· „Â‡Ó ˙È˙ÂÚÓ˘Ó‰ ‰Èˆ¯‚ËÈ‡‰Â ˙ÈÏÎÏÎ‰ ‰ÈˆÊÈÏ·ÂÏ‚‰
˙ÂÈÂÏÚ ¨ÂÊÎ ¯„Ú‰· Æ˙Á‡ ˙ÈÓÏÂÚ ˙È‡Â·˘Á ‰È˜˙ ˙Î¯ÚÓ· ˘ÂÓÈ˘ ˙Â·ÈÈÁÓ ÂÏÂÎ

∂∞Æ®ÌÈ˘Ó˙˘ÓÏ Ô‰Â ÌÈÁÂÂ„ÓÏ Ô‰© ˙Â¯È„‡ Ô‰ ‰˜ÒÚ‰
‰ÈˆÊÈÏ·ÂÏ‚ ¯˘Ù‡Ó ÂÈ‡˘ ˜¯ ‡Ï ˙ÈÓÂ‡Ï‰ ‰Ó¯· ˙ÂÂ˘ ‰È˜˙ ˙ÂÎ¯ÚÓ ÌÂÈ˜

 Æ˙ÂÈ‡Â·˘Á‰ ˙ÂÎ¯ÚÓ· È¯Â·Èˆ ÔÂÓ‡ ¯ÒÂÁ ¯ˆÂÈ ‡Â‰˘ ‡Ï‡ ¨˙ÈÏÎÏÎ
–ÂÈ·‰ ‰È˜˙‰ „ÒÂÓ ÍÙ‰ ¨±π∑≥ ˙˘· Ì˜Â‰˘ ¨ËÚÓÎ ÈËÂÂÏ¯–È˙Ï· ¨˘ÏÁ ÛÂ‚Ó
˙ÂÚÓ˘Ó ∂±ÆÈÓÏÂÚ ¢standards setter¢–Ï ÍÙ‰ÈÏ ÈÂÙˆ‰ ¨¯˙ÂÈ· È˙ÂÚÓ˘Ó ÛÂ‚Ï ÈÓÂ‡Ï

Æ‰„ÈÁÈÂ ˙Á‡ ˙È‡Â·˘Á ˙„ ÌÏÂÚ· ‰È‰˙ ¯ÙÒÓ ÌÈ˘ ÍÂ˙ ∫‰„Á ÌÈ¯·„‰
Ì‚˘ ÔÈ·‰Ï ®ÈÙÂ¯È‡‰ „ÂÁÈ‡· ÌÈÚ·Â˜‰ ˙Â„ÒÂÓ‰ ÔÎÂ© IASB–‰ ÏÁ‰ ‰Â¯Á‡Ï ¨˙‡Ê ÌÚ
˙Á‡ ¨Ï˘ÓÏ ¨ÍÎ ÆÂÊÎ ¯‡˘È˙˘ È„Î ˙„ÁÂÈÓ ˙ÂÒÁÈÈ˙‰ ‰ÎÈ¯ˆÓ ‰„ÈÁÈ ˙È‡Â·˘Á ˙„
Ô˙È˙ ‰Â˙‡·Â ÊÈ¯Ù·˘ ÁÈË·‰Ï „ˆÈÎ ‡È‰ ÌÈÙÂ¯È‡‰ Ï˘ ÌÁÏÂ˘ ÏÚ ˙ÂÁÂÓ‰ ˙ÂÈÚ·‰
ÌÈ‡˘ ÌÈ˜ÒÚ Ì‡‰ ∫‡È‰ ˙ÙÒÂ ‰ÈÚ· Æ‰‰Ê ÔÙÂ‡· ÂÙÎ‡ÈÈ Ì‰˘ ÍÎ ¨˙Â˘¯Ù ‰˙Â‡ ÌÈ˜˙Ï
ÌÈ˜ÒÚ ÂÓÎ ®ÌÈÏÏÎ‰ ÌÂ˘ÈÈ ˙ÈÁ·Ó© ÁÂÂÈ„ Ï˘ ÏË Â˙Â‡· ˙‡˘Ï ÌÈÎÈ¯ˆ ÌÈÈ¯Â·Èˆ

øÌÈÈ¯Â·Èˆ
®‰„ÈÁ‡ ˙ÈÓÂ‡Ï–ÔÈ· ‰Ù˘© ˙ÈÓÂ‡Ï–ÔÈ· ÌÈ˜˙ ˙Î¯ÚÓ ˙¯ÈˆÈ· Í¯Âˆ‰˘ ÈÙ–ÏÚ–Û‡
˙ÂÏÚÏ ·Ï‰–˙ÓÂ˘˙ ˙‡ ˙ÂÙ‰Ï ÈÂ‡¯Ï ÌÈ‡ˆÂÓ Â‡ ¨ÂÈÏÚ ˜ÂÏÁÏ ‰˘˜Â ¯Â¯· ÂÈ‰

Æ˙ÈÓÂ‡Ï–ÔÈ·‰ ‰È˜˙‰ ˙¯ÈˆÈ· ‰ÎÂ¯Î‰ ÍÂ¯‡‰ ÁÂÂË‰ Ï˘ ˙ÈË¯„ËÒ–‡Ï
The Noah's Ark¢ ∫‡È‰ Â˙¯˙ÂÎ˘ ¨Weitzman ÔÏÎÏÎ‰ Ï˘ ¯Ó‡ÓÓ ˙¯¯·˙Ó ÂÊ ˙ÂÏÚ
Ú·Â‰ ¨¢‰Ú¯Î‰ ÏÏÎ¢ ÚÈˆÓÂ ¨¢biodiversity¢ Ï˘ ÌÈÏ„ÂÓ· ˜ÒÂÚ ‰Ê ¯Ó‡Ó ∂≤Æ¢Problem

ÈÏÏÎ· ˙Â‡¯Ï ÂÈÈÚ· Í¯ÙÂÓ ‰Ê ÔÈ‡ Æ¯Ó˘Ï È‡„Î ÌÈÈÓ ÂÏÈ‡Ï ¯˘‡· ¨‰ÈˆÊÈÓÈËÙÂ‡Ó
‰È˜˙· ˙Â‡¯ÏÂ ¨¢ÌÈÂ˘ ÌÈÈÓ¢ ÌÂ˘Ó ˙ÂÂ˘‰ ˙ÂÈ„Ó· ÂÁ˙ÂÙ˘ ˙Â‡Â·˘Á‰

                                            

ÈÏÏÎ ÈÙÏ ‰È˙Â‡ˆÂ˙ ˙„È„Ó ˙Ú·˘ ¨ı·–¯ÏÓÈÈ„ Ï˘ ˙ÙÏ‡Ó‰ ‰Ó‚Â„‰ ÂÏÂÎÏ ‰¯ÂÎÊÂ ∂∞
ÌÈ„ÒÙ‰Ï ÌÈÈÓ¯‚‰ ˙Â‡Â·˘Á‰ ÈÏÏÎ ÈÙ–ÏÚ ‰ÈÁÂÂ¯ ÂÎÙ‰ ¨ÌÈÈ‡˜È¯Ó‡ ˙Â‡Â·˘Á
 Margaret Parker & Jonathan Pegler "Daimler-Benz: They're There, andÆÌÈÈ˜Ú

ÆNever Mind the GAAP" 112 Accountancy (October 1993) 27

˙‡ ‡ÏÓ ÔÙÂ‡· ÂˆÓÈ‡ ¯·Î ˙ÂÈ„Ó Ú·¯‡Â ÌÈÚ˘˙ ¨‰Ê ¯Ó‡Ó Ï˘ Â˙·È˙Î „ÚÂÓÏ ÔÂÎ ∂±
— „ÏÈÊ–ÂÈ Æ‰ÈÏ¯ËÒÂ‡ ÔÎÂ ÈÙÂ¯È‡‰ „ÂÁÈ‡‰ ˙ÂÈ„Ó ÏÎ ∫ÌÈˆÓ‡Ó‰ ÔÈ· ÆIASB–‰ ÈÏÏÎ
IASB–‰ ÆÌÈÈ˙˘Î ÍÂ˙· ‡ÏÓ ıÂÓÈ‡Ï ÚÈ‚‰Ï ‰ÈÂÙˆ ¨˙Â‡Â·˘Á‰ ÌÂÁ˙· ‰·Â˘Á ‰È„Ó
¨ÏÎÏ ÏÚÓÂ Æ¢˙ÂÒÎ˙‰¢Ï ˙Â‡Â·˘Á· ‰È˜˙Ï ÈÙÈ‰ „ÒÂÓ‰ ÏÂÓ ˘ÓÓ ‰Ï‡ ÌÈÓÈ· ÏÚÂÙ
ÂÈ„ÁÈ ÌÈÏÚÂÙ ÌÈÙÂ‚‰ È˘ ¨IASB–‰Â È‡˜È¯Ó‡‰ FASB–‰ ÔÈ· Ì˙Á˘ ÌÎÒ‰Ï Ì‡˙‰·

ÆÌ‰Ï˘ ÌÈÏÏÎ‰ ˙ÂÎ¯ÚÓ Ï˘ ¢˙ÂÒÎ˙‰¢Ï
Martin L. Weitzman "The Noah's Ark Problem" 66(6) Econometrica (November ∂≤

Æ1998) 1279
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˙ÂËÈ˘ ÂÏÈ‡ ∫‡È‰ ‰ÏÂÚ‰ ‰Ï‡˘‰ ¨ÂÈÈ‰„ Æ®¢ÁÂ ˙·È˙¢© ¢Noah's Ark¢ ˙‡ ˙ÈÓÂ‡Ï–ÔÈ·‰
ø¯ÂÓÈ˘Ï ˙ÂÈÂ‡¯ ˙Â¯Â„ˆÂ¯ÙÂ

ÏÈ·Â˙ ˙ÓÈÂÒÓ ‰È„Ó· ‰‚Â‰‰ ˙È‡Â·˘Á ‰È˜˙Ó ˙ÂÓÏÚ˙‰˘ ‡Â‰ ‡ˆÂÈ‰ ÏÚÂÙ‰
ÈÎ ÍÎÓ ¯Ê‚ ÆÂÊ ‰È˜˙ Ï˘ ‰ÒÈÒ·· ·ˆÈ‰ ‰·˘ÁÓ‰ Â˜ ˙„ÁÎ‰ÏÂ ¢irreversibility¢–Ï

Æ˙Â·Â˘Á ˙ÂÈ‡Â·˘Á ˙ÂÈ¯Â‡È˙ Ï˘ ˙ÂÁ˙Ù˙‰ ˙ÚÈÓ ‡‰˙˘ ÏÂÎÈ
Â¯˘Ù‡ ¨ÌÈÂ˘‡¯‰ ÂÈ„Úˆ ˙‡ ‰˘Ú ÈÓÂ‡Ï–ÔÈ·‰ ‰È˜˙‰ ÛÂ‚ ¯˘‡Î ¨¯·Ú· ÈÎ ÔÈÈÚÓ
Ï˘ ÁÂ ˙·È˙¢Ï ÒÈÎ‰ IASC–‰˘ ÌÂ˘Ó ¨˙‡Ê Æ‰È‚ÂÒ ÏÎ· ¢ÔÂ¯Ó˙ ·Á¯Ó¢ ıÓÈ‡˘ ÌÈ˜˙‰
ÈÎ Ô·Â‰˘Ó Æ˙ÂÂ˘‰ ˙Â¯·Á‰ ˙ÂÈ„Ó· ‚Â‰ ‰È‰˘ ‰ÓÏ Ì‡˙‰· ˙ÂÙÂÏÁ ‰ÓÎ ¢ÌÈ˜˙‰
¨‰ÈˆÊÈÂÓ¯‰ Ë˜ÈÂ¯Ù· ÏÁÂ‰ ¨˙ÂÈ·ÈËÓ¯ÂÙÈ‡·Â ˙ÂÈ˙‡ÂÂ˘‰· ˙ÂÚ‚ÂÙ ‰Ï‡ ¢˘ÙÂÁ ˙Â‚¯„¢

Æ˙ÂÙÂÏÁ ÌÈ¯˘Ù‡Ó ÌÈ‡Â ÌÈÈÚÓ˘Ó–„Á ÌÈ‰ ÌÈÈÓÂ‡Ï–ÔÈ·‰ ÌÈ˜˙‰ ÌÂÈÎÂ
·Â˘ÁÏ ÚÂˆ˜Ó‰ ÏÚ˘ ÚÓ‰ ÔÓ ‡Ï Í‡ ¨ÍÂ¯‡‰ ÁÂÂË‰ Ï˘ ÂÈ‰ ¨ÌÏÂ˘È Ì‡ ¨¯ÈÁÓ‰
˙ÈÙÒ¢ ÏÚ ÌÈÏÂÚ ÌÈ‡ Ì‡ Ì‚ ¢ÌÈÂ˘‰ ÌÈÈÓ‰¢ ¯ÂÓÈ˘Ï ÌÈÂ‚Ó Á˙ÙÏ „ˆÈÎ

 ∂≥Æ¢‰È˜˙‰

¢ÌÈË˜‰ ˙ÂÓÏÂÚ‰¢ ˙¯Â˙Â ˙Â˙˘¯‰ ˙¯Â˙ ¨˙Â‡Â·˘Á ∫·È ˜¯Ù

˙Ó‚Â„ ¢˙È‡Â·˘Á ‰Ù‚Ó¢ ˙ÂË˘Ù˙‰Ï ÈÂÎÈÒ‰ Â‰Ó ˙Á‡–‡Ï ÂÓˆÚ ÌÈÏ‡Â˘ Â‡
ÂÈ‰È ¨¢ÌÈÈ‡Â·˘Á ÌÈ˜È¯Ë¢ ‰· Â˘Ú˘ ˙Á‡ ‰¯·Á Â‡ˆÓ Ì‡˘ ÈÂÎÈÒ‰ Â‰Ó Æ¢ÒÈËÈÈÂ¯‡¢‰
¨ÔÈÈÚ‰ È˜ÈÊÁÓ ¨ÌÈÚÈ˜˘Ó ¨˙ÂÂ·˘Á È¯˜·ÓÏ ˙Â·Â˘Á ‰Ï‡ ˙ÂÏ‡˘ Æ‰Ï‡Î ˙Â¯Á‡ ˙Â·¯

ÆÌÈ¯ÂËÏÂ‚¯Â ‰È˜˙ ÈÈ˜˙Ó ¨ÌÈ¯ÂË˜¯È„
˙¯Â˙Â ˙Â˙˘¯‰ ˙¯Â˙ Ï˘ ÌÂÁ˙· ˙ÎÏ–˙Â˜ÈÁ¯Ó ˙ÂÈÂÁ˙Ù˙‰ ÂÏÁ ˙ÂÂ¯Á‡‰ ÌÈ˘·
˙Ó‚Â„ ˙Â˙˘¯ Ï˘ Ô„ÂÒ ˙‡ ÁˆÙÏ ÔÂÈÒÈ· Ú˜˘Â‰ ¯È„‡ È¯˜ÁÓ ıÓ‡Ó Æ¢ÌÈË˜‰ ˙ÂÓÏÂÚ‰¢
ÌÈˆÓ‡Ó‰ Æ„ÂÚÂ ˙ÂÈ˙¯·Á ˙Â˙˘¯ ¨ÏÓ˘Á ˙Â˙˘¯ ¨˙ÂÈ‚ÂÏÂÈ· ˙Â˙˘¯ Ì‚–ÂÓÎ ¨Ë¯ËÈ‡‰

Æ˙ÂÂÈÚ¯Â ˙ÂÙ‚Ó ˙ÂË˘Ù˙‰ ÏÚ ˙Â˜ÂÓÚÂ ˙Â˘„Á ˙Â·Â˙ Â·È‰
˙ÂÓÏÂÚ‰¢ ˙ÚÙÂ˙ ˙‡ ÂÏÈ‚˘ ¨–WattsÂ Strogatz Ì‰ ‰Ê ÌÂÁ˙· ÌÈËÏÂ·‰ ˙ÂÓ˘‰
˙‡ ÌÈ¯È·ÒÓ‰ ‰˜ÊÁ‰ È˜ÂÁ ˙‡ ‰ÏÈ‚Â Ë¯ËÈ‡‰ ˙‡ ¯˜Á˘ ¨Barabasi È‡˜ÈÊÈÙ‰ ∂¥¨¢ÌÈË˜‰

                                            

ÏÂÙÂÂÓ ˙Ú˜Ù‰Ï ÌÈ‡¯Â˜‰ ¨Sunder Ï˘ ÂÈ¯Ó‡Ó ˙‡ ¯ÎÊ‡Ï ¯ÂÊÁÏ ‡Ï Ô˙È ‡Ï ‰Ê ¯˘˜‰· ∂≥
Shyam Sunder "Regulatory Competition among Accounting ∫„ÈÁÈ ÛÂ‚Ó ‰È˜˙‰
Standards Within and Across International Boundaries" 21(3) Journal of

ÆAccounting and Public Policy (Autumn 2002) 219

Mark E. J. Newman, Albert-László Barabási & Duncan J. Watts (eds.) The ∂¥
ÆStructure and Dynamics of Complex Networks (Princeton, 2003)
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ÌÈÙ¯‚ ÏÚ Reny–Â Erdos Ï˘ ‰¯Â˙· ÏÁ‰ ¨ÌÈËÂ˘Ù ÌÈ‡ ‰Ê ÌÂÁ˙· ÌÈÏÎ‰ Æ„ÂÚÂ ∂µ¨Â‰·Ó
 ∂∑ÆÌÈÈÎË ÌÈË·È‰Ï ‰Ê ¯Ó‡Ó· ÒÎ ‡Ï ¨ÔÎÏ Æ˙ÈËÒÈËËÒ ‰˜ÈÎÓ· ‰ÏÎÂ ∂∂ÌÈÈ‡¯˜‡

‰ÈÁ· ‰˙˘Ú ∫˙È¯ÂÈÓ ‰˜˘‰· ËÚÓÏ ¨È‡Â·˘Á‰ ¯˘˜‰· ‰Ó˘ÂÈ ‡Ï ˙Â˙˘¯‰ ˙¯Â˙
¨„ÂÚÂ ‰ÈËÈ¯· ¨‰ÈÏ¯ËÒÂ‡ ¨˙È¯·‰–˙Âˆ¯‡· ˙ÂÏÈ·ÂÓ‰ ˙Â¯·Á· ÌÈÂÈ¯ÂË˜¯È„‰ ˙˘¯ Ï˘
ÌÈ¯ÂË˜¯È„ ÌÈÓÈÈ˜˘ ‡È‰ ÌÈ¯·„‰ ˙ÂÚÓ˘Ó ∂∏¢ÆÔË˜ ÌÏÂÚ¢ ÏÚ ˙Â„ÈÚÓ‰ ˙Â‡ˆÂ˙ ÂÏ·˜˙‰Â

Æ˙ÂÂ˘ ˙Â¯·Á ÔÈ· È˜ÒÚ ¯˘‚–˘‡¯ ÌÈÂÂ‰Ó‰Â ÌÈ„Á‡ ÌÈÂÈ¯ÂË˜¯È„· ÌÈ·˘ÂÈ‰ ÌÈ·¯
ÌÈÈÈÚ ÔÂÂ‚Ó ÏÚ ¯Â‡ ÍÂÙ˘Ï È„Î ˙Â˙˘¯‰ ˙¯Â˙· ˘Ó˙˘‰Ï Ô˙È ¨ÂÓÚËÏ
‰ÈÂ˘Ú ˙˘¯· ÌÈ˙Óˆ ÏÚÎ ÔÂ·˘Á‰–˙ÈÈ‡¯ È„¯˘Ó ÏÚ ˙ÂÂ·˙‰ ¨Ï˘ÓÏ ¨ÍÎ ÆÌÈÈ‡Â·˘Á
Æ˙ÂÈ„Ó ÔÂÂ‚Ó· ˙Â¯·Á ÔÂÂ‚ÓÏ ¯‰Ó Ë˘Ù˙‰Ï ˙ÂÏÂÎÈ ˙ÂÈ‡Â·˘Á ˙ÂÈÂÚË ÚÂ„Ó ¯È·Ò‰Ï
˙ÂÈ‰Ï ˙ÂÈÂ˘ÚÂ ¨ÂÏ˘Ó ÍÙÂ ÛÈÒÂÓ ¢ÔË˜ ÌÏÂÚ¢ ˙ÈÁ·· ÌÈ¯ÂË˜¯È„‰ ÌÏÂÚ ˙ÂÈ‰ ¨‰Ê ÔÈÈÚÏ

Æ‰˙ÂÎ˙ÓÏÂ ‰ÈˆÏÂ‚¯Ï ˙ÂÎÏ˘‰ ÍÎÏ

                                            

Soon-Hyung Yook, Hawoong Jeong & Albert-László Barabási "Modeling the ∫Â‡¯ ∂µ
Internet's Large-Scale Topology" 99(21) Proc. Nat'l Acad. Sci. USA (October 2002)

Æ13382

Paul Erdos & Alfred Renyi "On Random Graphs" 6 Publicat iones ∫Â‡¯ ∂∂
ÆMathematicae (1959) 290

¯Á‡ Ì„‡ ÏÎÏ ÚÈ‚‰Ï ÏÂÎÈ ÌÏÂÚ· Ì„‡ ÏÎ˘ ˙Ò¯Â‚ ÔË˜ ÌÏÂÚÏ ¯˙ÂÈ· ˙ÓÒ¯ÂÙÓ‰ ‰Ó‚Â„‰ ∂∑
"Six Degrees ÌÒ¯ÂÙÓ‰ Ì˘Ï Ú˜¯‰ ‰Ê Æ˙ÂÈÂ¯ÎÈ‰ ˘˘Î ‰Î¯Â‡˘ ˙¯˘¯˘ ˙ÂÚˆÓ‡· ÌÏÂÚ·
‚ÂÏÂÎÈÒÙ‰ È„È–ÏÚ ±π∂∑ ˙˘· ‰˘Ú ‰Ê ÌÂÁ˙· ¯˙ÂÈ· ÌÒ¯ÂÙÓ‰ ÈÂÒÈ‰ Æof Separation"

ÌÈ˘‡Ï ÁÏ˘˘ ÌÈ·˙ÎÓ ˙ÂÚˆÓ‡· ˙‡Ê ˙Â‡¯‰Ï ‰ÒÈ˘ ¨Stanley Milgram ÌÒ¯ÂÙÓ‰
ÆÌ‰Ï ÌÈ¯ÎÂÓ‰ ÌÈ˘‡ ˙ÂÚˆÓ‡· Ì‰Ï ¯ÎÂÓ ÂÈ‡˘ ÌÈÂÒÓ Ì„‡Ï Ì˙Â‡ ¢Ì„˜Ï¢ Â˘˜·˙‰˘
‡È‰˘ ‰„·ÂÚ‰ ˙ÓÙ‰ ÌÚ ˙ÓˆÚ˙ÓÂ ˙¯·Â‚ ‰˙Â¯ÊÂÓÂ ¨‰„ÈÓ–‰˜ ÏÎ· ‰¯ÊÂÓ ÂÊ ‰ÚÙÂ˙
ÆÌÈÈ¯˘Ù‡ ÌÈ‡ ‰ËÂ˘Ù ‰˜ÈËÓ˙È¯‡ ˙ÂÚˆÓ‡· ‰¯È·Ò‰Ï ˙ÂÂÈÒ Æ˙Â·¯ ˙Â˙˘¯Ï ˙ÈÈÈÙÂ‡
Strogatz Ï˘ ¯·Ò‰‰ Ì‰ÈÈ· ÌÈËÏÂ· ÆÌÈ˜ÂÓÚÂ ÌÈÓÎÁÂ˙Ó ‰Î „Ú ÂÚˆÂ‰˘ ÌÈ¯·Ò‰‰
ÌÏ˘ Û¯‚ ÍÂÙ‰Ï ‰ÈÈ„ ®¢ÌÈÏ ¯·ÚÓ¢© ÌÈÈ‡¯˜‡ ÌÈ¯˘˜ Ï˘ ‰Ë˜ ˙ÂÓÎ ÈÎ Â‡¯‰˘ ¨Watts–Â
ÚÈˆ‰ ¨Barabasi È¯‚Â‰‰ È‡˜ÈÊÈÙ‰ Æ˙ÂÚÏˆ ˘˘ ÌÎ¯Â‡˘ ÌÈÏÂÏÒÓ ˙ÂÚˆÓ‡· ¯˘Â˜ÓÏ
‰ÙÂÚ˙–ÈÏÓ ¨Ë¯ËÈ‡ È¯˙‡ ¨Ì„‡–È·© ˙˘¯· ÌÈ„Â˜„Â˜‰ ·Â¯ ¨Â˙ËÈ˘Ï Æ¯ÙÂ˘Ó Ï„ÂÓ
supernodes,© ÌÈ˙Óˆ ˘È Í‡ ¨®„·Ï· ÌÈ„„Â· ÌÈ¯˘˜© ¯˙ÂÈ· ‰ÎÂÓ ‰‚¯„· ÌÈ¯˘Â˜Ó ®ÈÏÂÎÂ
¨‰˘ÚÓÏ Æ˙˘¯· ‰‰Â·‚‰ ˙ÂÈ¯Â˘È˜‰ ˙‡ ÌÈ¯ˆÂÈ˘ Ì‰Â ¨¯˙ÂÈ· ‰˜ÊÁ ‰Ó¯· ÌÈ¯˘Â˜Ó‰ ®hubs

‰ÏÈÁ˙Ó ˙˘¯‰ ¨„Á‡‰ ∫ÌÈËÂ˘Ù ÌÈ˜ÂÁ È˘ ÌÈ˘¯„ Ë¯ËÈ‡‰ ˙Ó‚Â„ ˙˘¯ ¯ÂˆÈÏ ˙Ó–ÏÚ
Ë¯ËÈ‡ Û„© „Â˜„Â˜ ÛÒÂ˙ÈÓ ·Ï˘ ÏÎ·Â ¨®Ë¯ËÈ‡ ÈÙ„© ÌÈ„Â˜„Â˜ Ï˘ ÔË˜ ¯ÙÒÓ ÌÚ
Ï„‚ ÌÈÈ˜ „Â˜„Â˜Ï ¯˘Â˜Ó ˘„Á „Â˜„Â˜˘ ÈÂÎÈÒ‰ ¨¯Á‡‰ ÆÌÈ„Â˜„Â˜ m–Ï ¯˘Â˜Ó‰ ®˘„Á
‡È‰ ¨¢scale-free¢ ÒÂÙÈËÓ ‡È‰ ˙˘¯ ¯˘‡Î Æ¯˙ÂÈ ¯˘Â˜Ó ¯·Î ÌÈÈ˜‰ „Â˜„Â˜‰˘ ÏÎÎ
k ÌÚ ¯˘Â˜Ó ˙˘¯· „Â˜„Â˜˘ ˙Â¯·˙Ò‰‰ P(k)–˘ ‡È‰ ¯·„‰ ˙ÂÚÓ˘Ó Æ‰˜ÊÁ ÏÏÎÏ ˙˙ÈÈˆÓ

ÆP(k)=k-v ÈÂËÈ·‰ È„È–ÏÚ ‰Â˙ ÌÈ¯Á‡ ÌÈ„Â˜„Â˜
Martin J. Conyon & Mark R Muldoon "The Small World Network Structure of ∫Â‡¯ ∂∏
Boards of Directors" (Working Papers, 2004) available at http://ssrn.com/

Æabstract=546963 (20.9.2005)
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˙ÓˆÂÚÂ ˙È‡Â·˘Á‰ ‰Ù˘‰ ˙·‰Ï ˙Â˙˘¯‰ ˙¯Â˙· ˘Ó˙˘‰Ï Ô˙È ¨‰ÊÏ ‰ÓÂ„·
Æ‰ÈÏÏÎ

ÌÈÈÚ˘ ˙Â‡Â·˘Á ÈÏÏÎ ˘„ÁÓ ÁÒÏ È„Î ˙Â˙˘¯‰ ˙¯Â˙· ˘Ó˙˘‰Ï Ô˙È ¨ÛÂÒ·Ï
Æ˙ÁÂÂ„Ó‰ ˙Â˘È‰ ˙ÂÏÂ·‚

ÌÈÈ‡Â·˘Á ÌÈÏÏÎ Ï˘ ˙ÈÏÓÈËÙÂ‡ ˙Î¯ÚÓ ÔÎ˙È˙ ‡Ï ∫‚È ˜¯Ù

˙Â‡Â·˘Á‰ ÈÏÏÎ È„È–ÏÚ ˙Ú·˜ Ú„ÈÓ‰ ˙‡·‰ ÆÚ„ÈÓ ˙Î¯ÚÓ Ì‰ ÌÈÈÙÒÎ ˙ÂÁ¢Â„
‰È¯Â‡È˙· ˙Ú¯ÎÓ ˙Â·È˘Á ˙ÏÚ· ‰Ï‡˘ ÆÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„‰ ˙ÎÈ¯Ú· ÌÈ˘Ó˘Ó‰
¨¢˘Ú¯ ˙ÂÁÙ¢ ˙¯ˆÈÈÓ‰ ÂÊ ¯ÂÓ‡Ï ø˙ÈÏÓÈËÙÂ‡‰ Ú„ÈÓ‰ ˙Î¯ÚÓ È‰Ó ∫‰È‰ ˙È‡Â·˘Á‰
Â˙Â‡ Â‰Ó ∫ÂÈÈ‰„ Æ˙Â¯Á‡ ÏÚ ¨˙ÏÚÂ˙ ˙ÏÁÂ˙ ˙‡˘‰ Ï˘ ÌÈÁÂÓ· ¨‰ÙÈ„Ú‰ ÂÊ ÍÎÈÙÏÂ
ÏÎÏ È·¯Ó‰ Ú„ÈÓ‰ ˙‡ ÌÈ˜ÙÒÓ‰ ÌÈÈÙÒÎ ˙ÂÁ¢Â„ ·ÈÓ ÌÓÂ˘ÈÈ˘ ˙Â‡Â·˘Á ÈÏÏÎ Ï˘ ÛÒÂ‡
∂π¨Blackwell È‡˜ÈËÓ˙Ó‰ Ï˘ ˙Â·È˘Á–˙·¯ ‰‡ˆÂ˙ ÈÙ–ÏÚ ÆÌÈÈÙÒÎ ˙ÂÁ¢Â„· ÌÈ˘Ó˙˘Ó‰
‰˙ÂÚ¯ ÏÚ Ú„ÈÓ ˙Î¯ÚÓ ˙ÂÙÈ„ÚÏ ˜ÈÙÒÓÂ ÈÁ¯Î‰ È‡˙ ‡Â‰ ¢˘Ú¯ ˙ÂÁÙ¢ Ï˘ È‡˙‰

Æ˙ÏÚÂ˙ ˙ÏÁÂ˙ ˙‡˘‰ Ï˘ ÔÁ·Ó‰ ÈÙ–ÏÚ
˙ÚÈ·˜· Â˜ÂÒÈÚ˘ È‡Â·˘Á ‰È˜˙ ÛÂ‚ ÏÎ Ï˘ ‰ÙÈ‡˘‰Â ‰¯ËÓ‰ Ì‚˘ ‚ÈÏÙ„ Ô‡Ó ˙ÈÏ
˙ÏÁÂ˙ ˙‡ Â‡È˘È˘ ÁÂÂÈ„Â ˙Â‡Â·˘Á ÈÏÏÎ Ì˙Â‡ ˙ÂÂ˙‰Ï ‡È‰ ÌÈ·ÈÈÁÓ ˙Â‡Â·˘Á ÈÏÏÎ
ÈÏÏÎ ˙ÂÂ˙‰Ï ¨¯ÂÓ‡Ï ÆÁÂÂÈ„‰ ˙Î¯ÚÓ· ÌÈ˘Ó˙˘Ó‰ ˙ÂËÏÁ‰‰ ÈÏ·˜Ó ÏÎ Ï˘ ˙ÏÚÂ˙‰
„ÓÏÈ ÌÈÈÙÒÎ ˙ÂÁ¢Â„ Ï˘ Ì˙ÂÎ˙Ó· ‚ˆÂÈÂ Ì‰ÈÙ–ÏÚ ¯ˆÂÈÈ˘ È‡Â·˘Á‰ Ú„ÈÓ‰ ¯˘‡ ÁÂÂÈ„
ÌÈÚÂ„È ÌÈ‡˘ ÌÈÈ‡„Â–È‡‰ Ú·Ë‰–È·ˆÓ ÏÚ ¯˙ÂÈ· ·ÂË‰ ÔÙÂ‡· ˙ÂËÏÁ‰‰ ÈÏ·˜Ó ÏÎ ˙‡

ÆÌ‰Ï
ÂÁÈÎÂ‰· ¨Demski ÆÔÂÏ˘ÈÎÏ ‰ÏÈÁ˙ÎÏÓÂ ÚÈ˙ÙÓ· ‰Â„È ÂÊ ‰¯ËÓ ¨Ì¯·
‡È˘˙˘ ˙È‡Â·˘Á ÁÂÂÈ„ ˙Î¯ÚÓ ÔÎ˙Ï Ô˙È ‡Ï ÈÎ ‰‡¯‰ ∑∞¨"impossibility result"

ÈÈ˜˙Ó ÌÈÙÂ‚‰ ÏÚ ¨ÔÎ–ÏÚ ¯˘‡ Æ˙ÂËÏÁ‰‰ ÈÏ·˜Ó ÏÎ Ï˘ ˙ÏÚÂ˙‰ ˙ÏÁÂ˙ ˙‡ ˙ÈÓÊ–Â·
¯Â‡Ï Ì‡‰© ÈÂ‡¯ ÔÂÊÈ‡ È„ÈÏ ÌÈ‡È·Ó‰ ÁÂÂÈ„Â ˙Â‡Â·˘Á ÈÏÏÎ Ì˙Â‡ ˙ÂÂ˙‰Ï ÏËÂÓ ‰È˜˙‰
˙Â¯ËÓ‰ ÔÈ·Ï ÌÈÂ˘‰ ˙ÂËÏÁ‰‰ ÈÏ·˜Ó Ï˘ Ì˙ÏÚÂ˙ ÔÈ· ®ø˙È˙¯·Á ‰ÁÂÂ¯ ˙ÈÈˆ˜ÂÙ

Æ®‰„È„ÓÏ ÌÈ˙È ‰Ï‡ ÌÈÓ¯Â‚˘ ÏÎÎ© Ì˙Â‡ ˙ÂÈÈÙ‡Ó‰ ˙ÂÂ˘‰
È·Ï˘–·¯ ÍÈÏ‰ ¨ÌÏÂÎÎ Ì·Â¯ ¨ÌÈË˜Â ÌÏÂÚ· ÌÈÏÈ·ÂÓ‰ ‰È˜˙‰ ÈÙÂ‚˘ ˙ÈˆÓ˙· ÔÈÈˆ
‚È˘‰Ï „ÚÂÈÓ‰ ÍÈÏ‰‰ ÔÓ ˜ÏÁÎ Æ¢˙ÂÂ˘‰ ˙Â¯ËÓ‰ Ï˘ ‰Èˆ‚¯‚‡¢ ‚È˘‰Ï „ÚÂÈÓ‰ ÌÈÂÒÓ

                                            

Æ≤π ‰¯Ú‰ ÏÈÚÏ Â‡¯ ∂π
Joel S. Demski "The General Impossibility of Normative Accounting ∫Â‡¯ ∑∞

ÆStandards" 48 The Accounting Review (1973) 718
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ÌÈÓÂÁ˙Ó ˙ÂËÏÁ‰ ÈÏ·˜Ó· ÌÈ˘ÈÂ‡Ó ‰È˜˙‰ ÈÙÂ‚· ÌÈÚÈ¯ÎÓ‰ ˙Â„ÒÂÓ‰ ¨¢‰Èˆ‚¯‚‡¢
Æ˙ÂÂ˘ ˙Â¯ËÓ ÔÈ· ¢ÒÂÊÒÂ˜¢ Û˜˘˙ È‡Â·˘Á ÏÏÎ ¯·„· ‰ËÏÁ‰‰˘ ˙Ó–ÏÚ ˙‡ÊÂ ¨ÌÈÂ˘
¨®public hearings© ÌÈÈ¯Â·Èˆ ¢ÌÈÚÂÓÈ˘¢ ÌÈÎ¯Ú ¢ÈÂ‡¯‰ ÔÂÊÈ‡‰¢ ˙‚˘‰ Ì˘Ï ¨ÍÎÓ ¯˙ÂÈ
‡È·Ó ¯ÂÓ‡‰ ÍÈÏ‰˙‰ Ì‡ ‰ÏÂ„‚‰ ‰Ï‡˘‰ ÆÂÈ¯·„ ˙‡ ÚÈÓ˘‰Ï Ì‰· ˘˜·˙Ó ¯Â·Èˆ‰˘
Ï˜˘Ó· ¨ÈÂËÈ· È„ÈÏ ˙Â‡· ÔÎ‡ ÌÈÂ˘‰ ¢ÌÈÏ‰˜‰¢ Ï˘ ˙ÂÂ˘‰ ˙Â¯ËÓ‰˘ ÍÎ È„ÈÏ ÌÓÂ‡
˙Ï·˜ ÈÎÈÏ‰˙Â ˙Â‡Â·˘Á‰˘ ¯Ó‡Â ÛÈÒÂ ‰Ê ¯˘˜‰· Æ˜ÓÂÚÏ ¯˜ÁÈ‰Ï ‰ÈÂ‡¯ ¨ÌÈ‡˙Ó‰
˙Â¯Â˘˜‰ ˙ÂÏ‡˘ ¯˜ÁÏ ˙ÈÈÚÓ ‰„·ÚÓ ˙ÂÂ‰Ï ¨˜ÙÒ ‡ÏÏ ¨ÌÈÏÂÎÈ ÌÈ¯ÂÓ‡‰ ˙ÂËÏÁ‰‰

 ∑±Æ¢social aggregation¢–Ï
˙·Á¯¢ ‰È‰ ˙Â‡Â·˘Á‰ ÈÎ ˙È·Ï˘–·¯‰ ‰¯Â„ˆÂ¯Ù‰ ÌÂÈ˜Ó ˜ÈÒ‰Ï ÔÈ‡ ˙‡Ê ÌÚ
¨Ì˙¯ÈÁ· ÈÙ–ÏÚ ¨Ì‰Ï ÌÈ¯˘Ù‡Ó ÌÈ·ÈÎ¯Ó ÌÈ˜˙‰ È·˙ÂÎ˘ ÌÈÈÙ˜˘Ó‰ ¨‰˘ÚÓÏ Æ¢ÌÈ˜ÙÂ‡
˙Â¯ËÓ ¨¯Á‡ ÔÂ˘Ï Æ®„ÁÂÈÓ· ¨ÌÈÚÈ˜˘Ó‰© È‡¯˘‡‰ È˜ÙÒ Ï˘ ÌÈÎ¯ˆ‰ ˙‡ ˜¯ ˙Â‡¯Ï
˙ÂÓ¯ÈÙ Æ˜ÈX ÔÈ‡ ÌÏÂÚ·Â ¨˙ÂÓÈÈ˜ ÔÈ‡ „ÂÚÂ ˜„ˆ Ï˘ ¨‰·È·Ò‰ ˙ÂÎÈ‡ Ï˘ ˙ÂÈ˙¯·Á
¨‰Ï‡ ÌÈÁÂÂÈ„ ÏÚ ÌÈÒÒÂ·Ó‰ ÌÈÈ‡Ò¯Â· ÌÈ„„Ó ÌÈÁ˙Ù˙Ó ¨È˙¯·Á ÁÂÂÈ„ Á˙ÙÏ ˙ÂÏÈÁ˙Ó

Æ„ÂÚÂ

˙Â‡Â·˘ÁÏ ÌÈÈ„È˙Ú ÌÈÂÂÈÎ ∫„È ˜¯Ù

Ì‰ ÔÈ‡ Æ˙Ú¯ÎÓ ˙Â·È˘Á ÈÏÚ· Ì‰ ¨˙ÂÂ˘‰ ˙ÂÈ‚ÂÒ‰ ˙¯‚ÒÓ· ¨ÏÈÚÏ ÌÈË¯ÂÙÓ‰ ÌÈÏ˘Î‰
Ì˙ÓˆÂÚ ¯·Î Í‡ ¨È¯„ÂÓ‰ È‡Â·˘Á‰ Ï„ÂÓ‰ ÈÏ˘Î ÏÎ Ï˘ ¢‰¯Â‚Ò ‰ÓÈ˘¯¢ ˙ÈÁ··
˙¯Ú˜¢ ˙‡ ÍÂÙ‰Ï ÌÈÏÂÎÈ‰ ‰Ï‡Î ¨ÌÈÈ˙¯‚˘–‡Ï ˙ÂÂ¯˙Ù ¨‰‡¯‰ ÏÎÎ ¨˙·ÈÈÁÓ
¨ÈÁÎÂ‰ È‡Â·˘Á‰ Ï„ÂÓ‰ ∫˜ÂÏÁÏ Ô˙È ‡Ï ˙Á‡ ‰„·ÂÚ ÏÚ Æ‰ÈÙ ÏÚ ¢˙Â‡Â·˘Á‰
¨˜ÂÓÚ ¯·˘Ó· ÈÂˆÓ ¨˙ÂÏÎÏÎ‰Â ÔÂ‰‰ È˜Â˘ ˙ÂÁ˙Ù˙‰Ï ˙Ú¯ÎÓ ‰˙ÈÈ‰ Â˙Â·È˘Á˘
·Â¯˜ ¨‡È·˙ ®¯‡˙Ï ‰ÒÓ ‰Ê Ï„ÂÓ˘ ÌÏÂÚ‰ ˙Â˙˘‰Ó ·ÈÈÁ˙Ó‰© ÈÂÈ˘Ï ˙ÂÚÈ‰–È‡Â

ÆÂ¯˜· ˙È˙Ó¯„ ‰„È¯È È„ÈÏ ¨È‡„ÂÏ
¨ÏÂ„‚ ÈÂÈ˘Ï ÂÙ¯ËˆÈÂ ÂÎÏÈ ÈÏÂ‡˘ ÌÈË˜ ÌÈÈÂÈ˘· Í¯Âˆ· „ÂÚ ¯·Â„Ó ÔÈ‡ ¨¯ÂÓ‡Ï
˙Ú„–ÌÂÁ˙ ˙ÂÈ‰Ï ÍÈ˘Ó‰Ï ˙Â‡Â·˘ÁÏ ¯˘Ù‡È˘ ‡Â‰ ¯˘‡ ÈÂÈ˘ ÆÏÂ„‚ ÈÂÈ˘ ˘¯„ ‡Ï‡

Æ‰Ï‡‰ ÌÈÓÈ‰ ÌˆÚ „Ú ‰È‰˘ ÈÙÎ ÏÈ·ÂÓ
— „Â‡Ó ÌÈÈ˙ÂÚÓ˘Ó‰ — ÌÈÏ˘Î‰ ÏÚ ¨‡ÒÈ‚ „ÁÓ ¨ÚÈ·ˆÓ ‰Ê ¯Ó‡Ó ¨ÔÎ–ÈÎ ‰‰
ÌÈÚÈ˙ÙÓ ¨ÌÈÈÙÂÏÁ ÌÈÏ„ÂÓ ÏÚ ‡ÒÈ‚ Í„È‡ÓÂ ¨ÈÁÎÂ‰ È‡Â·˘Á‰ Ï„ÂÓ‰ ÒÈÒ·· ÌÈ·ˆÈ‰
ÛÏ‡‰ ˙Â‡Â·˘Á ˙‡ ÂÈÈÙ‡È Ì˜ÏÁ·˘ ÌÈÏ„ÂÓ ¨ÌÈ„‰Â‡ ÌÓˆÚÏ ÌÈÂ˜Â ÌÈÎÏÂ‰˘ ¨ÌÈ¯ÊÂÓÂ

ÆÈ˘ÈÏ˘‰

                                            

Peter C. Fishburn & Ariel Rubinstein "Algebraic Aggregation Theory" ∫Ï˘ÓÏ ¨Â‡¯ ∑±
Æ38 Journal of Economic Theory (1986) 63
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‰˘˜˘ ÍÎ È„Î „Ú ÌÈ¯ÊÂÓ ªÌÈ¯ÊÂÓ Ì˜ÏÁ ÈÎ ¯Ó‡Â ÌÈ„˜ ‰Ï‡ ÌÈÙÈÏÁ˙ Ï˘ Ì¯˘˜‰·
ÆÌÓÈÚ ÌÈÏ˘‰Ï ¨˙ÂÓÈÈ˜‰ ‰È‚ÂÏÂÎË‰Â ‰È‚ÂÏÂ„Â˙Ó‰ ÏÚ ÌÈÂÓ‡‰ ¨ÂÂÓÎ ¨‰ÂÂ‰‰ È˘‡Ï

Ú·˙Â ˙Ú·Â‰ ¨ÌÈÈÙÈÏÁ˙‰ ÌÈÏ„ÂÓ‰ ÌÚ ÂÊ ‰ÓÏ˘‰–È‡Ó Ú˙ÙÂÓ ˙ÂÈ‰Ï ÔÈ‡ ˙‡Ê ÌÚ
®˙ÂÏÈÚÈ ÔÈ‡ Ì‡ Û‡ ˙ÂÓÈÈ˜ ˙ÂÈ‚ÂÏÂÎË ˙Áˆ‰© ¢QWERTY¢ Ï˘ ®ÌÈË˜Ù‡© ÌÈœ‡À̂ «˙Ó
Ï˘ ˙ÂÚË ÈÎ ÌÂÈÎ ¯Â¯·˘ ÈÙÎ˘ ¯ÂÎÊÏ ˙‡Ê ÌÚ ·Â˘Á Æ¢ÁÂÎ Ï˘ ‰˜ÈËÈÏÂÙ¢ Ï˘ ÌÈÏÂ˜È˘ÓÂ
ÌÈ˜ÒÚ Ï˘ ¢˙Â¯ÈÎÓ¢‰ ÈÂ˙ ˙‡ ÈÙÒÎ‰ ÁÂÂÈ„· ˙ÂÏ‚Ï ¯ÂÒ‡ ÈÎ ¨±π∞∞ ˙˘· ÌÈÁÂÂ„Ó
ÌÈ‡¯‰ ÌÈÏ„ÂÓ Ì˙Â‡˘ ¯Â¯· ˙ÂÈ‰Ï ÍÈ¯ˆ ÍÎ ¨˙ÂÎÁÂ‚Ó ÂÈ‰ ¨¢ËËÂÓ˙˙ ‰ÏÎÏÎ‰¢˘ ÌÂ˘Ó

ÆÌÈ˘ ¯˘ÚÎ „ÂÚ· „Â‡Ó ÌÈÈÚ·Ë Â‡¯ÈÈ ÌÈ¯ÊÂÓ ÌÂÈÎ

˙ÓÈÈ˜‰ ˙È‡Â·˘Á‰ ˙Î¯ÚÓ‰ ˙¯‚ÒÓ· ÌÈÈ¯˜ÈÚ ÌÈÈÂÈ˘ Æ±

ÌÈÏÏÎ ˙ÒÒÂ·Ó ˙Â‡Â·˘ÁÏ ‡ÏÂ ¨˙ÂÂ¯˜Ú–˙ÒÒÂ·Ó ˙Â‡Â·˘ÁÏ ¯·ÚÓ ∫„Á‡‰ ÈÂÈ˘‰
∫Â˙¯˙ÂÎ˘ ¨Í¯Ú–˙Â¯ÈÈÏ ˙È‡˜È¯Ó‡‰ ˙Â˘¯‰ Ï˘ „ÁÂÈÓ Á¢Â„· ÆÌÈÈ¯ÓÂ ÛÒ–ÈÎ¯ÚÂ ÌÈÈÎË

∑≤∫¯Ó‡ ¨Reporting System of a Principles-Based Accounting System

 
"The Sarbanes-Oxley Act of 2002 ('the Act') sought, among other

things, to improve our system of financial reporting by

reinforcing the checks and balances that are critical to investor

confidence. Additionally, Congress recognized that questions

remain regarding the approach by which accounting standards are

established. As directed by the Act, we have conducted a study of

the approach to standard setting and found that imperfections exist

when standards are established on either a rules-based or a

principles-only basis. Principles-only standards may present

enforcement difficulties because they provide little guidance or

structure for exercising professional judgment by preparers and

auditors. Rules-based standards often provide a vehicle for

circumventing the intention of the standard. As a result of our

study, the staff recommends that those involved in the standard-

                                            

Study Pursuant to Section 108(d) of the Sarbanes-Oxley Act of 2002 on the∑≤
Adoption by the United States Financial Reporting System of a Principles-Based

Accounting System, available at http://www.sec.gov/news/studies/

˙ÈÓÂ‡Ï–ÔÈ·‰ ‰È˜˙‰ ÈÎ ÔÈÈˆÏ ÈÂ‡¯ Æprinciplesbasedstand.htm (20.9.2005)

ÌÂÈÎ ¯·Î ‰·Â˙Î ¨¢˙ÂÒÎ˙‰ ÍÈÏ‰˙¢ ‰ÓÈÚ ÌÈÈ˜Ó È‡˜È¯Ó‡‰ FASB–‰˘ ¨˙Â‡Â·˘Á·
ÆÈ˙Â·¯˙ ÈÂÈ˘ ÏÈ·˜Ó· ˙·ÈÈÁÓ ÂÊÎ ˙Î¯ÚÓ· ‰ÏÂÚÙ ÈÎ „ÓÏÓ ÔÂÈÒÈ‰ ˙‡Ê ÌÚ Æ‰Ê ÔÂ‚Ò·
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setting process more consistently develop standards on a

principles-based or objectives-oriented basis. Such standards

should have the following characteristics:

Be based on an improved and consistently applied conceptual

framework;

Clearly state the accounting objective of the standard;

Provide sufficient detail and structure so that the standard can be

operationalized and applied on a consistent basis;

Minimize exceptions from the standardª
Avoid use of percentage tests ('bright-lines') that allow financial

engineers to achieve technical compliance with the standard while

evading the intent of the standard."

Ï˘ ÔÂ‚Ó‰ ˙ÏÚÙ‰ „ÂÚ ‡Ï Æintangibles–· ¯˙ÂÈ ÈÏÎÏÎ ÏÂÙÈË ∫¯Á‡ ÈÂÈ˘
ÌÈÈ˘ÁÂÓ–‡Ï ÌÈÒÎ·Â ÁÂ˙ÈÙÂ ¯˜ÁÓ· ‰Ú˜˘‰ ÏÎ ˜ÁÂÓ‰ ¨"procedural comparability"

ÌÈ‚˘È‰–˙¯È˙Ú ˙ÂÙÂ¯˙ ˙¯·Á Ï˘ ÁÂ˙ÈÙ ÔÈ· ‰ÂÂ˘Ó ‰È‡˘ ‰˜ÈÁÓ© ‡È‰ ¯˘‡· ÌÈ¯Á‡
È¯„ÂÓ‰ Ô„ÈÚ· ÈÎ ‰·‰ ˙˘¯„ ‡Ï‡ ¨®˙ÂÙÂ¯˙‰ ÌÂÁ˙· ˙ÈÂÈ˜È˜ ‰¯·Á Ï˘ ‰ÊÏ ¨Ï˘ÓÏ
‰ÏÎÏÎ ¨¢intangibles Ï˘ ‰ÏÎÏÎ¢ ‡Ï‡ ¨¢˙ÂÂÎÓ Ï˘ ‰ÏÎÏÎ¢ „ÂÚ ‰È‡ ‰ÏÎÏÎ‰
ÈÊ‡ ¨‰Ê ÈÂÈ˘ ‰˘ÚÈÈ Ì‡˘ ¯Â¯· ¨ÌÈ¯·„‰ ÈÏÂ˘· ÆÌÈÎ¯ ÌÈÒÎ· ˙ÂÚ˜˘‰ ÌÂ˘È¯ ˙·ÈÈÁÓ‰
¯˘‡ ¨ÔÂ·˘Á‰–È‡Â¯ È„È–ÏÚ ˙ÂÏÚÙÂÓ‰ ˙¯Â˜È·‰ ˙ÂÈ‚ÂÏÂ„Â˙Ó· ÈÂÈ˘ ÏÈ·˜Ó· ·ÈÈÁ˙È
˙È¯˜ÁÓ‰ ˙ÎÒÓ‰ ˙‡ Â‡¯ ‰Ê ‡˘Â·© Æ‰Ï‡Î ÌÈÓÂ˘È¯ ˙Ó‡Ï ˙ÏÂÎÈ ÈÏÚ· ˙ÂÈ‰Ï ÂÎ¯ËˆÈ
¨˙Ú¯ÎÓ ‰È‰ ‰Ê ‡˘Â Ï˘ Â˙Â·È˘Á ˙·‰Ï Â˙ÓÂ¯˙˘ ∑≥¨·Ï ÍÂ¯· ¯ÂÒÙÂ¯Ù Ï˘ ‰·Â˘Á‰

®ÆÈÂÈ˘‰ ˙ÂÓ‚Ó È¯ÂÁ‡Ó ¯˙ÂÈ· È˙ÂÚÓ˘Ó‰ ÚÈÓ‰ ÁÂÎÏ ÌÈ·˘Á ÂÈ¯˜ÁÓÂ
˙Ó„˜˙Ó ‰˘È‚ ÁÂ˙ÈÙÂ ®fair value© ˜Â˘ ÈÎ¯Ú Ï˘ ˙Â‡Â·˘ÁÏ ¯·ÚÓ ∫ÛÒÂ ÈÂÈ˘ ÔÎÂ

 ∑¥ÆÌ‰ÈÏÚ ÁÂÂÈ„Â ÌÈÈÒÈÙ ÌÈÂÎÈÒ ÈÂÏÈ‚Ï

                                            

John R. M. Hand & Baruch Lev (eds.) Intangible Assets: Values, Measures, and∑≥
ÆRisks (Oxford, 2003) available at http://print.google.com/ (20.9.2005)

ÌÈÁ˙Ù˙ÓÂ ÌÈÎÏÂ‰ ˙ÂÂ¯Á‡‰ ÌÈ˘· ÆÌÈÈÒÈÙ ÌÈ¯È˘ÎÓ· ÏÈÁ˙ Æ‰Ê ÔÈÈÚ· ËÚÓ ·ÈÁ¯ ∑¥
ÌÈ¯È˘ÎÓ Æ‡Ï Ì˜ÏÁÂ ˙ÂÒ¯Â·· ÌÈ¯ÁÒ Ì˜ÏÁ ÆÌÈÎÂ·ÒÂ ÌÈ·Î¯ÂÓ ÌÈÈÒÈÙ ÌÈ¯È˘ÎÓ
ÈÂÂ˘‰ Â‰Ó© Ì˙Î¯Ú‰Ï ¯Â˘˜‰ ÏÎ· ˘ÓÓ Ï˘ ¯‚˙‡ ÌÈ·ÈˆÓ ¨È„È¯·È‰ ÈÙÂ‡ ÌÈ‡˘Â‰ ¨‰Ï‡
ÌÈ¯·„‰ ÌÏÂ‡ ÆÈ˙Â·ÈÈÁ˙‰ ‰ÓÂ ÈÂ‰ ÌÎÂ˙Ó ‰Ó ∫Ì‰È·ÈÎ¯Ó ˙‚ˆ‰Â ®‰Ï‡ ÌÈ¯È˘ÎÓ Ï˘ Ô‚Â‰‰
–‡Ï ÌÈÒÎÏ Ì‚ ‰ÂËÏ˘ ˙‡ ‰·ÈÁ¯Ó Ô‚Â‰ ÈÂÂ˘ ˙Â‡Â·˘Á ∫¯˙ÂÈ „ÂÚ ˙ÎÏ ÌÈ˜ÈÁ¯Ó

ÆÌÈÈÒÈÙ
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˙¯Â˜È·Ï ÒÁÈ· ‰˘È‚ ÈÂÈ˘Â ¯˙ÂÈ ˙ÂÓ„˜˙Ó ˙¯Â˜È· ˙ÂÈ‚ÂÏÂÎË ıÂÓÈ‡ Æ≤

˙ÂÁ¢Â„Ï ¨˙ÂÓÈÂÒÓ ˙ÂÏ·‚Ó· ¨˙ÂÈÓ‡ ˙Â˜‰Ï ˙Ó–ÏÚ ˙¯Â˜È· Í¯ÂÚ ÔÂ·˘Á–‰‡Â¯
ÆÔÂÈ¯ÂË˜¯È„‰Â ‰Ï‰‰‰ ¢Ï˘¢ Ì‰˘ ÌÈÈÙÒÎ‰

ÈÂˆÈÁ ÔÂ·˘Á–‰‡Â¯ Ï˘ ˙Ú„–˙ÂÂÁ ‰ÂeÏÓ „È‚‡˙ Ï˘ ¯˜Â·Ó ÈÙÒÎ Á¢Â„ ÏÎ ¨Ì‡˙‰·
¢ÆÆÆ˙Â‡ ÔÙÂ‡· ÌÈÙ˜˘Ó ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„‰ ¨Â˙Ú„Ï¢ ∫˙Ú·Â˜‰ ¨®ÈÂÏ˙–È˙Ï·Â©

American–‰ Á¢Â„ ˙‡ Â‡¯ ‰Ê ÔÈÈÚÏÂ — ˜ÙÒ ‡ÏÏ Â˘¯„ÈÈ˘ ÌÈÈÂÈ˘‰ „Á‡
˙¯Â˜È· ˙ÂÈÂ¯˘˜˙‰Ï ˙Â¯˘Ù‡ Ô˙ÓÂ ˙¯Â˜È·‰Ó ˙ÂÈÙÈˆ‰ ˙˙ÁÙ‰ ‡Â‰ — ∑µAssembly

Æ˙È˜ÏÁ Ô˙¯ËÓ˘
‡Ï ¨¯ÂÓ‡Î ÆÌÈ˜˙ Ï˘ ˙Î¯ÚÓ· ˙¯„‚ÂÓ‰ ¢ÌÈÏÎ ˙·È˙¢ ˙„ÓÂÚ ÔÂ·˘Á‰–‰‡Â¯ ˙Â˘¯Ï
¢ÌÈÏÎ ˙·È˙¢Ó Ì¯„Ú‰· ÌÈËÏÂ· ¨Ì¯· Æ˜ÙÒÏ ‰˙ÏÂÎÈ· ÔÈ‡˘ ‰ÓÏ ˙¯Â˜È·‰Ó ˙ÂÙˆÏ Ô˙È
Í¯Ú–·¯ ˙ÂÈ‰Ï ÏÂÎÈ ‰È‰ ÌˆÂÓÈ‡˘ ¨ÌÈÓ„˜˙Ó ÌÈÈËÈÏ‡ ÌÈÏÎ ¨Ï‡¯˘È· È‡„ÂÂ· ¨ÂÊ

 ∑∂ÆBenford Law ‡È‰ ¯˙ÂÈ· ‰ÙÈ‰ ‰Ó‚Â„‰ ÈÎ ‰ÓÂ„ Æ˙¯Â˜È·‰ ˙Î‡ÏÓ·
„˜ÙÓ Ï˘ ÌÈÂ˙ ˙Â·¯Ï ¨ÌÈ¯ÙÒÓ Ï˘ ˙Â·¯ ˙ÂÈÒÂÏÎÂ‡· ÈÎ Ú·Â˜ Benford Law

˙ÂÓÂ˜Ó· ˙Â¯ÙÒ‰ ¨„ÂÚÂ Í¯Ú–˙Â¯ÈÈ È¯Ú˘ ¨ÌÈÓ‚‡ ÈÁË˘ ¨˙Â¯‰ ÈÎ¯Â‡ ¨‰ÈÈÒÂÏÎÂ‡
ÈÂ˙ ÏÚ Â˙Ú„ ˙‡ Ô˙Â Â‰˘ÈÓ ‰È‰ ÂÏÈ‡ ¨Ï˘ÓÏ ÆÈÂÙˆ‰ ÈÙ–ÏÚ ˙Â‚‰˙Ó ÔÈ‡ ÌÈÂ˘‰

                                            

Æ≥≥ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ∑µ
‰ÚÙÂ˙· ¨ÈËÓ˙Ó ˙Ú–·˙Î Ï˘ Í¯ÂÚ ¨Simon Newcomb ÌÂÂ¯ËÒ‡‰ ÔÈÁ·‰ ±∏∏± ˙˘· ∑∂

∫ÌÈ‰„Ó Í‡ ¨ËÂ˘Ù ÈËÓ˙Ó ÏÏÎ ˙ÂÚˆÓ‡· ˙‡Ê ‰·Â˙ ÁÒÈ Newcomb ÆÂÊ ˙ÈÈÚÓ
Prob (First Significant Digit = d) = log10 (1 + 1/d) d=1,...,9

 Prob (Second Significant Digit = d) = ∑
k=1

9
[log10 (1 + 10k + d) - 1)]

Æ˘„ÁÓ ‰Ê ÈËÓ˙Ó ˜ÂÁ Frank Benford È‡˜ÈÊÈÙ‰ ‰ÏÈ‚ ±π≥∏ ˙˘· Æ‰ÏÁ˙‰‰ ˜¯ ÂÊ ‰˙ÈÈ‰
ÌÈÈ¯ÈÙÓ‡ ÔÈÎÂÓÈ˙ Benford ‡È·‰ ¨ÏÏÎ‰ ÁÂÒÈ· ˜Ù˙Ò‰˘ ¨Newcomb–Ó ÏÈ„·‰Ï Í‡
Ï‚ÈÚ¢ Benford ÈÎ ÌÈÚÂË Freedman–Â Diaconis ÌÈ„ÓÂÏÓ‰© ÆÏÏŸÎ· ÌÈÈ˙ÂÚÓ˘Ó
ÌÚ „Á‡ ‰˜· ˙ÂÏÚÏ È„Î Ì‰Ï ˙ÈÈˆÏ ÌÈÂ˙ ˙ˆÂ·˜ ÏÚ˘ ÌÈÈÁ¯Î‰ ÌÈ‡˙ Æ®¢ÌÈÂ˙
Æ˙ÂÓÂ„ ˙ÂÚÙÂ˙ Ï˘ ®sizes© ÌÈÏ„‚Ï ÒÁÈÈ˙‰Ï ÌÈÂ˙‰ ÏÚ — ÔÂ˘‡¯ È‡˙ ∫Benford Law

˙ÂÒÎ‰‰ ¨‰Ò¯Â·· ˙Â¯·Á ÈÂÂ˘ ¨ÌÈ¯Ú· ‰ÈÈÒÂÏÎÂ‡ ¨ÌÈÓ‚‡ ÁË˘ ¨˙Â¯‰ Í¯Â‡ ¨Ï˘ÓÏ ¨ÍÎ
˙ÂÈ‰Ï ÌÈÂ˙‰ ÏÚ — È˘ È‡˙ Æ‰Ò¯Â·· ÌÈÈÓÂÈ‰ ¯ÁÒÓ‰ ÈÂ˙ ¨˙Â¯ÁÒ ˙Â¯·Á Ï˘
–Ó ÌÈÈ˘ÙÂÁ ˙ÂÈ‰Ï ÌÈÂ˙‰ ÏÚ — È˘ÈÏ˘ È‡˙ ÆÌÂÓÈÈÓ Â‡ ÌÂÓÈÒ˜Ó ÈÎ¯ÚÓ ÌÈÈ˘ÙÂÁ
¨ÍÎ ÆÌÈÏÈÓÏ ÌÂ˜Ó· ÌÈ¯·„ØÌÈÓˆÚÏ ÌÈ˙È‰ ÌÈ¯ÙÒÓÓ ¨ÂÈÈ‰„ ¨assigned numbers

ÌÈ‡ ¨ÌÈ¯„ÂÒ ÌÈ¯ÙÒÓ ÌÈ‰˘ ¨„ÂÚÂ ˙Â‰Ê–˙Â„ÂÚ˙ È¯ÙÒÓ ¨˜· ˙ÂÂ·˘Á È¯ÙÒÓ ¨Ï˘ÓÏ
¯˙ÂÈ ÌÈ·¯ ÌÈË˜ ÌÈË¯Ù ÏÈÎ‰Ï ÌÈÂ˙‰ ˙ˆÂ·˜ ÏÚ — ÈÚÈ·¯ È‡˙ ÆÏÏÎÏ ÌÈ˙ÈÈˆÓ
ÌÈË˜ ÌÈÓ‚‡ È‡¯˜‡ Ì‚„Ó· ˘È ‰ÈÙÏ˘ ˙Â‡ÈˆÓ‰ ˙‡ Û˜˘Ï ˙Ó–ÏÚ ÌÈÏÂ„‚ ÌÈË¯ÙÓ
ÌÈ‡˙‰ ˙Ú·¯‡ Æ˙ÂÏÂ„‚ ˙Â¯·ÁÓ ¯˙ÂÈ ˙Â·¯ ˙ÂË˜ ˙Â¯·Á ¨ÌÈÏÂ„‚Ó ÌÈÓ‚‡Ó ¯˙ÂÈ ÌÈ·¯

ÆÌÈÈÙÒÎ ÌÈÂ˙ Ï˘ ˙Â·¯ ˙ÂÎ¯ÚÓÏ ÌÈÈËÂÂÏ¯ ÂÏÏ‰
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ÌÈ¯Ú‰ ¯ÂÚÈ˘ ÈÎ ÁÈÓ ‰È‰ ‡Â‰ ˙È¯·‰–˙Âˆ¯‡ Ï˘ ˙ÂÂ˘‰ ‰È¯Ú· ÔÈÒÂÏÎÂ‡‰ „˜ÙÓ
ÏÈÁ˙Ó Ô‰· ÌÈ·˘Â˙‰ ¯ÙÒÓ˘ ÌÈ¯Ú‰ ¯ÂÚÈ˘Ï ‰ÂÂ˘ ± ‰¯ÙÒ· ÏÈÁ˙Ó Ô‰· ÌÈ·˘Â˙‰ ¯ÙÒÓ˘
ÌÈ˘ÂÏ˘Î ˙ÂÂ‰Ó ± ‰¯ÙÒ· ÏÈÁ˙Ó Ô‰· ÌÈÒÂÏÎÂ‡‰ ¯ÙÒÓ˘ ÌÈ¯Ú‰ ∫‰Ú˙Ù‰ ¨ÔÎ·Â Æπ ‰¯ÙÒ·
ÌÈÊÂÁ‡ ‰˘ÈÓÁÎ ˙ÂÂ‰Ó π ‰¯ÙÒ· ÏÈÁ˙Ó Ô‰· ÌÈÒÂÏÎÂ‡‰ ¯ÙÒÓ˘ ‰Ï‡Â ¨ÌÈ¯Ú‰Ó ÌÈÊÂÁ‡
ÌÈÈÙÒÎ ÌÈÂ˙ Ì‚ ˙ÈÈÙ‡Ó˘ ‰¯ÊÂÓ‰ ˙Â‚ÏÙ˙‰‰ ÈÈÈÙ‡Ó ˙‡ ‰‡È·Ó ‰‡·‰ ‰Ï·Ë‰ Æ„·Ï·

 ∑∑ÆÌÈ·¯

                                            

M. J. Nigrini "A Taxpayer Compliance Application of Benford's Law" 18 The ∑∑
ÆJournal of American Taxation Association (1996) 72
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Í¯Âˆ ÔÈ‡ ¯·Î ˙ÂÈÓ¯˙‰ ¯Â˙È‡Â ˙ÂÂ·˘Á‰ ˙¯Â˜È· Ï˘ ÌÂÁ˙Ï ÌÈ˘ÂÓÈ˘‰ ˙‡˘ ‰ÓÂ„
°Ë¯ÙÏ

ÈÂ‡¯ ÌÏÂ‡ ¨ÂÊ ‰ÓÈ‰„Ó ‰ÚÙÂ˙Ï ˜ÂÓÚ‰ ¯·Ò‰‰ ˙‡ ‡È·‰Ï ¯˘Ù‡Ó ÂÈ‡ ‰ÚÈ¯È‰ ¯ˆÂ˜
Ï˘ ·Ï–˙ÓÂ˘˙ ·‚‡ ¨±∏∏± ˙˘· ¯·Î ¯ÂÓ‡Î ‰˙Ï‚˙‰ ‡È‰ ¨ÁÂÂ¯‰ ¯ÂÙÈÒ‰ ÈÙ–ÏÚ˘ ÔÈÈˆÏ
¯ÙÒ· ÌÈÂ˘‡¯‰ ÌÈÙ„‰˘ ÍÎÏ ®Benford ¨ÏÏÎ‰ Ï˘ ÈÏÓ¯ÂÙ‰ ÁÒÓÏ Ì„˜˘© Newcomb

˙Â‰Â·‚‰ ˙Â¯ÙÒ· ÌÈÏÈÁ˙Ó‰ ÌÈ¯ÙÒÓÏ ÌÈÒÁÈÈ˙Ó‰ ‰Ï‡Ó ‰·¯‰· ÌÈ‰Â‰Ó ÌÈÓ˙È¯‚ÂÏ‰
Æπ–Â ∏ ¨∑ ∫¯˙ÂÈ

Ô‰Â ‰ÓÓ ˙ÂÈÙÈˆÏ ¯˘‡· Ô‰ ˘ÓÓ Ï˘ ÈÂÈ˘ ¯Â·ÚÏ ˙¯Â˜È·‰ ˙¯Â˙ ÏÚ ¨ÔÎ–ÈÎ ‰‰
Æ˘ÂÓÈ˘ ‰· ‰˘Ú˘ ‰È‚ÂÏÂÎË‰ ˙Â˘„ÁÏ ¯˘‡·

¢Fuzzy Reporting¢ Ï˘ ˘„Á Ï„ÂÓ ˙‡¯˜Ï Æ≥

ÒÎ Â·˘ Ï„ÂÓ ¨¢Ô·Ï–¯ÂÁ˘¢ Ï˘ Ï„ÂÓ ¨È¯È·–ÈÓÂËÂÎÈ„ Ï„ÂÓ ‡Â‰ ÈÁÎÂ‰ ÁÂÂÈ„‰ Ï„ÂÓ
ÂÈ‡ ‰„ÈÓ‰–˙ÂÓ‡· „ÓÂÚ ÂÈ‡˘ ‰ÊÂ È‡Â·˘Á ÒÎÎ ‚ˆÂÓ ‰„ÈÓ‰–˙ÂÓ‡· „ÓÂÚ‰ ÈÏÎÏÎ
ÍÓÒÓ· ‰·Â˜‰ ‰¯„‚‰Ï ˙ÈÈˆÏ ÂÈÏÚ ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„· ‚ˆÂÈ ÒÎ˘ È„Î Æ‰ÊÎÎ ‚ˆÂÓ
ÈËÂÂÏ¯ ˙ÂÈ‰Ï ÂÈÏÚÂ ˙ÈÙÒÎ ‰„È„Ó–¯· ˙ÂÈ‰Ï ÂÈÏÚ ∑∏¨SFAC-6 È‡˜È¯Ó‡‰ ÌÈËÙÒÂ˜‰

ÆÔÓÈ‰ÓÂ
¯ÈÎ‰Ï Ì‡ ‰È‡ Â˙¯‚ÒÓ·˘ ‰Ï‡˘‰ ∫¢˙Â·Î˘ Ï„ÂÓ¢ ‡Â‰ ÚˆÂÓ‰ ÈÎÙ‰Ó‰ Ï„ÂÓ‰
ªÁÂÂ„Ó ˙ÂÈ‰Ï ÍÈ¯ˆ ÒÎ‰ ‰·Î˘ ÂÊÈ‡· ‡Ï‡ ¨ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„· ÒÎ· ®recognition©

Æ„ÂÚÂ ‰„È„Ó‰ ˙ÏÂÎÈ ¨˙ÂÓÈ‰Ó‰ ¨˙ÂÈËÂÂÏ¯‰ ˙‚¯„· ÂÊÓ ÂÊ ˙ÂÏ„· ˙Â·Î˘‰
∫È˙·Î˘–·¯ Ï„ÂÓÏ ˙ÈË˘ÙÂ ˙ÈÂ˘‡¯ ‰Ó‚Â„

ÌÈÏÏÎ˘ ‰Ï‡ ¨‰˘ÚÓÏÂ© ‰¯Î‰‰ Ï˘ ‰„ÈÓ‰–˙Ó‡· ÌÈ„ÓÂÚ‰ ÌÈËÈ¯Ù ∫ÔÂ˘‡¯ Í·„
Æ®ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„· ÌÂÈÎ

˙ÈÈÚ·Ó ÌÈÏ·ÂÒ‰ Í‡ ¨‰¯Î‰‰ Ï˘ ˙ÈÏÎÏÎ‰ ‰„ÈÓ‰–˙Ó‡· ÌÈ„ÓÂÚ‰ ÌÈËÈ¯Ù ∫È˘ Í·„
Æ®ÈÏÂÎÂ ÌÂÒ¯Ù ˙Â‡ˆÂ‰ ¨ÁÂ˙ÈÙÂ ¯˜ÁÓ ˙Â‡ˆÂ‰ ∫‰Ó‚Â„Ï© ‰„È„Ó· ˙ÂÓÈ‰Ó

ÔÂˆ¯‰–˙ÂÚÈ·˘ ∫Ï˘ÓÏ© ˙ÂÓÈ‰Ó ˙ÂÈÚ·Â ‰¯„‚‰ ÈÈ˘˜ ÌÈ¯¯ÂÚÓ‰ ÌÈËÈ¯Ù ∫È˘ÈÏ˘ Í·„
Æ®˙ÂÁÂ˜Ï‰ Ï˘

¨‰˜È˙‡ ∫Ï˘ÓÏ© ÒÎ Ï˘ ˙ÈÏÏÎ‰ ‰¯„‚‰Ï ÌÈ˙ÈÈˆÓ ÌÈ‡˘ ÌÈËÈ¯Ù ∫ÈÚÈ·¯ Í·„
Æ®ÌÈÂÎÈÒ ÏÂ‰È Ï˘ ˙ÂˆÈ¯ËÓÂ ˙Â˜ÈÎË

ÂÈ„È–ÏÚ ‰ÂÎÂ ¨Wallman, SEC commissioner È„È–ÏÚ ‰Â˘‡¯Ï ÚˆÂ‰ ‰Ê Ï„ÂÓ
PeterÂ¯Â‚‰ ÒÁÈÈ˙‰ ¯·Ú· Í¯Ú˘ È‡Â˙ÈÚ ÔÂÈ‡È¯· ∑πÆ"The Colorized Approach"

∫ÁÂÂÈ„ ˙ÂÈÂ‚ÏÙ˙‰Â ˙Â·Î˘ Ï˘ ‡˘ÂÏ Drucker

                                            

Æ≥∑ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ∑∏
Steven M. H. Wallman "The Future of Accounting and ÆSEC–‰ Ï˘ Ë¯ËÈ‡‰ ¯˙‡Ó ∑π
 Remarks of Commissioner–Financial Reporting Part II: The Colorized Approach"

Steven M. H. Wallman, at the 1996 AICPA Conference, Washington, D.C.
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"I believe that if accounting hadn't been invented 700 years ago-if

we had waited until the 18th century-most of our accounts would

show ranges. We now know how to handle plus or minus

probabilities. The accountant's figure for receivables is basically a

mid-point between guesses..."∏∞

Â‡¯˜ Ì˘ ∏±ÆÌÈ¯Á‡Â Ijiri  Ï˘ ¯Ó‡Ó· ¨˙¯Á‡ ‰Ò¯‚· ¨‰Â¯Á‡Ï ‰ÏÚÂ‰ ‰Ê ÔÂÈÚ¯
Ì‰˘ ˙Â˜ÒÚ ÈÎ¯Ú Ï˘ ÂÈÈ‰„ ¨˙Â„·ÂÚ Ï˘ — ˙Á‡ ‰·Î˘ ∫ÌÈÈ˙·Î˘–Â„ ˙ÂÁ¢Â„Ï ÌÈ¯·ÁÓ‰
Ï˘ ‰Â¯˙È Æ˙ÂÈÊÁ˙Â ÌÈ„ÓÂ‡ Ï˘ ÂÈÈ‰„ ¨˙ÂÎ¯Ú‰ Ï˘ — ‰ÈÈ˘ ‰·Î˘Â ª‰„·ÂÚ ¯„‚·
Ï˘ Ô˙ÚÙ˘‰Â ÔÏ˜˘Ó ˙‡ ÔÈ·‰ÏÂ ˙ÂÁ¢Â„‰ ˙‡ ‡Â¯˜Ï ˙¯˘Ù‡Ó ‡È‰ Æ¯Â¯· ÂÊ ‰ËÈ˘
Lotfi  Á˙ÈÙ ±π∂µ ˙˘· ∏≤ÆÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„‰ ÒÈÒ··˘ ÌÈ„ÓÂ‡‰Â ˙ÂÎ¯Ú‰‰ ¨˙ÂÈÊÁ˙‰
˜ÂÒÈÚ‰ ˙‡ ÌÈÁÂ„ ÌÈ·¯ ÌÈ‡˜ÈËÓ˙Ó˘ Û‡ ÆFuzzy Logic ÌÂÈÎ ‰ÂÎÓ‰ ÌÂÁ˙‰ ˙‡ Zadeh

Ô˙È˘ ÚÓ‰ ÔÓ ‡ÏÂ ¨‰Ò„‰‰ ÈÓÂÁ˙· ÌÈ·¯ ÌÈ˘ÂÓÈ˘ ÂÏ ˘È˘ ÌÈ„ÓÏÓ ÌÈÈÁ‰ ¨‰Ê ÌÂÁ˙·
 ∏≥Æ˙Â‡Â·˘Á· ‰Ê ÔÂÈÚ¯· ˘Ó˙˘‰Ï

ÌÈÈÙÒÎ ˙ÂÁ¢Â„Ï ÛÈÏÁ˙Î ˙Â˘ÈÓ‚ ÌÈÂ˙ ˙ÂÎ¯ÚÓ Æ¥

˙Â¯ˆÂÈ ˙ÂÈËÂÂÏ¯ ˙ÂÈÒÂÏÎÂ‡· Ô‰Ï˘ ¯ÂÊÈÙ‰ ˙„ÈÓÂ ˙ÂÓ„˜˙Ó‰ ·˘ÁÓ‰ ˙ÂÎ¯ÚÓ
ÆÛÈˆ¯Ï ÁÂÂÈ„‰ ÍÙ‰ÈÈ ˜ÂÁ¯–‡Ï‰ „È˙Ú·˘ ÚÓ‰ ÔÓ ‡Ï ¨‰˘ÚÓÏ Æ˙Â˘„Á ˙ÂÈÂ¯˘Ù‡
ÌÈ˘È‚‰ ÌÈÎ„ÂÚÓ ÌÈÂ˙ Â·Â Ú„ÈÓ ¯‚‡Ó ‰È‰È ˙ÁÂÂ„Ó ‰¯·Á ÏÎÏ˘ ÍÎÏ ‡È‰ ‰ÂÂÎ‰

                                            

Available at http://www.sec.gov/news/speech/speecharchive/1996/spch079.txt

Æ(20.9.2005)

ÌÈÁÓÂÓ ª"Inside Track: Peter Drucker on..." Financial Times UK 27/4/1999 ∫Â‡¯ ∏∞
¯˜Á Ï˘ „ÒÈÈÓ‰ ·‡‰ ˙‡ Peter Drucker–· ÌÈ‡Â¯ ‰ÈÓ„˜‡‰ ÌÏÂÚ·Â ÌÈ˜ÒÚ‰ ÌÏÂÚ·
ÏÚ ˙È˙Â‡È˘‰ ˙Â¯ÈÁ‰ ˙ÈÈÏ„Ó ˙‡ ˘Â· ßÂ ß‚¯Âß‚ ‡È˘‰ ÂÏ ˜ÈÚ‰ ≤∞∞≤ ÈÏÂÈ·π–· ÆÏÂ‰È‰

ÆÂÈ‚˘È‰
Jonathan C. Glover, Yuji Ijiri, Carolyn B. Levine & Pierre J. Liang "CEO/CFO∏±
Certification and Emerging Needs to Separate Facts and Forecasts: Exploring

'Intertemporal Financial Statements' with Two Time-Phases" (Working Papers,

2002) available at http://papers.ssrn.com/sol3/papers.cfm?abstract_id=359261

Æ(20.9.2005)

ÆÁÂÂÈ„‰Â ÈÂÏÈ‚‰ Ï˘ ˙Â‡¯Â‰‰Â ÌÈÏÏÎ‰ ˙‡ ÌÈÚ·Â˜‰ ÌÈÙÂ‚Ï Ì‚ ÏÁÏÁÏ ‰ÏÁ‰ ÂÊ ‰·Â˙ ∏≤
˙·ÈÈÁÓ‰ ‰ÈÁ‰ Ï‡¯˘È· Í¯Ú–˙Â¯ÈÈ ˙Â˘¯ ‰Ú·˜ ¨‰„ÈÁÈ ‰Ó‚Â„ ‰È‡ ÂÊÂ ¨Ï˘ÓÏ ¨ÍÎ
–‡Ï ‰·È·Ò· Â˘Ú˘ ÌÈ„ÓÂ‡ ¨ÂÈÈ‰„ ¨ÌÈÈËÈ¯˜ ÌÈÈ‡Â·˘Á ÌÈ„ÓÂ‡ ÏÚ ÁÂÂ„Ï ˙Â¯·Á

Æ˙È‡„Â
ÆLotfi A. Zadeh "Fuzzy sets" 8 Inf. Control (1965) 338 ∫Â‡¯ ∏≥
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˜È˙Ú‰Ï ÂÏÎÂÈ ÌÈÂ˘‰ ÌÈ˘Ó˙˘Ó‰ Æ®˙Â‡˘¯‰Â ÌÈ˘¯Â„ Ï˘ ˙ÂÈÒÂÏÎÂ‡ ÈÙÏ Â‡© ˘¯Â„ ÏÎÏ
Ì‚Èˆ‰ÏÂ Ì‰Ï˘ ˙Â‡Â·˘Á‰ ÈÏÏÎ ÈÙ–ÏÚ Ì˙Â‡ „·ÚÏ ¨Ú„ÈÓ‰ È¯‚‡Ó ˙‡ Ì‰È˙ÂÎ¯ÚÓÏ

ÆÌ‰ÈÈÚ· ˙È‡¯‰ Í¯„‰ ÈÙ–ÏÚ
˘Ó˙˘Ó ÏÎÂ ¨ÌÈÈÓÏÂ‚‰ ÌÈÂ˙‰ ˙‡ ˙˜ÙÒÓ ˙Â‡Â·˘Á‰ Â·˘ ÌÏÂÚ· ÔÈ˜ÒÚ ¨¯ÓÂÏÎ
ÂÈ‰È ÌÈÈÁÎÂ‰ ÌÈÈÙÒÎ‰ ˙ÂÁ¢Â„‰˘ ÚÓ‰ ÔÓ ‡Ï ÆÂÈÈÚ· ·ÂËÎ ˘ÂÓÈ˘ ‰Ï‡ ÌÈÂ˙· ‰˘ÂÚ

Æ˙Á‡ ¢Ú„ÈÓ ˙ÒÈÙ¢Î ˜¯ Í‡ ¨Û˜Â˙· ÔÈÈ„Ú

˙È¯ÁÒÓ ˙ÂÈ„ÂÒ Æµ

È˜ÂÁ· ÆÌÈ¯Á‡Â ÌÈ¯Á˙Ó ˙¯˘Ï ÏÂÎÈ‰ Ú„ÈÓ ÌÂÒ¯ÙÏ ÈÂˆÈ˜ ÔÙÂ‡· ÌÈ˘È‚¯ ÌÈ·¯ ÌÈ˜ÒÚ
ÌÈ˙ÈÈˆÓ‰ ÌÈËÈ¯Ù‰ Ì‰ ÌÈËÚÓ Í‡ ¨ÌÈÈ¯ÁÒÓ ˙Â„ÂÒ· ˙ÓÈÂÒÓ ‰¯Î‰ ˙ÓÈÈ˜ Í¯Ú–˙Â¯ÈÈ

ÆÌÈ˘¯„‰ ÌÈ‡˙Ï ÏÚÂÙ·
zero ˙ÂÂÎÓ‰ ˙ÂÈ˘„Á ‰ÁÎÂ‰ ˙ÂËÈ˘ ·˘ÁÓ‰ ÈÚ„Ó ÌÂÁ˙· ÂÁ˙ÂÙ ˙ÂÂ¯Á‡‰ ÌÈ˘·
˜ÙÒ ÏÎÏ ÏÚÓ ÁÈÎÂ‰Ï ‡ „ˆÏ ˙Â¯˘Ù‡Ó ‰Ï‡ ˙ÂËÈ˘ ¨Ë¯ÙÏ ÈÏ·Ó Æknowledge proofs

Ô˙È Æ‰ÓˆÚ ‰„·ÂÚ‰ ˙‡ ÛÂ˘ÁÏ ÈÏ·Ó ˙‡Ê Í‡ ¨‡ „ˆÏ ¨ÂÏ ‰ÚÂ„È ˙ÓÈÂÒÓ ‰„·ÂÚ ÈÎ · „ˆÏ
Ì‡ ¨‰È‰È ¯·„‰Â ¨ÈÙÒÎ‰ ÁÂÂÈ„‰ ÌÂÁ˙· ‰Ï‡ ˙ÂËÈ˘· ˘ÂÓÈ˘ ‰˘ÚÈÈ „È˙Ú·˘ ÍÈ¯Ú‰Ï
ÏÚ „ÁÂÈÓ·Â ¨Â· ÌÈ·¯ÂÚÓ‰ ÏÚÂ ÈÙÒÎ‰ ÁÂÂÈ„‰ ÏÚ ˙ÎÏ–˙Â˜ÈÁ¯Ó ˙ÂÎÏ˘‰ ÏÚ· ¨‰¯˜È

 ∏¥Æ¯˜·Ó‰ ÔÂ·˘Á‰–‰‡Â¯ Ï˘ Â„È˜Ù˙

ÌÂÎÈÒ ˙ÂÏÈÓ ∫ÂË ˜¯Ù

ÈÂÂÈÎÂ ÌÈÂ˘‰ ‰È·ÈÎ¯ ÏÚ ¨˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰ ˙‡ „˜ÂÙ‰ ¯·˘Ó‰ Ï˘ ‡ÏÓ ÁÂ˙È
Æ‰Ê „·ÂÎÓ ˙Ú–·˙Î Ï˘ ÌÈ„Á‡ ÌÈÎ¯Î ‰Ê ‡˘ÂÏ ˘È„˜‰Ï ·ÈÈÁÈ ÌÈÈ¯˘Ù‡‰ ‰˙ÂÁ˙Ù˙‰

ÌÈ¯ÒÓ Ï˘ ‰¯Â˘ ÌÈ‡¯Â˜Ï ¯È·Ú‰Ï ÂÁÏˆ‰ ‰Ê ¯ˆ˜ ¯Ó‡Ó ˙ÂÚˆÓ‡· ÈÎ ‰ÂÂ˜˙ Â‡
∫ÌÈÈ¯˜ÈÚ

ÆÂÏ ˙Â·¯ ˙Â·ÈÒ˘ ¨„·Î ˙ÂÈËÂÂÏ¯ ¯·˘Ó· ‰ÈÂˆÓ ˙È¯„ÂÓ‰ ˙Â‡Â·˘Á‰ ∫ÔÂ˘‡¯‰
¨ÌÈÚ¯Â ÌÈ˘„Á ˙ÂÂÈÚ¯ ıÂÓÈ‡Â ÏÏÂÎ ÔÂÂÈÎ ÈÂÈ˘ ‰ÎÈ¯ˆÓ ¯·˘Ó‰Ó ˙ÂˆÏÁÈ‰ ∫È˘‰

ÆÌÈÓÈÈ˜‰ ‰Ï‡Ó È¯Ó‚Ï ÌÈÂ˘
˙È¯„ÂÓ‰ ‰ÏÎÏÎ· ÌÈÚÈ¯ÎÓ‰ ‰È„È˜Ù˙Â ˙Â‡Â·˘Á‰ Ï˘ ‰·¯‰ ‰˙Â·È˘Á ∫È˘ÈÏ˘‰

                                            

Oded Goldreich, Silvio Micali & Avi Wigderson "Proofs that Yield Nothing ∫Â‡¯ ∏¥
but Their Validity or All Languages in NP Have Zero-Knowledge Proof Systems"

Æ38(3) Journal of the ACM (1991) 690
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Æ˙Â·ÈÈÁ˙Ó‰ ˙ÂÈËÒ¯„‰ ˙ÂÓ¯ÂÙ¯‰ ÚÂˆÈ· È„ÈÏ ¯·„ Ï˘ ÂÙÂÒ· Â‡È·ÈÂ ‰„·Â‡ ˙‡ ÂÚÓÈ
ÔÎ˙ÈÈÂ ¨‰Ï˜Â ‰ÏÂÏÒ ‡‰˙ ‡Ï ÈÂÈ˘‰ Ï˘ ÂÚÂˆÈ· Í¯„ ÈÎ ÔÈ·‰Ï ·Â˘Á ˙‡Ê ÌÚ
¨ÌÈÈÓÏÂÚ ÌÈÈÏÎÏÎ ÌÈÒ¯ËÈ‡ Ï˘·Â ÌÈÈËÈÏÂÙ ÌÈÏÂ˜È˘Ó ÆÂÈÙÏ „ÂÚ ÏÂ„‚‰ ¯·˘Ó‰˘
˙Â‡Â·˘Á‰ ˙ÈÙÒ Ï˘ ÌÈËÈ¯·˜‰ ¨path dependence Ï˘ ®ÌÈË˜Ù‡© ÌÈ‡ÀˆÂ˙Ó Ì‚–ÂÓÎ
ÌÂ‡È˙‰Â ‰ÈˆÊÈÏ·ÂÏ‚‰ ÈÎÈÏ‰˙ Ï˘· ‰Ï‡Î ˙Â‰ÊÏ Ô˙È ¯˙ÂÈÂ ¯˙ÂÈÂ© ˙ÈÓÏÂÚ‰
ÈÂÂ˘¢ ˙Â‡Â·˘Á ˙ÂÈ˙‚¯„‰· ÌÈÒÈÎÓ ∫˙ÂÈËÈ‡· ‰ÈÙÒ‰ È‡‚‰ ˙‡ ÌÈ··ÂÒÓ ®ÌÈÈÓÂ‡Ï–ÔÈ·‰

Æ„ÂÚÂ ¨˙Â‡ˆÂ˙‰ Ï˘ ˙Â˘„Á ÁÂÂÈ„ ˙ÂÂÎ˙Ó ¨ÌÈÈ˘ÁÂÓ–‡Ï ÌÈÒÎ· ÏÂÙÈË ¨¢Ô‚Â‰
Í¯„‰ ÚÈ‚˙ ¨˜ÂÁ¯–„Â‡Ó–‡Ï‰ „È˙Ú· ¨È‰˘ÏÎ ÔÓÊ–˙„Â˜· ÈÎ ÌÈÎÈ¯ÚÓÂ ÌÈÎ˙ÒÓ Â‡
¨‰ÏÎÏÎ· ÌÈ˘Á¯˙Ó‰ ‰·¯‰· ÌÈ¯È‰Ó‰ ÌÈÈÂÈ˘‰ ÆÌÂ˙Ò ÈÂ·ÓÏ ÈËÈ‡Â È˙‚¯„‰ ÈÂÈ˘ Ï˘
ÛÒÂ ¯ÂÓÁ ¯·˘Ó ÂÏÏÂÁÈ ¨Ì‰ÈÏÚ ˙ÁÂÂ„Ó — ˙ÂÈËÈ‡· Í‡–‰˙˘Ó‰ — ˙Â‡Â·˘Á‰˘

ÆÈ„ÈÈÓ ¨ÈËÒ¯„ ÔÂ¯˙Ù ‡ÂˆÓÏ ‰ÈˆÏÂ‚¯‰Â ˙Â‡Â·˘Á‰ ÚÂˆ˜Ó È˘‡¯ ˙‡ Â·ÈÈÁÈÂ
‡‰˙ — ¯˙ÂÈÂ ÌÈ˘ ¯˘Ú ÈÏÂ‡ Í˘ÓÈÈ ÍÈÏ‰˙‰Â — ‰˘„Á‰ ‰˙¯Âˆ· ÈÎ ÌÈÈÓ‡Ó Â‡
‰Â˘ ˙ÂÎ˙Ó· ÂÈ‰È ÌÈÁÂÂÈ„‰ ÆÌÂÈÎ ÂÏ ˙¯ÎÂÓ‰ ÂÊÓ È˙Ó¯„ ÔÙÂ‡· ‰Â˘ ˙Â‡Â·˘Á‰
‰È‰˙ ˙¯Â˜È·‰ ¨®ÌÈ„ÈÁ‡ ÌÈÏÏÎ ÈÙÏ ˙ÂÁ¢Â„ ‡ÏÂ ¨ÌÈÈÓÏÂ‚ ÌÈÂ˙ ÏÚ ÁÂÂÈ„© ÔÈËÂÏÁÏ
˙ÂÎ¯ÚÓ· ÌÎÁÂ˙ÓÂ Ì„˜˙Ó ˘ÂÓÈ˘ ‰˘ÚÈÈÂ ¨ÌÈ¯Á‡ ÂÈ‰È ÔÂ·˘Á‰–‰‡Â¯ Ï˘ ÂÈ„È˜Ù˙ ¨‰ÙÈˆ¯

 ∏µÆ·Â˘ÁÓ

                                            

ÌÈ¯È‰Ó ÌÈ‡ ÌÈÈÂÈ˘‰˘ ÈÙ–ÏÚ–Û‡Â ¨Â‡Ï Ì‡ ÔÈ·Â ˘ÓÓ˙˙ ÂÊ ˙ÈËÙÈÏ˜ÂÙ‡ ˙ÈÊÁ˙ Ì‡ ÔÈ· ∏µ
‚‰˘ ÌÈÈÂÈ˘‰ ·ˆ˜Ï ÒÁÈ· „Â‡Ó ÌÈ¯È‰Ó ÔÈÈ„Ú Ì‰ ¨‰ÏÎÏÎ· ÌÈÈÂÈ˘‰Ó ·ÈÈÁ˙ÓÎ ÈÏÂ‡
ÆÈ˙Ó¯„ ÈÂÈ˘ ÂÈ„ÁÈ ÌÈÂÂ‰Ó‰ ‰È˜˙ ÈÈÂÈ˘ Â¯·Ëˆ‰ ˙ÂÂ¯Á‡‰ ÌÈ˘· ¨ÂÈÈ‰„ Æ¯·Ú·
˙‡ „ÂÚ ¢¯ÈÎÓ¢ ÂÈ‡ ¯ÙÒÓ ÌÈ˘ ÈÙÏ ÔÎ„Ú˙‰Ï ˜ÈÒÙ‰˘ ÈÓ ∫‰¯Â¯· ˙ÂÚÓ˘Ó‰
È‡˘¯ ÂÈ‡ ˙Â‡Â·˘Á‰ ÚÂˆ˜Ó· ˜ÂÒÚÏ ÍÈ˘Ó‰Ï ‰ˆÂ¯˘ ÈÓ ÏÎ˘ ÔÎ–ÏÚ ¯Â¯· Æ˙Â‡Â·˘Á‰

ÆÔÎ„Ú˙‰Ï Â˙ÏÂÎÈ ˙‡ ÁÈË·‰Ï ÚÂˆ˜Ó‰ ÈÒ¯Ù ÏÚÂ ¨ÂÈ¯Ó˘ ÏÚ ‡ÂÙ˜Ï


