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contabili

We provide evidence that
firms with more
transparent earnings
enjoy a lower cost of
capital .........

Barth M.E. - Konchitchki Y. - Landsman W.R., Cost of Capital and Earnings
Transparency, Journal of Accounting and Economics, February 2013
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Anche I'analisi di bilancio & un

raccolta dati e e rendiconto
verifica qualita finanziario

riclassificazion

indicatori
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Da cosa dipende la quali

Come si valuta?

Firms applying IAS
generally evidence
an improvement in

accounting quality
between the pre- and
post-adoption periods.

BrthM E. - Landsman W. R. - Lang M. H., Intel tonalAccountingStandards
nd Accounting Quality, Journal of Accountin, gR rch, June 2008




FINANCIAL TIMES

GRAPHICS OPINION WORK & CAREERS LIFE & ARTS HOW TO SPEND IT

Rolls-Royce Holdings PLC
Rolls-Royce: in it for the long-haul?

Some analysts became frustrated with
what they regarded as the company’s
arrogance, and many questioned the
agzressive accounting policies SIEH
brought forward earnings on maintenance
contracts. They could not argue with Sir
John’s success, though. When he left the
company four years ago, its order book

stood at close to £60bn, up from £7.6bn in
1997. 13

< costi

- Capitalizzazione costi
+ Riduzione accantonamenti
+ Riduzione spese strategiche
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When Dropbox reported its free
cash flow, it left out a major
expense

In 2016, Dropbox made a big announcement when it turned free
cash flow positive — an important metric that shows a company has a
strong financial position. But Dropbox's milestone may have been, in
part, overstated with the help of some financial engineering.

A closer look at its financial statement shows the online storage
company's free cash flow would have remained negative that year

had it followed a more BRI Syl tnes g iitiss| shared by

some of its main competitors,

That's because Dropbox didn't include principal payments for its
capital leases in its free cash flow statement.
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+ Incremento accantonamenti
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Generali fa pulizia di bilancio e vola N QUESTO ARTICOLO
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Mario Greeo firma il suo primo bilancio da Ceo di Generali con una incisiva pulizia dei

conti e con profitti operativi in progresso. La compagnia triestina ha feri reso noto il
progetto di bilancio per l'esercizio 2012 chiuso con un utile di appena 90 milion: (956 Principall Indict
‘miliont nel 2011) dopo svalutazion: contabili per 1,7 miliardy. Sono T risultati della -
“COMmpIeta asset review anmunciata dallo stesso Greco nellagosto scorso, quando giunse sl ETSE MIB 200
ponte di do del Leone. L t i & proposta di allineare |
impairment i 2 quelle in i suoi maggiori N~
competitor, restringendo da 3 ad 1anno e dal 50 al 30 per cento, ri 1 i aksd
durata e lintensita delle perdite di valore degli asset che fanno scattare gl abbattimenti
contabili.
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Jigui el riguarianol Sin L L xS sws _am o

22472805 mar 2018 0543 temporele

Staff Reporter Management Costs

o won) 35.19%

When a corporation is destined to
chalk up a loss, it's tempted to
maximize the reported loss in one
specific period so that its future years  szq5w  212%_
will appear better. i
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Samsung Electronics is accused of
having employed this strategy _
dubbed big bath accounting _ over 30004;) 3;30;60 3;30;70 3'?00?
the fourth quarter of 2008 when it

posted a record operating loss of 937 billion won. Back then, the
market consensus on the loss was around 400 billion won.




politiche contabili
aggressive big bath

iati

immed

eEffetti sul reddito

futuri

Stora Enso

Analyst recommendation al 06/09/2007 Neutral
Consensus (Jcl) recommendaltion Hold
Prezzo al 05/09/2007 (curo) 13,02
Settore Carta e imballaggio
N. asioni in circolasione (i) 789,64

2006 Z007 () 2008 (e)
Ricavi e LA W AT
Ebitda

gie netto, @ Lareazione a un big bath

Eps (rettificat
P/E

Eps (JCF Consensus, <€) - 0,78 0,93

A cura of Credit Suisse

Gli analisti hanno ettettuato una revisione
delle stime per considerare la svalutazione
dell’attivo immobilizzato che determineri,
nei prossimi anni, una minore incidenza de-
gli ammortamenti quantificata in 100 milio-
ni all’anno. Il giro d aftari ¢ I' Ebftda (margi-
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Association of Certified
Fraud Examiners

We are the world's largest anti-fraud
organization and premier provider of anti-
fraud training and education
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» Learn About Membership

» 4 Key Steps to Certification
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Passivita non correnti

[ Passivita finanziarie a lungo termine e quote a breve di passivita alungo termine

Occhio alle poste contabili chiave!

Le passivita finanziarie a lungo termine, 3 &

(mien dieurs)

Vabre 2131 sicembre scatenza
Tipo Scatenza 2010 2011 sizotz iz 2014 20ts  0is e ot
Banche 20122020 s7eé Bt 1601 1329 3601 62 i 1178 nosd
Obbigazioni ordinarie 20122040 13502 15049 300 607 13 ez 1492 985 14652
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21260 2513 203 2993 504 2908 2625 0312 2302
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Earnings: Watch for These Red Flags

By David Bogostaw on aprios, 2008 | B3 B3 B @ 0 Commerts

Here are some metrics that investors should look for
when trying to assess the quality of companies' financials

Just how well —or badly —are companies doing arnid the
current downturn? Most outfits have gotten quite adept
al taking their quarterly Guancial nurbers look as
aftractive as possible. One way to gange the relative
mafety of stocks is to distingiish companies whoss
earnings are more likely to be sustainable over time from

I red flag per-una prima verifica

suffering, expectations for first-quarter earnings

understandably are quite low. As of Apr. 3, total sarnings

for the companies that make up the Standard & Poor's
So-stock inde: were expected to be down 36.6% in the




I red flag vanno usati con cautela
Scorte

e/o costo del
venduto

il peso sul
fatturato

necessaria una
comparazione

crediti vs clienti dilazione

nel tempo e
nello spazio

Enron 101

How a group of students sold Enron a year before the collapse

by Gregory D.L. Morris

Un evento che fece scalpore

modelli statistici: M-Score di Beneish

How did teams of B-school

mendation was students see plainly what
n-current price of $48/share professional analysts, asset
managers, and regulators missed?

d,a live-money investmentopened witt  They did the math.
d the fund took a modest position in ENE in

eek range of $35 to $51.50/sha

Later that year, the Johnson School started the Cai
$650.000. The sell call on ENE had proved prescs

Probability of earnings manipulation.
This measure determines the likelihood of a firm in a country to demonstrate fraudulent
behavior or in other words to manipulate its earnings.
To create this measure we use Worldscope since we need extensive accounting data to
calculate the probability of earnings manipulation. We take the universe of firms in
Worldscope and delete out financials. The data is winsorized at the 1% and 99% level to
remove the outliers. We then calculate the ‘M-score” as developed by Beniesh in 1999.

. World Bank (2006), Financial Sector Development Indicators: Indicator
(see glossary for details) reference Guide

Un riconoscimento planetario




Attenzione alle politiche contabili e
ai loro cambiamenti nel tempo

Individuare punti di manipolazione
e condizioni che possono spingere
il management a massaggiare i conti

tare la qualita contabile usando
g e diagnostici di sintesi




