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Tema 1. AHayu3 pUHAHCOBOI OTYETHOCTH

Lean n cymnocTs anajau3a. Baxxueliniee cpeicTBO OIeHKH (PMHAHCOBBIX PE3YJILTATOB U (PHHAHCOBOTO
MOJIOXKEHHUS TIPEIITPUSATHS B MIPOIILJIOM M HACTOSIIIEM — 3TO aHaju3 (UHAHCOBBIX OTYETOB M OIOJ)KETOB.
HedunancoBble GpakTopbl, TAKKE KaK CTHIIb PyKOBOJICTBA MPEIIPUITUEM, €TI0 HCTOPHSI, TOMOTAIOT
OIIpEICIUTh HAIPaBJIeHUE U IIyOnHy aHainu3a. CHCTEMaTHYECKOE PACCMOTPEHHUE U OL[CHKA HH(POPMALNU IS
MOJIy4ECHMSI JOCTOBEPHBIX BBIBOAOB OTHOCHUTEIBHO MPOLIJION0 COCTOSHUS MPEAIPUSATHS C IEJIbI0 TPEABUACHUS
€ro JKU3HECMOCOOHOCTH B OyIyLIeM SIBISIOTCS BaKHBIM MOMEHTOM [ YCIIELUTHOTO aHalln3a (PUHAHCOBBIX
oT4eToB. Takol MOAX0/ MO3BOIAET YCTAHOBUTH CYILIECTBEHHbIE XapaKTEPUCTUKH, KOTOPBIE ONPEeIISIOT
BEPOSITHOCTH yCIeXa Wi 0aHKPOTCTBA MPEANPHUITHS, & UMEHHO:

1. ¢unancoeas cmpykmypa — axTUBBI, IPUHAJICKAIINE TPEANPUATHIO, K 00513aTEIbCTBA, KOTOPBIE OHO
Ha ce0st B3sUI0 U1l NPUOOPETEHNUs U TOAACP)KaHUS 3TUX aKTHBOB, B TOM YHUCJIE CIIOCOOHOCTD
peam30BaTh IIaHUPYEMbIC U HEIUTAHUPYEMble N3MEHCHUS;

2. onepayuoHuwlll YUK — CTAJANU, KOTOPBIE IPOXOIUT MPEANPUATHE, IS TOTO YTOOBI €r0 TOBAPHI HIIN
YCIYTH MONAald Ha PHIHOK;

3. menoenyuu u cpasHUmMenrbHas 3P HekmusHocms — HanpaBICHUE Pa3BUTHUS MPEANPHITHS IyTEM
COIOCTAaBICHHS PUHAHCOBBIX PE3YJIbTATOB 32 PA JIET M C APYTUMHU NPEANPUATUSIMEI OTPACIH
AQHAJIOTUYHBIX Pa3MEPOB.

Texnuyeckuii u copep:kaTeJbHbI aHATN3. AHAIMTUKN OLIGHUBAIOT HMEIOLIYIOCS Y HUX MH(OPMAIHUIO C
MOMOIIIBbI0 METOJIOB, OCHOBAHHBIX Ha JIOTHUECKHUX M YUYETHBIX PUHIUNIAX. BBIMONIHAIOTCS TEXHUYECKUE
Ollepalli, BKIOYAIOIINE pacyeT KodpPUIIMEHTOB, Tpeodpa3oBaHne HHPOPMAIIMH ISl YCTAHOBIICHUS €€
JIOCTOBEPHOCTH, OI[EHKH ACSITEIHLHOCTH IPEANPHAITHS B IIEJIOM, COMOCTABICHUE CTATUCTUYCCKUX JAHHBIX C
JaHHBIMU APYTUX OPEANPUATHI U MPOrHO3UPOBAHUE OYyAYIINX XO3HCTBEHHBIX PE3yIbTaTOB.
OnHako riaaBHOE B aHAMM3€ (GUHAHCOBBIX OTYETOB — 3TO HOHATH U MPABUIBHO MHTEPIPETUPOBATD
pe3yiIbTaThl TEXHUYECKOH 00paboTKu AaHHbIX. i1t 3TOro Heo6xoaqumo npuHuMats Bo BHUMaHue
nH(pOopMaINIo, OTHOCAIIYIOCS K: 1) BIageapuaM NpeanpusaTus; 2) ero pyKoBOACTBY; 2) BUIaM JIEATEIbHOCTH;
3) ero KOHKypeHTaM M pbIHKaM, Ha KOTOPbIX OHO paboraeT; 4) ero pacxoaam; 5) XxapakTepUCTHUKE OTpaciu; 6)
MOJIOXKCHHUIO MPEIIIPUSITHS B OTPACIIH; 7) COOTBETCTBYIONIUM 3aKOHO/IATEIbHBIM HOPMATHBaM; &)
YYBCTBHUTEILHOCTH TPEATPUATHS K HEOIATONPHUITHBIM N3MEHEHUSIM B IKOHOMHUKE, TeMOorpaduyecKux
TEHJICHIUSX U BKyCax MOTpeOUTEIeH.
COBOKYIHOCTB MOTy4YE€HHONW HH(OpMALH TO3BOJISICT AaHAIUTUKY IPUHTH K 0OOCHOBAHHOMY BBIBOAY
OTHOCHUTEJIBHO PUCKA, CBS3aHHOTO C IPEAIPUSTHEM.
AHanu3 pucka. AHanu3 GUHAHCOBBIX OTYETOB — 3TO OJHO U3 MEPOIPUATUN, HEOOXOAUMBIX ISl IPUHSTHS
KPEIUTHOrO UM MHBECTHLIMOHHOIO PELICHHUS, 3TO OLEHKA PUCKA TOT0, YTO NPEANPUATHE HE CyMEET IOracuTh
CCYZbl B COOTBETCTBUH C JIOTOBOPEHHOCTHIO MIIM HE 00ECIIEYUT POCT KOTHPOBOK CBOUX AKIIMM.
J11st OLIEHKM PUCKa Ba’KHO BBISICHUTb, COAIAHCUPOBAHBI JIU CUIIbHBIC U c1a0ble (PUHAHCOBBIE CTOPOHBI
JesITeIbHOCTU NpeAnpusiTusi. Eciau cuiabHbIE CTOPOHBI 3HAYUTEIHHO MEPEBELIMBAIOT CJIa0ble CTOPOHBI, €CITU
9TO KOMIIEHCHPYET OUCBUAHYIO HEONPEAEIEHHOCTD, TO B3aUMOACHCTBHE C TAKUM MPEANPUIATHEM COMPSIKEHO
C JOMYCTUMBIM PUCKOM. Takas KOHIICTIIHS BBIpa)KaeTcs CIeayromeM oopa3om:'
(Cunbable croporsl — Ciiabble CTOPOHBI) >
> Heonpeaenennocts = [IpuemneMblil puck.
HexoTtopsle nCTOYHUKHN pHCKa, 0053aTEIbHO U3YUaroIMecs B Ipolecce aHaIn3a (pMHaHCOBBIX OTUETOB,
BKJIFOYAIOT:
1. auKkeuoHocms» — CIOCOOHOCTD MPEIIPUITHUSA:

a. OBICTpO pearupoBaTh Ha HEOXKHAaHHbIE (PUHAHCOBBIEC TPOOIEMBI U BO3MOKHOCTH;

b. yBenMUMBATBH aKTHBBI IIPH POCTE 0OBEMa MPOJIAK;

C. BO3BpallaTh KPATKOCPOUHBIE TOJTH MyTeM OOBIYHOTO MPEBPAIICHNS AKTUBOB B JICHEKHBIC

CpeICTBa;

2. 08udiceHue OeHeNHCHbIX CPedCcms — HAKOIUIEHUE JCHET IS TOITOCPOYHBIX LeJIeH, HapuMep IS
3aMEHbI OCHOBHBIX CPEJCTB, YACTOTO YBEJIMUCHHSI TEKYIIUX aKTHBOB U MOTAIICHUS JOIATOCPOUYHBIX
ceyn;

3. onepayuonnyio npubdvlis — I10Ka3aTEIbCTBO YCIECIIHON JesTeIbHOCTH, I0CTATOYHOE, YTOOB! YOS AUTh
WHBECTOPOB B KU3HECIIOCOOHOCTH U POCTE MPENNPUITHS B OyayIIEeM;

4. cmenenw 3a0ondcennocmu (1e6epuddic) — MacmTaObl 3a10JDKEHHOCTH KaK HCTOUHUKA CPENICTB,
HCIOJIb3YEMBIX MPEANPHUATHEM, CCYIIbl B COMIOCTABICHHH ¢ COOCTBEHHBIM KAallMUTAJIOM U KOJeOaHUsIMU
B JIBWIKCHHH JICHE)KHBIX CPEJICTB.

Tema 2. IloaroroBka u oueHka GUHAHCOBBIX 0TYETOB
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[TpuBenenue oT4eToB B (hopMy, IPUHSATYIO JUIsl IPOBEJICHUS aHAIN3a KOHKPETHOH OpraHu3aliei, opraHom
WJIM QHAJIMUTHKOM, & TaKXe, 110 BO3SMOXKHOCTH, JUIS ITOJIy4E€HU s IOIIOJHUTEIIbHBIX JaHHBIX, HA3bIBACTCS
pa3BepThIBAHUEM OTYETOB. B CYIIHOCTH, pa3BepThIBAHUE OTYETHOCTH — 3TO HPOLIECC, € TOMOILBI KOTOPOIO
nHpopmanys U3 GUHAHCOBBIX OTYETOB IEPEHOCUTCS B AHAIUTUYECKUE TAaOIUIbl. AHAJIMTUKYU HCIIONB3YIOT
paznuuHble (OPMBI AHAIMTHYECKUX TAOJIHUI IJIsI OTUYETOB O MPUOBUIAX U yOBITKaX, OyXranTepckux 0anaHcoB U
OTYETOB O JBMKCHHH JCHEKHBIX CPEACTB. Vcronb30BaHne TaKUX TaOIUI MO3BOJISIET aHAIUTUKY MPOCICIUTh
JaHHBIE 32 PAAJ JIET, BBIABUTH TEHACHIIMH, CIeNaTh conoctaBiuenus. [IpuMep Takoi Tabauibl npuBeaeH
BlIpunoxenuu 3.
Yuyacrue pykoBoauresieil B (OpMHUPOBAHUH 0T4eTOB. BO3MOKHOCTH CAMOMY MOJATOTOBUTH OTYET O CBOEH
pabote BeleT K TPy IHONPEOAONUMBIM CyObEeKTUBHBIM olleHKaM. [loaTomMy B xoze aHann3a pUHAHCOBBIX
OTYETOB AHAJMTHK JOJDKEH UMETh B BUJTY, UTO OHU PACCMAaTpPUBAIOT OTYETHI PyKOBOJICTBA, a OyXTanTepbl
[IPUHHUMAJM B UX OATOTOBKE YYAaCTHE IIOCTOJIBKY, IOCKOJIBKY 3TH OTYETHI JOJDKHBI OTBEYaTh HOPMATHBHBIM
Tpe6oBaHuAM. IIpn MOATOTOBKE OTYETOB KOMIIETEHTHBIE MEHEKEPBI pacIoararoT MyTaMHu, OJaroaaps
KOTOPBIM OTYETHI MOTYT BBITISIAETH TaK, KAK OHH TOTO 3aXOTHT.
AynuT. AynuTopsl IpOBEPSIOT (PUHAHCOBBIE OTYETHI C LIEJIbI0 YAOCTOBEPUTHCS, COOTBETCTBYIOT JIM OHH
MPUHLKIIAM y4eTa ¥ OTYETHOCTH, YCTAHOBJICHHBIM HOPMAaTUBHBIMH TpeOoBaHUAMU. [103TOMY pe3ynbTaTsl
ayJIuTa MOXKHO ONMPEACITUTh KaK «IIPUEMIIEMBIE», @ HE «TOYHBIC», UTO Mpeanowin Obl aHamuTUKK. OTKa3
ayJIuTOpa OT 3aKIIOYECHHS 03HAYaeT Yallle BCEro, 4TO U3-3a HEONPeACICHHOCTH OyIyLIeTo, KOTOPYIO
HEBO3MOXXHO UCKITIOYUTH, JTUOO0 MOCIEICTBHUI, KOTOPbIE HEBO3MOXKHO OIEHUTD, AyAUTOPHI HE MOTYT J1aTh
3aKJIIOYEHMs. DTO O3HAYAET, YTO ayJJUTOPBI CAMH HE TIOJBEPTIIN JaHHBIC MPEANPUATHS HE3aBUCUMON
[IPOBEPKE; KOTOpast SIBJIACTCS BaXKHOM 4acThIO JIF0OOro ayauta. OTpuLaTeIbHOE 3aKII0UEHUE ayAUTOopa
CBUJETEIBCTBYET O TOM, YTO OTYETHI HEIPABUIILHO OTPaXatoT (UHAHCOBOE COCTOSIHUE UJIM PE3YIIbTATHI
NeSITeIbHOCTH COTJIACHO ACHCTBYIOLUIMM HOPMATHBHBIM TPEOOBAHUSIM.
Ha muorux npeanpustusx GuHaAHCOBbIE OTUETHI HE COCTABIISIOTCS] BHEIIHUMHU OyXraiaTepaMmy UiH
Oyxrantepckumu pupmamu. OTYETH TOTOBAT CaMU NPEANPHUSATHS HA OCHOBE YYETHBIX JaHHBIX, HE
HPOLIEAIINX HE3aBUCUMOM ITpoBepKu. [103TOMY nepes; aHaIuTUKOM MOTYT BCTaTh CIEAYIOIINE BOIPOCHL:

1. HackoyibKo ONBITEH WM KOMIIETCHTEH COCTaBHTENh (PMHAHCOBOTO OT4YeTa?

2. HacKoibKO JIOCTOBEPHO | MOJHOM siBIsieTcs (GPMHAHCOBAS IOKYMEHTAIHS?

3. Bce nu 0053aTenbCTBA BHISBICHBI M YUTEHBI?

4. HackonbKo HE3aBHUCHUM COCTaBHTEINb oTUeTa? SIBIIAETCS JIM OH MOCTOSHHBIM CIYKalllUM MPEATPUATHS?

5. MOoJKeT JIn COCTaBUTENL OTUYETA OBITh OOBEKTUBHLIM B OTHOIIIEHHH CTOMMOCTH 3aI1acoB HIIM
HaJISKHOCTH JIEOUTOPCKOM 3a]J0DKEHHOCTH ?
6. MoxeT a1 0Ka3aTh HAa HETO HEXENATEIbHOE BIAUSHUE BIAAENICL, PYKOBOIUTENb MPEINPUITHS?

Tema 3. Ctagun anaan3a GUHAHCOBBIX 0TYETOB
AHaan3 0yxrajrepckoro dajganca. byxranrepckuii 6ananc — 31o GuHAHCOBAs KapTHHA MPEIIPUSITHS HA
OIpE/ICIICHHBIE MOMEHT BPEeMEHH, OOBIYHO Ha TIOCICIHUH JIeHh (PUHAHCOBOTO rojia. ba3zoByr cTpyKTypy
OajlaHca MOYKHO IIPEJICTABUTh B BHJIE IPOCTOTO YPABHEHHUS:

AxtuBbel = O0s3aTenseTBa + COOCTBEHHBIN KamnuTal.
AHanm3 OyXraiaTepcKoro OaiaHca MpearnoiIaraeT OleHKY aKTHBOB MPEATPUATHS, JaTee — er0 00513aTeIbCTB
(TonroB) M Pa3HOCTH MEXYy HUMH — €T0 COOCTBEHHOTO KaluTaIa.
AHaIu3 oTYeTAa 0 A0X0AAX. 3amem aHAIU3UPYemcs omuem o0 00X00ax — e20 UMEeHYIOm MaKdice Omuemom o
nPUOBLLIAX U YOLIMKAX UIU OMYemom 0 npudbLIY. AHANINA3 3TOTO UCTOYHNKA HH(POPMAIIUN O TPEAIPUSITHH
HAaYMHAIOT ¢ O0IIKX MOCTYIUICHUH (MIk 00beMa MPOoIaK); Jajice PacCMaTPUBAIOT PA3JIMYHBIC U3ACPIKKHU U,
HaKOHEIl, YUCTYI0 MPUOBLTH (MM yOBITKN) 3aJJaHHBIN TIepro/. 3ajjaya aHAIMTHKA — TPOaHaIH3UPOBATh
YUCTYO MPUOBLTH WM YACTHIN JOXOM, OIEHUTh HMYIIECTBO U JIPYTHE aKTHUBBI, CO3/IAHHBIC MTPEATPUATHECM
3aJIaHHBIN TTepHOJ]. AHAIN3 BKIIOYAeT PACCMOTPEHHE JIOCTOBEPHOCTH M Ka4eCTBAa MOCTYIUICHUH,
MPaBUIBHOCTD OTPAXKCHUS 3aTpart.
AHaJIu3 0TYeTa 0 ABHKEHHUH JeHEKHbIX CPeACTB. JTO TPETUH BaKHEHUITNH (DMHAHCOBHIN OTUET,
MOJISKANUY aHamu3y. V3 Ha3BaHMsI OTYETa CJICAYET, YTO 3Ta MOJICIh XO35HCTBEHHBIX ONepainit
MPEANPUSATUS [TOKA3bIBACT, KAK OHO MOJY4aeT U UCIIOJIb3YET CBOM JICHEKHBIE pecypchl 0e3 yueTa
Ha4YUCJICHHBIX, HO HEBBITIJIAYCHHBIX (MM HETIOMYYEHHBIX) CyMM. OTYET O JBHIKEHUHU JICHEKHBIX CPEJICTB
OTpa)kaeT MPUTOK U OTTOK JACHEKHBIX CPEACTB, MOAPa3CIICeMbIX Ha ONIEPAIMOHHBIC (DOH/IBI,
MHBECTUIIMOHHBIC (OHBI U puHAHCOBBIC onepalnu. Kak u oTuer 0 10X0/1ax, 3TOT JJOKYMEHT OTpakaeT
TUHAMHUKY JBIKEHUS CPEJICTB, OOBIYHO 32 XO3SHCTBEHHBIN TO/I.
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Anann3 punancoBsix K03 puuuenToB. KonppuuuenTsr — 310 Hanbonee N3BECTHHIN U IIUPOKO
MPUMEHSEMbII HHCTPYMEHT aHayn3a (PMHAHCOBOM OTYETHOCTH, HO MHCTPYMEHT, KOTOPBIN OoJiee BCero
MEPEOLIEHNBACTCS U KOTOPBIM Halie BCcero 3noynorpebisaior. KoaddruuneHTs! mo3BonsioT H3yunuTh
3aBHCHMOCTH MEXIY Pa3IHUYHBIMH COCTABHBIMU YacTsIMH (DMHAHCOBBIX OTUETOB, HAIPUMED aKTUBAMU U
00513aTEeNIbCTBAMH WIIM 3aTPaTaMM U MOCTYILICHUSIMH, a TAK)Ke UX JUHAMUKY. KoaddunueHTs paccuuTarh
JIETKO, HO WX TIPaBUJIPHOE UCTOJIKOBAHWE MOXKET OBITh TIpodieMaTnyHo. CriernaabHbie KOd(OUITHESHTHI,
WCITONIb3yeMble B KOHKPETHBIX CIIydasiX, MOTYT MEHSThCS. HeKoTophie Tpynisl KOO PUITMEHTOB OTPaKAIOT
CJIeIyIOIINE TIaBHbBIE aCTIEKTHI ACSATEIbHOCTH MPEINPUATHS U JODKHBI pACCMaTPUBATHCS B 0053aTEIILHOM
MOpsIZIKE:

e  KO3(PUIUEHTHI JIMKBUHOCTH;

e CTCNEHB 3aJO0KCHHOCTH (JICBEPUK) U TUIATEKECTIOCOOHOCTE;

e KO3 PUIUEHT NPUOBIIIBHOCTH U PEHTA0CIbHOCTH;

e  PBIHOYHAsI AKTUBHOCTD.
AHanM3 TeHIeHIHil U 0TpacJieBble COMOCTABJIEHHs. DTO JIBA BAXKHBIX M ITUPOKO UCTIOIB3YEMBIX
aHAIMTUYECKUX MeToja. [Ipu aHanu3e TeHIEHIIUHN COMOCTABISIOT HHPOPMAIINIO 32 CPABHIUMbBIC TIEPUOJIBI UITH
Ha COTIOCTaBUMBIE TaTHI IS OJTHOTO M TOTO K€ MPeANPUSITH. AHAIN3 TeH/ICHIIMA UCTIOIB3yeTCs IS
M3y4eHUs OJIAarONPHUSATHBIX WA HEOJarONpUSTHBIX XO3SICTBEHHBIX N3MEHEHUW B TOM BHJIE, B KAKOM OHHU
OTpakaroTCs B JOXOZaX, PACX0/axX, akTUBaxX M 00513aTEIbCTBAX.
OrtpacneBble CONOCTaBICHUS TPOU3BOIATCS IyTEM CPAaBHUTEIBHOIO aHanu3a. [Ipy cpaBHUTENEHOM aHaIN3e
COMOCTABISIOT KOA(PPUIUEHTH! U APYTYIO0 (GUHAHCOBYIO HH(POPMALIMIO, OTHOCSIIUECS 10 MEHbILEH Mepe K
JIBYM IMPEINPUATHSM, )KeJIaTeIbHO OJMHAKOBOTO pa3Mepa U OJHOH OTpaciy. DTO MO3BOJSIET aHATUTHKY
CPaBHUTB dPPEKTUBHOCTH PabOTHI ITUX MpeNNpuiaTuid. Mcmonb3ys aHanu3 roloBBIX OTUYETOB, MOXKHO
CPaBHUTH MPEANPHUATHE CO MHOTUMHU APYTUMH HPEIIPUITHSIMHU U MOJYYUTh CTATUCTHYECKUE BBIBOJIBI.

Tema 4. IIpodiembl aHaIM3a PUHAHCOBBIX 0TYETOB

IIpo6sema nocToBepHOCTH aHAIM3a. Bo3aMoxHOCTH aHanmm3a (UHAHCOBOW OTUYETHOCTH OTPAHUYCHBHI.
Bo-1niepBbIx, ero ycrex 3aBUCHT OT JIOCTOBEPHOCTH W MOJHOTHI aHAIM3UpYeMol nH(popManuu. Bo-BTOpBHIX,
Jake MPHU HATMYUN 0€30r0BOPOYHOTO Ay JUTOPCKOTO 3aKIIOUYCHNUS aHaIn3 (PUHAHCOBOH OTYETHOCTH — 3TO HE
TOYHAs HAyKa, Ha OCHOBE KOTOPOH MOXKHO NPUITH K aOCONIIOTHO BEpHBIM BBIBOJIaM. byaymiee Bcerya
COMPSDKEHO C HEOMPEeIEHHOCTHIO, U TIOATOMY aHAJIN3 OTYETOB OOJbILE OAXOIUT AJIsl POPMUPOBAHUS
BOIPOCOB M Ka4€CTBEHHOH OLEHKH BO3MOXHOCTEH MPEeANPHSITHS, YeM ISl TOyYeHHs] OAHO3HAYHBIX
OKOHYATEJIbHBIX OTBETOB.

MeTo/pl OyXranTepcKoro yuera u npeaocraBieHus uHaHCOBOW MH(GOPMAIIMH B HACTOSIIEE BpeMsl He
MOJTHOCTBIO OTPAYXKAIOT COBPEMEHHYIO KOHOMUYECKYIO PeallbHOCTh — HEMallo BUJIOB HMHBECTUIIUN B
HeMaTeprasbHbIC aKTUBbI PACCMATPUBAIOTCS 11O/ IaBIICHHEM HAJIOTOBBIX CHCTEM KaK TEKYIIHE H3/ICPIKKU.
Kpome Toro, HecMOTps Ha perIaMeHTalNI0 PA3INIHBIMH HOPMATHBHBIMU aKTaMH, PU3BAaHHBIMU OOJIETYHTH
CONOCTaBUMOCTb JaHHBIX OTYETOB, IIPH COCTABJICHUH (PMHAHCOBBIX OTYETOB B paMKaX MPHHITON
MpEeaNpUATHEM YYETHON NOIUTUKH BO3MOKHBI MHOTOOOpa3HbIe yUETHBIE METOIBI.

Hanpumep, puHaHCOBBIE OTYETHI MOYXKHO COCTABJIATH HA 0a3e MPUTOKA JCHEKHBIX CPEICTB MIIM y4eTa Ha
OCHOBE MPHUHIIMIA HAYUCIICHHUS, KOTAa 3alliCh ONepalii B OyXraaTepckux KHUrax MPOMCXOJUT C MOMEHTa
COBEpILEHUS CICNKHU. J[pyruMu npuMepamMu MOTYT CITYKHTh BO3MOYKHOCTB MCIIOJIB30BaTh METO/BI OIEHKU
3armacoB JINDO («mociae HUM TOCTYIHIIL, TepBBIM BBIOBLT» ) Hitn PUDO («1mepBbIM MOCTYINI, TIEPBBIM
BBIOBLID»), @ TAK)KE BO3MOYKHOCTh IIPUMEHSITH YCKOPEHHYIO WM JIMHEHHYIO aMOPTH3allMI0 OCHOBHBIX CPEJICTB.
Paznnuus B MeTozax crmocoOHBI 3aTPYIHUTE TOYHBIE COMOCTABICHUS JTAXKe MEKIY MPEAIPUSATHIMHI OTHOU
OTpacIy.

dunancoBoe cocrosinue. [Ipyu oneHke GUHAHCOBOTO MOJIOKEHUS MTPEANPHATHS PEXKIE BCEIO HHTEPECYIOTCS
aKTHBaMU (4eM BJaJieeT MPEANPUITHE), 0053aTeILCTBAMH (€T0 JI0ITaMH )’ COOCTBEHHBIM KaITUTaJIOM
(BIOKEHUSIMH COOCTBEHHUKOB). [IpH 7TOM MOKET BO3HHKAThH PSAJ] OOCTOSATEIBCTB.

Bo-niepBBIX, axmusbl 00b14HO 0OMPAXCAIOMCA O UCOPUYECKU 0OCMOBEPHOU ((hakmuyecKkoll) cmoumocmu,
PUIHOYHOU YeHe 8 MoMeHm npuobpemenus. B neproabl HHQISIUT WK AeQISIIUN YIeT aKTHBOB IO
(aKTHUECKON CTOMMOCTH MOXET MPUBECTH K PACXOXKICHUSIM MEXKy YIETHOH IEHHOCTBIO U TeKyIIel
[IEHHOCTBIO B PEANEHBIX SKOHOMUYECKUX YCIOBHSIX.

Bo-BTOpBIX, MOHATHE TUKBUIHOCTH O3HAYAET CIIOCOOHOCTH MPEANPUSATHS OBICTPO IPEBPATUTh AKTHB B
JICHEeKHBIE CpelcTBa (10 PRIHOYHOM MM OJM3KOW K HEH [eHE) UM TO, KaK CKOPO 00sI3aTELCTBO CIEAYET
noracuTk. JII000H BU akTHBa, KOTOPHIH MOYKHO IIPEBPATHTH B JIEHEKHbBIE CPEICTBA B Mpeaesiax HOPMaJbHOTO
OIEPAIIMOHHOTO IMKJIA TPEIPUSITHUS, Ha3bIBACTCSA TEKYIIUM (000pOTHBIM) akTHBOM. K coxanenuro,
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OlIpeJIeIEHNE TEKYIIEero craryca He 0a3upyeTcst 10CIe10BaTE/IbHO Ha OIIEPALIMOHHOM LIUKJIE; K TEKYIIUM
AKTHUBaM OTHOCST OOJIIIMHCTBO aKTHBOB U 0053aTEIbCTB/KOTOPBIE MOKHO MPEBPATUTH B JCHEKHBIC CPEJICTBA
WJIM KOTOPbIE TIO/JIeKAT yIlaTe B Mpejesiax roja. OTo pa3Indre BeJeT K TOMY, YTO TeKYIIHi CTaTyc aKTUBOB
1 00513aTENBCTB B (PUHAHCOBBIX OTUETAX MOJICKUT MHTEPIPETALIMH, YTO B HEKOTOPBIX OTPACIIIX ITOPOKAACT
Cepbe3HbIC MPOOIEMBI.
VY GonplIMHCTBA MPEANPUITHN ONEpallMOHHBIE IUKIIBI COCTABIISIFOT MEHbLIE OAHOTO r'0Ja, YTO OCIOKHSET
paboTy aHaTUTHKA, TOCKOJIBKY TEKYILlee COCTOSHUE aHAIN3UPYETCS C TOUKH 3PEHUSI COOTHOLICHUS TEKYIITNX
AKTHUBOB M TEKYIIMX MacCUBOB. Pa3HOCTh MEKAY HUMH 00pa3yeT YHCTHIi OOOPOTHBIN KamuTall..
B-TpeTpux, COOCTBEHHBIHN KallUTal MOYKHO pacCCMaTPUBATh ABOSIKO:

1. ¢ y4eTHOH TOYKHM 3peHUs — MEePBOHAYAIBLHOE U MOCIEIYIOINE BIOKEHHI COOCTBEHHHKA U BECh

YUCTBIHN 10XO0JI, HE PacTIpe/IeICHHBIN Ha MPEANPUATHNA C MOMEHTa ero 00pa3oBaHus;
2. ¢ (UHAHCOBOW TOYKU 3PEHMSI — KaK pa3HOCTh MEXKIY CTOMMOCTBIO AKTHBOB U JJOJIEBBIMHU
00513aTENBCTBAMHU.

[locnennee onpeneneHue TpedyeT OT aHAIMTUKOB 3HAHUS PHIHOYHOW CTOMMOCTH aKTHBOB JUIS OLIGHKH
MOTEHLHAJIBHOTO JI0X0/a, KOTOPBII CIIOCOOHBI MPUHECTH TE WJIM MHBIE aKTUBBI PEATPUSITHSL.
HenpepbiBHOCTD (yHKIIMOHUPOBAHUS. DTO MOHATHE MIPEAINONAraeT, 4YTo NpeAnpHusITHe PyHKIUOHUPYET B €r0
HBIHEITHEH (opMe B TeUeHUE Meproia, TOCTATOYHOrO JUIsl TOTO, YTOOBI HCIIOJIB30BATh CBOM aKTUBHI 11O MX
MPSMOMY Ha3HAYEHHUIO U TIOTACUTh JIOITH B paMKaxX HOPMaJIbHON JEATEIbHOCTH. DTO MOHATHE U3BECTHO
TaKKe KaK KOHIEMIHS IeHCTBYIOMIETO MPEATPUATHS.
Ecnn npeanpusitue He MOANAgaeT MO TAKOE ONpEesICHUE, Iepe] aHaJIUTHKOM BCTAIOT MPAKTHYECKUE
poOJIeMBbl: HYKHO OIIPENIeINTh, JOCTOBEPHA JIM OLICHKA aKTUBOB (PUPMBI B (MHAHCOBOW JOKYMEHTALIMH, €CIIN
HET, TO He 3aBBILICH JIU COOCTBEHHBIN KanuTan. Eciu npeanpusitue TepnuT OaHKPOTCTBO, AKTUBHI,
BO3MOXKHO, IPUJETCA JUKBUIUPOBATH C €IMHCTBEHHOM 11€/1bI0 — HEMEJIEHHO MOTacUTh 33J10JIKEHHOCTD;
Takue 00CTOSATENbCTBA MPUBEAYT K TOMY, YTO PE3yNbTaT OyleT 3HAUHTEIbHO HUKE CTOMMOCTH, yKa3aHHOH B
(PMHAHCOBBIX OTUETAX.
[MonroTa nHoOpManuu. Hekoropast BaskHast HHPOpMaIKs OTCYTCTBYET B (PMHAHCOBBIX oT4yeTax. Hampumep,
MepevyeHb HEeBBITIOJHEHHBIX 3aKa30B MJIM KOHTPAKTOB Ha TTOCTABKM MOXKET HUMETh BaXXHOE 3HAUCHHE, U JIUIIH
OIIBITHBIN aHAJUTHUK, XOPOILIO 3HAIOIINUN MPEANPUATHE, MOXKET MOMYIUTh Takylo nHpopMmanuto. Hanpumep,
peanpusTue, IPOU3BOSILEe PA3HOOOPa3HYO0 MPOAYKLMIO, IOKA3bIBAET B OTUETE O JOXO0JAX TOJIBKO OOIIYIO
CYMMY MpoAaX. AHaJMTHKY K€ MOXKET MOTpeOOBaThCs pa3OMBKa MPOAAXK M M3AEPIKEK MO BHIAM MPOLYKIINH
WM reorpauuecKuM paiioHaM.

Tema 5. Meron (pmHAHCOBBIX KO3(PHUUHMEHTOB

dunaHCcOBBIC KO3()GHUINEHTHI IPUMEHSIOTCS JUIs aHaIn3a GUHAHCOBOI'O COCTOSHUS IIPEAIIPHATHS U
MPEACTaBISIOT COO0H OTHOCHTENBHBIE TIOKA3aTEIH, ONpe/elieMble TOJaHHBIM (PHHAHCOBBIX OTYETOB,
TJIaBHBIM 00pa30M I10 JaHHBIM OTYETHOTO OajlaHca M OTYeTa O MPHOBIIIX U yObITKaX. [IpuMeneHme
(rHAHCOBBIX KOA()(PHUIINEHTOB OCHOBAHO HAa TEOPHH, TIPEAIIOIATAIONICH CyIIeCTBOBAaHHE ONPEeIICHHBIX
COOTHOLICHUI MEXIY OTACIbHBIMHU CTaThIMH OTYETHOCTH.

[IpeamouTuTenbHbIC 3HAaYEHUS KOI(Q(UIIHEHTOB 3aBUCAT OT OTPACIEBBIX OCOOCHHOCTEH NMpeIpHUITHIL, a
TaKXke UX Pa3MepoB, OLEHUBAEMbIX OOBIYHO OJ0BBIM 00BEMOM MPOAXK U CPEAHEr00BOI CTOUMOCTBIO
akTHBOB. Ha nmpeanouTuTensHble BEIMYNHBI KOA(Q(GUIINEHTOB, KPOME TOTO, MOTYT BIIUSTH 00IIEe COCTOSIHNE
HKOHOMUKH, (pa3a IKOHOMUYECKOTO ITUKIIA.

Jlnst pacyera GUHAHCOBBIX KOA(PPHUINEHTOB (PMHAHCOBBIE OTYETHI IIPEAMPUATHS JOIDKHEI OBITH IIPHBEICHBI B
ONpeIeTICHHYI0 aHAMTHKOM (opMy, Ha3bIBAEMYIO aHAIUTHIECKOM.

[Tpobnema mpuMeHeHHs MeTo/1a (PUHAHCOBBIX KO PHUINEHTOB. B poccuiickoil mpakTuke 3Ta mpodiema
COCTOUT B TOM, YTO OT€YECTBCHHbIE HOPMATUBBI OyXraaTepcKoro yueTa U puHaHCOBOW OTUYETHOCTH I1OKA HE
HOJIHOCTBIO COOTBETCTBYIOT TPEOOBAHUSIM MEKIyHAPOAHBIX CTAHAAPTOB, BHIPAOOTAHHBIX HA OCHOBE
MHOT'OJIETHEH NPAKTUKU CyOBEKTOB PHIHOYHON SKOHOMUKH B PAa3BUTBIX CTpPaHaX. JTO CO3JaeT OIpeIe/ICHHbIE
TPYIHOCTH OYUCTKU M PEKOHCTPYKIMH OTYETHOCTH B IPOLIECCE MIPUBEJCHUS €€ B AaHAINTHYECKYIO (hopMy.
Kpome Toro, craTucTuueckue JaHHbIC O (PUMHAHCOBBIX MTOKA3aTEIIX POCCUHCKUX MPEANPUATHI 110 OTPACIsIM U
pa3MepaM IpeAnpHATHI TOKa KpaifHe CKy/THBI.

Jliis aHanm3a UCIONB3YIOT 00Jiee COTHU Pa3iMYHbIX (puHAHCOBBIX Kod(pdunmerToB. OTO0p K03 PUIIneHTOB
onpeaessieTcs 3a1a4aMy IPOBOIUMOT0 aHaAJIN3a.

[IpenmymecTBa MeToga K03 PUIUEHTOB. DTOT MeTo: [) mo3BoNIsLeT MOIYYNTh HHPOPMALIUIO,
IPEICTABISIONIYIO HHTEPEC Ul BCeX KaTerOpHUil MOoIb30BaTeNe; 2) OTINYaeTCst IPOCTOTOH U
OIEPATUBHOCTHIO; 3) MO3BOJISET BBISIBUTH TEHACHIIMY B M3MEHEHNU (PUHAHCOBOTO IOJIOKCHHUS IPETPUATHS;
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4) mpenocTaBIsieT BO3MOKHOCTh OLICHUTh (PUHAHCOBOE MOJIOKEHHUE HCCIICyeMOTO MPEAPHSITHS
OTHOCHUTEJIBHO JIPYTHX aHAJIOTHYHBIX MPEANPUSATHI; 5) YCTpaHsIeT UCKaKAoIee BIUSHAE WHISINN.
Cpelli aHAIMTUKOB HET €IMHOTO MHEHUSI OTHOCHTEJIBHO COCTaBa, KIacCU(UKAIUU U JaKe Ha3BaHUH
KO3(HUIIMEHTOB, TAaK YTO OTHECEHNE HEKOTOPHIX KOA()(UIIMEHTOB K TOH WM MHOI rpyIiIe J0CTaTOYHO
ycioBHO. [lanee paccMoTpeHbl Hanbosee 9acTo yrnoTpeosieMble Ha MPAaKTUKE TTOKA3aTeIH.

IToxa3aTenn JIUKBHJIHOCTH
JIMKBHIHOCTB XapaKTepU3yeT CIIOCOOHOCTH MPEINPUITHS BBITIOIHATS CBOM KPAaTKOCPOUHbIE (TEKYyIIHE)
o0s3aTenbeTBa 32 CueT CBOMX TEKYNIHX (00OPOTHBIX) aKTUBOB. [IpeAnpusITHE CYUTACTCS TMKBUIHBIM, €CIIH
€ro TeKyIIne aKTUBBI MPEBBIMIAIOT TEKYIHE 0053aTeNILCTBRA:

Texyuue akTuBbl > Tekyuue 00s13aTesIbCTBA.
Heo6xoaumMpIM yclI0BUEM JMKBUIHOCTH SIBJIACTCS OJIOKUTEIbHAS BEIMUNHA YUCTOTO 0OOPOTHOrO KanuTajia
— CYMMBI IIPEBBIIICHUSI OOOPOTHBIX AKTHBOB HaJ KPATKOCPOUHBIMHU 00513aTEJICTBAMU (ITaCCUBAMM).
OpHEeHTUPOBOYHO OHA JOJDKHA MPEBBINIATH /2 CyMMBI TEKYIIUX aKTUBOB. Ha MpakTHKe NCTIONb3YIOTCS
cnenyronme K03QQUIUeHTH:
I. Koagpuuuent oduieii JUKBHAHOCTH — 3TO OTHOUICHHE TEKYIIHUX aKTHBOB K TEKYIIUM 0053aTeIbCTBAM:

Texymue aktuBsl / Texyuiue 00s3aTenbCTBA.
Koadduument, nnaue Ha3pIBaeMblii KOOPPUIIHMEHTOM TEKYLIEH JTUKBUIHOCTH, TIOKAa3bIBAET, B KAKOH CTENEeHN
TeKyIue 00s3aTeNIbCTBa, MHAYE Ha3bIBaEMbIe KPATKOCPOYHBIMH MTACCUBAMHU, TTOKPHIBAIOTCS TEKYITUMU, UITH
000pOTHBIMU, akTHBaMU. OH MOKA3bIBAET, CKOJIBKO JEHEKHBIX eMHUI] TEKYIINX aKTUBOB MPUXOAUTCS Ha
OJIHY JIEHEKHYIO €IMHUITY TeKYIINX 0043aTenbcTB. HU3KMii ypoBEHb JUKBUIHOCTH MOKET
CBUJETENILCTBOBATH O 3aTPYJHEHHSX B COBITE MPOAYKIINH, O IIJIOXOW OPraHMU3aluy CHAOXKEHUS U APYTHX
npobaemMax npeanpusITus.
Koadduument, paBusiii 3,0 u Oonee, 03Ha4aeT BHICOKYIO CTENIEHb TUKBUAHOCTH M OJaronpHsITHBIE YCIOBHS
JUIsL KPeIMTOPOB M MHBECTOPOB. BMecTe ¢ TeM 3TO MOXKET O3Ha4yaTh, YTO MPEANPUITHE UMEET OobIle
CpeACTB, 4eM MOKeT 3()(HEeKTUBHO UCTIOIB30BATh, YTO BJICUET 3a OO0 yXy/ueHne 3pPeKTUBHOCTH
WCIIOJIb30BAaHMS BCEX BUAOB akTUBOB. Koadduinent, paBubiii 2,0, TEOPETHYECKH CUNTAETCS HOPMAJIbHBIM,
OJTHAKO JUIS Pa3IMYHBIX OTpaciel oH MOXKeT KosnebaTtses ot 1,2 1o 2,5.
2. Koap¢puumeHT cpoyHOli JUKBHJIHOCTH — 3TO OTHOIICHHE JIETKOPEATN3yeMbIX JTUKBUIHBIX AKTHBOB K
TEeKYIUM 003aTeNbCTBAM:

(Texymue akTuBbl — MarepuainbHbie 3anachl) / Tekymume 00s3aTeNbCTBA.
OT10T KO3()PUUMEHT NHOTAA HA3bIBAIOT OBICTPBIM, OH OIPEIEIISIECT CIIOCOOHOCTh NPEAIPHUATHS BBITTOIHATh
CBOM TEKyILHE 0053aTENbCTBA 32 CUET OBICTPON MPOJAXKH JIMKBUAHBIX aKTHBOB. IIpn paBHOM mokazaTene
o01el TMKBUAHOCTH Y ABYX NPEANpUATUH (PMHAHCOBOE MOJIOKEHHE MPEAIIOUTUTENbHEN OYAET y TOr0O U3 HUX,
KTO UMeeT 0oJiee BHICOKYIO JIOJNII0 ACHEKHBIX CPEICTB U LIEHHBIX OyMar B TEKYIIUX aKTHBaX.
[IpeanovTuTEenbHON CUNTAIOT BEMMUHUHY Koddduiuenta pasuyto 1,0, nonyctumoii — Beanuuny 0,7— 1,0.
Ha mpakxTrke BoO MHOTHX OTpaciIIX OH 3HAUYNUTEIFHO HUKE, TO3TOMY €ro CJeayeT CPAaBHUBATH C OTPACIEBBIMHU
HOPMaMH.
Bricokoe 3HaueHne kodhduirenTa cpouHoON JTUKBUIHOCTH SIBISIETCS TIOKa3aTeleM HU3KOro (PMHAHCOBOTO
PHCKa M XOPOIINX BO3MOKHOCTEH /JIsl IPUBJICUCHUS TOTOJIHUTEIBHBIX CPEACTB CO CTOPOHBI. HekoTopbie
AQHAINTUKU 111 U3MEPEHUs JaHHOTO K03 UIMEHTa PEANOUNTAIOT HCIOIb30BATh CIEAYIONTYI0 (POPMYILY:

([lenexnsre cpenctra + Llennbie Oymaru) / Tekymire 00s3aTeIbCTBA.
[lepBas hopmyna nmpenctaBisieT OOJBIINI HHTEpEC A5l 0AHKOB M IPYTUX KPEAUTHBIX YUPEKICHUH, BTOpast —
JUTSL TIOCTABLIMKOB JAHHOT'O MPEIPUSITHS.
3. Koa¢ppuuuent aéco1i0THON JUKBUAHOCTH — 3TO OTHOLIEHHE a0COIIOTHO JIMKBUIHBIX aKTUBOB K
KpPaTKOCPOYHBIM 00s13aTeNIbCTBAM:

Henexusbie cpenctna / Tekymue o0s3aTeNbCTBA.
3101 K03 (PUIHEHT XapaKTepu3yeT CIIOCOOHOCTh MPEANPHUATHS BBIIIOJHUTH CBOHM TEKyIIre 00s13aTeNbCTBA U3
a0COIIIOTHO JIMKBUIHBIX aKTHBOB, MTOKA3bIBACT TY YaCTh TEKYIIMX 0053aTENILCTB, KOTOpask MOXKET OBITh
HEMEJIEHHO ITorameHa. TeopeTuueckn HopManbHoe 3HaueHue cocrasisier 0,2—0,3.
4. OTHOLIEHHE TOBAPHBIX 3aMACOB K TEKYIIMM aKTHBaM:

ToBapubie 3anace! / Tekyniue akTHBBI.
[TokasbIBaeT AOMIO TOBapHBIX 3a1aCOB B TEKYILUX aKTUBAX, YACJIbHBIA BEC HX HAUMEHEE JIMKBUIHOM YacTH.
5. Koag¢puumeHT aMOpTH3aIIMM — 3TO OTHOIIEHHE CYMMBI HAaKOIUIEHHON aMOPTH3alllH K TePBOHAYAIHLHON
CYMME JOJITOCPOYHBIX aKTHBOB!

Amoptusanus / JloIrocpouHble aKTHBHIL.
KoadduuneHnt nokaspiBaeT J0J0 10ITOCPOYHBIX aKTHBOB, YK€ MPEBPATUBIINXCA B IUKBUAHYIO GOpPMY.
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IToxa3aTeu mjaaTe:xKecnocoOHOCTH
[TnaTexecrnocoOHOCTh — ATO CIIOCOOHOCTh MPEIPUSTHUS BBITOJIHSATH CBOU BHEITHHE KPATKOCPOUHBIC U
JIOJITOCPOYHBIE 00s13aTENLCTBA 3 cUeT akTUBOB. C MOMOIIBIO ATHX MOKa3aTeleH OICHUBAIOT (PMHAHCOBBIH
PHCK, BEpPOITHOCTb OaHKpOTCTBa. [Ipennpusarne cuuraercs miIaTexecrnocoOHbIM, €CJIH €T0 O0LINEe aKTUBBI
MIPEBBILIAIOT €0 BHELIHUE 00s3aTENbCTBA!

OOmue akTUBBI > BHemHue 00s3aTenbCTBA.
Takum o6pa3zom, yeMm Oosblie 00IMe aKTHUBBI IPEBBIIAIOT BHEIIHUE 0053aTENbCTBA, TEM BBIIIE CTEIICHD
MJ1aTEeKECTTOCOOHOCTH.
J1iist u3MepeHust TUIATEKECITOCOOHOCTH HCIIONB3YIOT PsiJi TToKa3aTelei.
1. Koag¢puuuenT odurei niaTe:kecnocoOHOCTH, HIN KO3 (PUIHEHT ABTOHOMMH, — OTHOLIEHUE
CcOOCTBEHHOI0 KamuTajla K UTOry OajaHca:

CoOcrBenHblit kanutaln / Utor 6ananca.
DTOT MoKa3aTelb OTPaXKaeT JO0II0 COOCTBEHHBIX CPEACTB B MACCUBAX MPEANPUITHS U MPEJCTABIAET HHTEPEC
KaK JU1s1 COOCTBEHHUKOB, TaK U ISl KpeAuTOpoB. CunuTaercs, 4To 105l COOCTBEHHBIX CPEJCTB B MACCUBAX
JIOJKHA TIPEBBIIATH J0JII0 32€MHBIX CpeACTB. BrICOKHM KO PHUIIMEHT aBTOHOMUHN COKpalaeT (PMHAHCOBBII
PHCK M J1aeT BO3MOXXHOCTb IIPUBJICKATH JOMOJHUTEIbHBIEC CPEACTBA CO CTOPOHBI. Ho crnuikom Oosbmias
BEIIMYMHA MOXKET CBHIETEIbCTBOBATh U O HEYMEHUHU MPUBIIEKATh KPeAUTHBIEC pecypchl. M3meHeHus
ko3 puureHTa MOTyT CBUAETENHCTBOBATh O PACIIMPEHUH MM COKPALICHUH EATEIbHOCTH MPEINPUITHS.
[IpenmoururensHas BennuuHa Kodpduirenta s npomsinuieHHocTH — 0,5, nmm 50% u Oonee.
2. KoappuumeHT COOTHOMIEHUSI 3aeMHBIX M COOCTBEHHBIX CPEJACTB — OTHOILIECHHE COOCTBEHHBIX CPEICTB
K BHEITHUM 00513aTeJIbCTBAM:

CoOcTBeHHbIH kKanuTal / BHemHne 00s3aTenbeTBa.
HekoTopsie TeOpeTUKH HOPMaJIbHBIM CYUTAIOT BEJIMUUHY Kod(hdumreHTa, paBuyto 2,0, npu kotopoi 33%
(MHAHCUPOBAHMS OCYIIECTBISICTCS U3 3aeMHBIX cpeacTB. Ha nmpakTuke a1 IpOMBIIIICHHOCTH 1OCTaTOYHA
BeNMYMHA, paBHas 1,0.
3. OTHOLIEHHNE COOCTBEHHBIX CPEACTB K J0JIT0CPOYHBIM 00513aTeIbCTBAM:

CoOcTBeHHbIH KanuTai / Jlonrocpodnsie 0053aTEIbCTBA.
[IpuBenenHble KO3()PULHMEHTHI MIATEKECIOCOOHOCTH 00BEANHAIOT B I'PYIIIY ITOKa3aTeIeH
camo(uHaHCUpoBaHUs. HamoOMHMM, YTO UCTOYHUKH caMO(DUHAHCUPOBAHUS MPEATPHITHS —
HepacIpeeieHHas NpuObLIb U aMOPTU3ALHUSI.
4. KoaduuueHT ypoBHSI BO3BPATAa J0JIOCPOUYHBIX 00513aT€JIbCTB — 3TO OTHOLIEHUE ONEepallMOHHON
npuOBLTH (MTPUOBLIM OT OCHOBHOM JIEATENBHOCTH) K CYMME BBITUIAYMBAEMBIX 34 TOJ] IPOLICHTOB!

OnepanuonHas npuObLIb / BelmiaunBaeMble MPOLCHTHI.
B ocHoBy ncuncnenus 3Toro KoO3QppuInenTa moixokeHo MPeIoI0KEeHHUE O TOM, YTO OllepaIlliOHHAs MPUOBLIB,
T.€. JIOXOJ] OT PEaM3allly 332 BBIYCTOM IIEPEMEHHBIX U MOCTOSHHBIX U3JIEPIKEK JIO OTUIATHI IPOIICHTOB U
HAJIOTOB, MOXKET CIIY’)KUTh OCHOBHBIM MCTOYHHKOM OIJIATHI JTOJNTOB. Yem Ooubliie 3HaYueHHEe KOdPPUIueHTa,
TeM 0oJiee MIIaTeKecIoCOOHO MPeaIpUsiTHE.
5. KoappuuueHT MaHeBPEHHOCTH — OTHOILIEHNE PAa3HOCTH MEXKTy COOCTBEHHBIMHU CPEJICTBAMU U
JOJITOCPOYHBIMHU aKTUBAMU K BEJIMUNHE COOCTBEHHBIX CPE/ICTB:

(CoOctBennsrif kanutan — Jlonrocpounsie akTUBHI) : COOCTBEHHBIN KamUTall.
Kosdduunent MaHeBpeHHOCTH TOKA3bIBAET, KaKas A0JIsI COOCTBEHHBIX CPEICTB HAXOAUTCA B MOOUIIBHOM
¢dopme, KOTOpas MO3BOJSIET CBOOOIHO MAHUITYIUPOBATh MU, YBEJIIMUHBAS 3aKyNKH, U3MEHSISI HOMCHKIIATYPY
npoayKiuuu. Beicokas BennunHa kodppuienTa ocnadiseT onacHOCTh, CBS3aHHYIO ¢ OBICTPO
ycTapeBaroluM1 MalliHaMy 1 00opynoBanreM. CUUTAIOT, YTO ONTHMAalIbHAs BEIUYHHA 3TOTO MOKa3aTels
MoxeT npuommkatses kK 0,5 (50%).
6. J10J151 cOOCTBEHHBIX CPEACTB B A0JrOCPOYHbIX AKTHBAX — OTHOILIEHUE JOJTOCPOUYHBIX aKTUBOB K
COOCTBEHHOMY KaIlUTAIIY:

JHonrocpounbie akTiBbl / COOCTBEHHBIH KamUTAll.
Koaddunuent nokassiBaet, Kakasi 4acTh COOCTBEHHBIX CPEJICTB HAIpaBlicHa Ha (MHAHCHPOBAHUE
JOATOCPOYHBIX aKTHBOB.
7. KoappuuueHT odecrie4yeHHOCTH COOCTBEHHBIMH 000POTHBIMU CPEeACTBAMU — OTHOIIEHNE Pa3HOCTH
MeXly COOCTBEHHBIMH CPEACTBAMH U JOJATOCPOYHBIMU aKTUBAMH K OOOPOTHBIM aKTHBAaM:

(CoOctBennsrif kanutan — Jlonrocpouynsie akTUBEI) : OOOPOTHBIE aKTHBHI.
OT0T KO3QPUUMEHT CIYKUT AJIST U3MEPEHUs CTETIEHH 00€CIIeYeHHOCTH COOCTBEHHBIMU 00OPOTHBIMHU
cpeacTBamMu. [ mpoMBINIICHHOCTH NpeAnouYTuTensHa Bennurnaa He Mmenee 0,1 (10%).
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8. Koappuuuenr o6ecnedyeHHOCTH TOBAPHBIX 3aMACOB COOCTBEHHBIMH CPeJCTBAMU — OTHOIICHUE

Pa3HOCTH MEXIy COOCTBEHHBIMH CPEJICTBAMHU U AONTOCPOUHBIMHM aKTHBAMH K TOBAPHBIM 3aIlacam:
CoOcTBeHHbII KanuTan — Jlonrocpouynsie akTUBBI) : ToBapHbBIE 3aMaCH.

I1oT KO3YOUIMEHT CITY)KUT JUIst U3MEPEHHSI CTEIICHH 00€CIIEYEHHOCTH TOBAPHBIX 3a11aCOB COOCTBEHHBIMHU

cpencrBamu. llpenqnournrensuas Bennunaa — 0,6-0,8.

IHoxka3zaresin NPUOBIILHOCTH U PEHTA0CILHOCTH
KoaddbunmuerTs npuOBUIBHOCTH U PeHTA0ETFHOCTH MOTYT OBITh OOBEIMHEHBI B CIEAYIONINE TPy 1)
MOoKa3aTesId NPUOBIIIBHOCTH MPOAAK, HCUNCIISIEMbIE KaK OTHOLIEHUE COOTBETCTBYIOIINX BUAOB IPUOBLIN K
00beMy peann30BaHHON MPOMYKIMH; 2) TTOKa3aTeIH peHTa0eIbHOCTH aKTHBOB, HCYHCIISiEMbIe KaK OTHOLICHHE
COOTBETCTBYIOLIMX BUAOB MPUOBLIM K TOH MJIM MHOM TPYIIE aKTUBOB; 3) MOKa3aTean peHTabeIbHOCTH
(DMHAHCOBBIX UCTOYHMKOB KalUTala, ONpeelisieMble KaK OTHOIICHNE COOTBETCTBYIONIUX BUI0OB MTPHOBLITH K
TOH WJIM WHOH TpyTIe 0053aTeIbCTB.
K nepBoii rpyrire oTHOcsTCS cieaytonue mokazarenn. 1. KoaddunuenT BanoBoit npuObLIIM, WM, MO
HEMELKOH TepMUHOIOTNHU, KO3()(UINEHT HOKPBITHSA. DTO OTHOLICHHE PAa3HOCTU MEXIy 00BEMOM MPOIaK
TOBApOB M YCIYI U UX CTOUMOCTBIO, PABHOM MPSIMBIM MIEPEMEHHBIM M3/EPKKaM, K 00beMY IPOJaK:
(ITpomaxu — CrommocTs npoaykiun) / [Ipogaxm.
OtoT K03 (PULMEHT MOKa3bIBAET JOIIO0 BAJIOBO MPUOBLIN, BaJOBOW MapsKH, BAJIOBOTI'O TIOKPBITUSI B 00bEeMe
MPOJaX U SBISICTCS OAHUM U3 Hanbojee BaKHBIX U1 MEHEIKepoB NpeAnpusaTHs. OH M03BOMISET ONMpPEIeInTh
BEIIMYMHY, KOTOpAasi 0CTAETCs TIOCJIE BhIYETA U3 CE0ECTOMMOCTH PeaTn30BaHHOM MPOAYKIIMU TIEPEMEHHBIX
W3JIEPXKEK Ha MOKPBITHE JIPYTUX BUJIOB M3ACPKEK — OMEPAIIMOHHBIX, T.€. IIOCTOSHHBIX H3/ICPIKEK, HAJIOTOB,
MPOIICHTOB 32 KPEJUT, U MONydeHue npuobuii. HarmoMHuM, 4TO JieJleHrne pacxoIoB Ha TIepeMeHHbIC U
MIOCTOSIHHBIE JIC)KUT B OCHOBE OIpEJIesIeHUs 3anaca (PMHAHCOBOM yCTOHYMBOCTH HMPEAIPHUATHS U €T0 1opora
pEeHTA0EIBHOCTH.
2. KoadduuueHT onepaunoHHoil npuldbLIM (ONepalMOHHON MAPKHU) — 3TO OTHOIIEHUE ONEPA[MOHHOMN
npUOBLIH, T.€. HPUOBLIN OT OCHOBHOW JAESATEIBHOCTH, K 00BbEMY MPOJAK:
OnepannonHas npuosLIs / [Ipogaxkn.
OtoT K03 (PULKMEHT MOKa3bIBAET BEIMUMUHY ONEPALIMOHHBIX PACXOJI0B, MPUXOSILYIOCS Ha OJIHY JEHEXKHYIO
eAMHUILY TPOJAK.
3. PenTadeqbHOCTH NPOJAK — OTHOLICHHE YUCTON MPUOBLIM K MPOAaKaM:
Yucras npubsus / Cymma Ipogak.
KoadduumeHnt nmokaspiBaeT BETMUMHY YUCTOTO JOXO/a, MOTYYSHHOTO MPEANPHITHEM Ha PyOIIb
peain30BaHHOMN MPOAYKIHH.
Bropast rpyia rnokasaresicii XapakTepu3yeT peHTa0eIbHOCTh aKTHBOB (0OLIMX, TEKYIIUX U JIOJTOCPOUHBIX )
10 OTHOIICHHUIO K Pa3InyHbIM BUaM NpuObu. Hanbonee yacto uist OlleHKH peHTa0eIbHOCTH aKTHBOB
HCIOJB3YIOT JaHHBIC O YUCTON MPUOBLIH.
1. PeHTa0eIbHOCTH AKTMBOB — OTHOIIIEHNE YUCTOM MPUOBLTN K aKTHBAM:
UYwucras npudbuts / CymMmMa akKTHBOB.
Kosdduunent nokaspiBaer, CKOJIBKO pyOJieil uncToi npuObLIN MoMydeHo Ha pyOsb akTuBoB. Eciin
peHTa0eIbHOCTh AKTUBOB MEHBIIE MMPOLEHTHON CTaBKU 32 JOITOCPOYHBIC KPEAUTHI, TO IPEAIPUATHE HENb3s
CUMTATH OJIATOMOTYYHBIM.
2. PeHTa0e/IbHOCTH TEKYIIHMX AKTHBOB — OTHOLICHHE YUCTON MPUOBIIN K BEIMYUHE TEKYIINX aKTHBOB!
UYucras npubblib / Texyniue akTHBBI.
Koadduument nokasesiBaer, CKOJIBKO pyOJieii 4ncToii NprOBbLTH MOTy4YeHO Ha PyOsb TEKYIIUX aKTHBOB —
00OPOTHBIX CPEICTB.
3. PenTafeibHOCTH 10JITOCPOYHBIX AKTHBOB — OTHOILIEHUE YHCTOH NMPUOBUIM K JONTOCPOUHBIM aKTHBAM:
UYucras npuObLib / JloNroCpoOuHbIE aKTHBHI.
KoaddunueHt nokassiBaet, CKOJILKO pyOJicit YncTOM NMPUOBLIN TOITY4EeHO Ha PyOIb TOITOCPOTHBIX —
BHCOOOPOTHBIX aKTHBOB.
Tpetbs rpynmna K03 HUIUEHTOB XapaKTepu3yeT CTEIeHb JJOXOJHOCTH CPEJICTB, BIOYKEHHBIX B IIPEIIPUSsITHE.
1. PenTabebHOCTH 00IIMX HHBECTUIHI — OTHOIICHUE MPUOBLUIN 10 BEIYETA HAJOTOB U CYMMBI
BBITUIAYCHHBIX MTPOIIEHTOB MO JIOJATOCPOYHBIM 00513aTEILCTBAM K OOIIMM MHBECTHIIHSIM — JIOJITOCPOYHBIM
00513aTEJIBCTBAM U COOCTBEHHOMY KalMTAIy:
(ITpu6OwIH 10 BRIUETa HANOTOB + BhITutaunBaemsbie mpoteHTHl) : ([lonrocpounsie o0s3arenscTBa + +
CoOCTBEHHBIN KaITUTA).
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OtoT kK03hPULIMEeHT oKa3bIBAET, HACKOILKO IPPEKTUBHO HCITOB30BAUCH HHBECTHPOBAHHBIE CPE/ICTBA,
KaKOH JIOXO0J] TIOJTydaeT MpeIpusiTHe Ha pyOib MHBECTUPOBAHHBIX cpelicTB. OH KOCBEHHO XapaKTepHU3yeT
3 PEKTUBHOCTD yIIPaBICHNUS HHBECTUPOBAHHBIMH CPEJICTBAMH, OIBIT, KOMIIETEHITUIO PYKOBOJICTBA.
2. PeHTa0ebHOCTH COOCTBEHHOI0 KAMMTAIA — OTHOIICHUE YUCTOW MPUOBIIN K COOCTBEHHOMY KaIllUTAY:
Yucras npuObib / COOCTBEHHBIN KalUTAaI.
OT10T KO3 PUIMEHT MTOKa3bIBACT, HACKOJIBKO 3((EKTUBHO HCIOIB30BAJICS COOCTBEHHBIN KannuTaid. OH
0COOEHHO BayKEH ISl aKIIMOHEPOB, TaK KAK MOXKET OKa3bIBaTh BIUSHUE Ha KOTUPOBKU aKUUK Ha (OHIOBOM
oupxe.
3. KoappunueHT npudbLIM HA J0JITOCPOYHBIE 0083aTEJILCTBA — OTHOIIIEHNE YUCTON MPUOBLITH K
JOJTOCPOYHBIM 00sI3aTENILCTBAM:
UYucras npubbuis / lonrocpounbie 00s3aTenbCTBa.
OtoT K03 (PULHEHT KOCBEHHO MOKa3bIBAET BO3MOKHOCTH MOTALIEHHS TOJITOCPOYHBIX KpeaAuToB. Ero cienyer
CPaBHMBATh CO CTAaBKaMH IMPOLIEHTOB 32 KPEAHUTHI.

Moka3arenun 3¢ PeKTUBHOCTH UCIIOIb30BAHUA (POHI0B
B sty rpynmny ko3 GuIreHTOB BXOAST MToKa3aTesn oobopauynBaeMocT U Gonnooraayu. [lokazarenn
000pauYNBaEMOCTH XapaKTEPU3YIOT CKOPOCTh MPEBPALICHHS Pa3IMYHBIX CPEJICTB B ICHEXKHYIO POPMY.
1. Koa¢ppuumeHT 000pauynBaeMOCTH TOBAPHO-MATEPHAJIBHBIX 32aI1ACOB — HTO OTHOILIEHUE CYMMBbI IIPOJIAK
K CyMME TOBapHO-MaTepUaJIbHbIX 3a[1aCOB:

[Iponaxu / ToBapHO-MaTepHuaIbHbIC 3aIACHI.
KoadduumeHnt nokaspiBaeT KOMMYECTBO 000POTOB, COBEPIIAEMBIX TOBAPHO-MATEPHAIBLHBIMU 3allaCaMU B TO.
Bricokuii ko puuueHT cuuTaeTcsi npu3HakoM (PrHAHCOBOTO OJAromoNIyyus, TaK Kak Xopoulas
000pauynBaeMOCTh CIIOCOOCTBYET MONTYyYEHHUIO Oosee BEICOKUX J0X0A0B. Ho 3HaUMTENbHOE MPEBBILICHUE
CpEeIHEeOTPaCIeBbIX HOPM MOXKET 03HAYaTh POCT PHUCKA, CBA3aHHOTO C HEXBATKOM 3aMacoB, CIEICTBHEM
KOTOporo OyneT cHukeHne o0bemMa mpozax. CINIIKOM BbICOKas 000paunBaeMOCTh MOXKET SIBIISTHCS
MIPU3HAKOM HEAOCTaTKa CBOOOJHBIX IEHEXKHBIX CPEACTB M CUTHAIOM O BO3MOXKHOW HEIIaTEKeCIIOCOOHOCTH
npennpusatus. HopmatuBHas BennunHa Ko3Q(ULHeHTa MOXKET KonedaThesl Ul pa3IMuyHbIX oTpacieil oT 4 10
8.
Hepenxo 3ToT nokaszarens onpeaenseTcs Kak ATUTebHOCTh 000pOTa B THSX:

(MarepuanbHbie 3anacel X 365) / [Ipogaxmu.
2. KoappuumeHT o0opauynBaeMocTH AeOMTOPCKON 3a10/ZKEHHOCTH — OTHOIIEHHE CYMMBI TPOAaX K
cyMMe 1eOUTOpPCKON 3aJOJPKEHHOCTH (38 MHHYCOM PE3epPBOB Ha COMHHUTEJBHBIE TO3UIIUH):

[Iponaxu / Jledbutopckast 3a105KEHHOCTb.
KoaddunmeHnt nokassiBaet, CKOJILKO pa3 B IO/ JeOUTOPCKas 3a]J0JDKEHHOCTh IPeBpaaiach B JCHEKHbIC
cpencTBa. Beicokne 3HaUeHUS ATOrO MOKA3aTeNs TOJI0KHUTEIbHO CKAa3bIBAIOTCS Ha JINKBUHOCTH H
MJIaTEeKECTIOCOOHOCTH. DTOT MOKA3aTeh MOXKET OMPEIEIATHCS KaK JUIMTEIbHOCTh 000pOTa B JAHSIX:

([lebuTopckas 3amomkeHHOCTH X 365) / [Ipogaxw.
3. KoappunueHT 000pauynBaeMocTH KPeIUTOPCKOM 3a10/5KEHHOCTH — OTHOIIICHHE 00beMa IPoJax K
KPEeIUTOPCKON 3a10JDKEHHOCTH:

[Iponaxu / Kpennropckas 3a10/KEHHOCTb.
XapakTepu3yeT KOJIMYeCTBO 000POTOB, KOTOPOE TPEOYETCs MPEANPHUATHIO Il OIIAThI JOITOB. DTOT
MOKa3aTeslb MOXKET ONMPEACIATHCS KaK AIUTEILHOCTh 000pOTa B THSX:

(Kpeautopckas 3agomkeHHOCTh X 365) / [Ipogaxu.
CpaBHEHHE BeJIMYUH 000padynBaeMOCTH 1I€OMTOPCKON U KPEAUTOPCKON 3a/I0JDKEHHOCTH B JHSX MO3BOJISIET
COIMOCTAaBUTDL YCJIOBHA KPATKOCPOYHOI'O KPEAUTOBAHUA MTPEATIPUATUEM CBOUX KIIMCHTOB C YCJIOBUSAMU
KpE€AUTOBAaHHWA CaMOT'O MPEANPUATHA €TI0 IMMOCTAaBIIUKAMU. Ecmm YCII0BUA KPEAUTOBAHUSA NPECANIPUATHUSA JTyHdIIC,
9YeM Te, KOTOpbIe OHO IPeylaracT CBOMM KIMEHTaM, TO IPEAIPUATHE TOIy4aeT UCTOYHUK (PUHAHCUPOBAHMS
3a CYeT pa3HUIIbl BO BpeMEHHU Mex Iy ruatexami. ' [lokazarenn o0opaunBaeMOCTH aKTUBOB XapaKTEPU3YIOT
UX OTJady, KOTOpasi BBIPa)KaeTcsl CACAYIOINUMH Ko3pPUureHTamMu:
4. KoappuumneHT OTHOMIEHUS MPOAAK K O0IIMM aKTHBAM XapaKTepU3yeT YPOBeHb (P (PeKTHBHOCTH
HCIIOJIb30BAHUS BCEX aKTHBOB MpeanpusaThs. OH MOKa3bIBaeT, CKOJIBKO pyOel peaan30BaHHONW MPOAYKIIUU
MPUXOAMTCS B pacueTe Ha pyOsib CTOMMOCTH aKTHBOB MPEINPUSITHS.
5. KoagpunueHT 0OTHOMIEHUSI MPOAAK K 000POTHOMY KANMTAJY (TEKYIIIMM aKTHBaM) SBJISIETCS OOIIHM
nuzMepureneM 3G GeKTHBHOCTH UCTIOIB30BAHMUS TEKYIUX aKTHBOB, TaK KaK MMOKAa3bIBAET, CKOJIIBKO Peau30BaHO
MPOAYKIUH B pacyeTe Ha pyOJb TEKYIINX aKTHBOB.
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6. KoagppuuueHT oTHOLIEHHS MPOAAK K HEABUKUMOMY MMYUIECTBY XapaKTepU3yeT YPOBEHb

3} PEKTUBHOCTH HUCIIOIB30BAHMSI OCHOBHBIX CPE/ICTB, TOKA3bIBAET, CKOJIBKO PEali30BaHO MPOIYKIIHH B
pacueTe Ha pyOJb CTONMOCTH OCHOBHBIX CPEJICTB.

Crnenyet oOpaTUTh BHUMaHHUE HA TO, YTO JUIA MOIyUYeHHs 00Jiee TOUHBIX Pe3yJbTaTOB B PacueTax MCIOIb3YIOT
CpelHUe 3HAUYCHUS ToKa3aTesel 3a Iepruo.

Ioka3are/iM pbIHOYHON AKTHBHOCTH
HawnGonee pacripocTpaHEHHBIMH U3 HUX SBISTFOTCS:
1. CTouMoCTh aKIIUM — OTHOIICHHNE CYMMBI TPOAAHHBIX aKIIWH K O0IIEeMY KOJIWYECTBY aKIIHi,
HaxOJSIIINXCS HA PyKax y aKIIHOHEPOB:
AxumoHepHbIH kanuTan / KoarmdecTBo MpoJaHHBIX aKIIHi.
DTOT MOKa3aTeb MO3BOJSIET OMPEIEIUTh MPOJAAKHYIO IICHY aKIIUH.
2. Jloxox HA aKIIMI0 — OTHOIIICHHUE YACTON MPUOBUIM K 00IeMYy KOJIMYECTBY aKIIUi, HAXOAIINXCA Ha pPyKax
y aKIIMOHEPOB:
UYucras npubbuis / KonnyecTBO MPOIaHHBIX aKIUH.
[onmyyeHHBIH B pe3yabTaTe KOAQPUIIUEHT JaeT MPEICTABICHUE O BEIMYHHE YHCTONH MPUOBLIH,
NpUXOASALIEHCS Ha OJIHY aKIIUIO.
3. luBueH] HA aKIHI0 — OTHOIIECHUE O0BSBICHHBIX AUBUJICH/IOB K O0IIEMY KOJIMYECTBY aKIIHi,
HaXOMSIIIHUXCS Ha PyKax y aKIHOHEPOB:
CymMa 00bsIBJICHHBIX JUBUICH/10B / KOMMYECTBO MpOIaHHbBIX aKIUH.
OTOT KO (PUIIUEHT ABISETCS OJHUM U3 HAaMOOJIEe BAXKHBIX I aKIIMOHEPOB, TAK KaK TTOKA3BIBACT YPOBEHD UX
JI0X0/1a.
4. llena / moxoa Ha aKUMIO — OTHOIICHHUE MPOITAKHON PHIHOYHON IIEHBI aKITUU K JOXOTY Ha aKITHIO:
PriHOouHas mieHa aknuu / [loxo Ha OJJHY aKITHIO.
[ToMrMO aKITMOHEPOB 3TOT MOKA3aTENb MPEACTABISET 3HAUYNTEIBHBIA HHTEpPEC U MeHeKepoB. OH
MTOKAa3bIBAET, CKOJBKO COTJIACHBI TNIATUTH WHBECTOPHI 3 €IMHUILY TPUOBUIA Ha aKITHIO.
5. luBuaeny / mpudbLIbL — OTHOIIEHHUE CYMMBI BHIINIAYEHHBIX TUBUICHIOB K BEJIMYHHE YHCTON MPUOBLIN:
CymMa 00BsIBIIEHHBIX TUBHICHIOB / YncTas mpuObLIb.
Bricokue 3HaueHus K03 (PHUIIMEHTOB 03HAYAIOT BHITOJHOE TTOMEIICHHE aKI[MOHEPAMHU CPEJICTB U XOPOILIUE
BO3MOYXHOCTH TIPUBJICUCHHSI AKI[MOHEPHOT'0 KaruTasa.

HNHTerpupoBanHbie MOKa3aTeIH

WuTerpupoBaHHbIe MOKA3aTENN OCHOBAHBI Ha SMITMPUYECKUX HJIM TEOPETUUECKUX B3AMMOCBS3AX MEXITY

ko3 dunreHTaMu pa3IUIHbBIX TPyI. MOXHO IPUBECTH TUITMYHbIC IPUMEPhI TAKUX TOKA3aTEICH.

1. @opmyna Yunkoxca MpUMEHSICTCS ISl TPUOIMIKEHHON OIEHKHU JTUKBUIAIIMOHHON CTOMMOCTH

MPEIIPUSTHS:

JIukBUIaMOHHAS CTOMMOCTD IpeanpusaTus = JleHexxubsTe cpenactsa + Llemnsie Oymarn + Jlebutopckas

3agomkeHHOCTh + ToBapusbie 3amacel + 0,7 x Pacxons! Oynymux nepuogos + 0,5 x x (lonrocpouHsie akTHBbI)

— Buemnue o6s13aTenscTBa.

Crnenyer uMeTs B BUIy, 4To Gopmyia Jl. YuiIKkokca npeanonaraet mojHyo peaan3aliio TOBAPHbBIX 3al1acoB U

NeOUTOPCKOI 3aJI0JDKEHHOCTH, UTO Ha MPaKTUKE, KaK MPaBUIIO, PEKO OCYIIECTBUMO.

2. Z-cuem Anvmmana — 3MIUPUYECKAs OLEHKAa BO3MOXKHOCTH OaHKPOTCTBA, YACTO MCIIOJIb3yeMast

aMEPUKaHCKHUMH aHAJTUTHKAMHU:
Z = 1,2 x (Yucrtsrit obopoTHslii kanutan / O6mue aktusbl) + 1,4 x (Hepacnpenenennast npuObLIb /
Oo6mue aktusbl) + 3,3 x (OnepanuonHas npubbuib / O0mue akTuBbl) + 0,6 X (PrIHOYHAS CTOMMOCTB
Bcex akiuit / Buemnue oos3atenscTa) + 1,0 x ([pogaxu / OOmiye akTHBHI).

[TomyuenHoe 3HaUeHUE CPAaBHUBAIOT C JaHHBIMU Ta0m. 11.1.

Tabnupga 11.] Oneska BosMOXHOCTH GAHKPOTCTEA 0 A NE TMAHY

3HaMERKE F-cueTa <18 18127 2824 =3

BepoATHoCTE BaHkpoTCTES CMeHe EicokaA | Beicokan HuzkaAa CMEHE HHEKEA

Crnenyer OTMETHUTD, YTO IPUBEICHHAS SMIINPUUYECKasl OLIEHKA BO3MOKHOCTH OaHKpOTCTBa monydeHa E.
AnpTMaHoM B 1968 1. myTem aHanaM3a OTYETOB aMEPUKAHCKUX KOMITaHUM.
Jnist mommy4yeHust ToJ00HBIX MTOKa3aTesIel UCTIONb3YIOTCSI METOABI MHOTOMEPHOTO CTaTUCTHYECKOI'0 aHAIIN3a.
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Tema 6. BepTuKaJbHbIN, TOPH30HTANBbHBIA U (AKTOPHbINA AHAJIN3
J71sl BepTHKAJBHOT0 aHAJIM3a OTYETHOCTD MPEJCTABIIACTCS B BUE OTHOCUTEIBHBIX TIOKa3areneil. Bce cratbn
oT4YeTa O MPUOBLIAX U yOBITKAaX MPUBOIATCS B MPOILEHTAaX K 00bEeMY BBIPYUKH OT peajn3allii, CTaThy OajaHca
— B IIPOLICHTAX K UTOr'y OajlaHca, YTO [I03BOJISIET aHAIU3UPOBATH UX CTPYKTYPY.
daxTopHoii aHanmu3 M0 cxeme komnanuu Du Pont ocHoBaH Ha 3aBUCMMOCTH TIOKa3aTelsi peHTa0eIbHOCTH
COOCTBEHHOT'0 KaluTajla OT CIEAYIOMHNX (PaKTOPOB: PEHTA0CIbHOCTh PeaJN30BaHHON MPOTYKIINH,
pecypcooTiaya U (UHAHCOBBIN JEBEPUIK.
B3anMocss3b mokazaTeneil peHTadenbHOCTH akTuBOB (Return on Assets, ROA), pentabenpHOCTH
peann30BaHHON NPOJYKIIMU U PECYpcOOTaaun BbIpaxkaeTcs (hopmysoil komnanuu Du Pont:
ROA = PenrabenpHOCTh IpoayKnmu X Pecypcoornava = (Unctas mpuOsuts / Beipyuka ot
peamuzanun) x (Beipyuka ot peanuzanuu / CymMMa akTHBOB).
[loBbIIeHNE PeHTA0EIFHOCTH aKTUBOB, TAKUM 00pa30M, MOKET JTOCTHTAThCS 3@ CUET MOBBIICHUS KaK
peHTa0eIbHOCTH MIPOAYKIUH, TAK U PECYPCOOTAAYH.
PenTabensHocTh cobcTBeHHOTO Kanutana (Return on Equity, ROE) paccunTteiBaeTcs yMHOKEHUEM
koddunrenta ROA Ha criennanbHBIA MYJIBTHILITHKATOP, XapaKTEPU3YIOIIUNH COOTHOIIEHUE COOCTBEHHOT'O
KaluTajaa 1 aBaHCHPOBAHHBIX B 1€ATEIbHOCTh KOMIAHUU CPEACTB — (PUHAHCOBBIN JIEBEPUIK, MU
(uHAHCOBBIH phIvAar:
ROE = ROA x MynpTumnimkaTop coocTBeHHoOro kanutana = (Yncras npuosis / Beipydka ot
peanmuzanun) x (Beipyuka ot peanuzanuu / Cymma aktuBoB) ,x (Cymma akTuBoB / COOCTBEHHBIN
Karuran).
C nomorubto popmyn komnanuu Du Pont MOkHO M3y4aTh, Kakoe BIMSHUE HA PEHTA0ETbHOCTh OKa3bIBAIOT
YBEIMYCHHE II€H pean3allii, N3MEHEHNE aCCOPTUMEHTA MPOAYKIINH, BBIXO/ Ha HOBBIE PHIHKH cObITa. [l
OyXrajrepoB HHTEPEC NMPEICTABIIAIOT aHAIN3 PACXOJHBIX CTATEH M MOUCK IyTeil CHUKEHUS ce0eCTOMMOCTH
npoayKuuu. g ¢puHaHCOBBIX aHAINTHUKOB HHTEPECHA POJIb U3MEHEHMSI YPOBHSI T€X UJIM MHBIX BUJOB
akTUBOB. ONBITHBIN aHAJINTUK MOKET IIOCTPOUTH MHOKECTBO (hOPMYJT (PAKTOPHOrO aHAIN3a, MOJOOHBIX
¢dhopmynam kommanuu Du Pont.
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