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BeedeHue

B pBIHOYHBIX yCIOBHUSAX 3aJI0TOM BBIKUBAEMOCTH U OCHOBOM CTaOMIILHOTO TMOJI0XKEHUS
NPEINPUSATHS CIYKUT ero (PruHAHCOBasi YCTOWYMBOCTH. OHA OTpakaeT TaKoe COCTOSIHHE
(MHAHCOBBIX PECYPCOB, IPU KOTOPOM MPEANIPUATHE, CBOOOHO MAHUITYJIUPYS AE€HEKHBIMU
CpeACTBaMH, CITIOCOOHO ImyTeM Y(PPEKTHBHOTO MX HCIIOJIb30BaHMs 00ecneunTh OecriepeOoifHbIHi
Ipolecc MPOU3BOJCTBA U pPeaIN3aLUuu MPOIYKIINH, a TAK)Ke MUHUMHU3UPOBATH 3aTPaThl HAa €ro
pacmmpeHue u OOHOBJICHHE.

Onpenenenue rpaHull (PMHAHCOBOW YCTOWYMBOCTH NMPEANPUATUI OTHOCUTCS K YUCITY
Han0oJiee BAKHBIX SKOHOMHUYECKUX MPOOJIEM B YCIOBHSX MEpeX0/1a K PHIHKY, IIOCKOJIBKY
HesocTaToyHasi (PUHAHCOBAsk YCTOMYMBOCTh MOKET MPUBECTU K OTCYTCTBHIO Y MPEANIPUITUI
CPEeZICTB ISl pPa3BUTHUS POU3BOJICTBA, UX HETIATEKECTIOCOOHOCTH U, B KOHEYHOM CYETE, K
0OaHKpPOTCTBY, a U30BITOUHAS YCTOMYHUBOCTh OYJET MPENATCTBOBATh PA3BUTHIO, OTATOILAS
3aTpathl MPEINPUATHS U3UIIHUMU 3alacaMi U pe3epBaMH.

Jnis onleHKH (PMHAHCOBOM YCTOMYMBOCTH MPEANPUATHS HEOOXOAUM aHaIU3 €ro
¢uHaHCOBOTO COCTOsIHUS. DUHAHCOBOE COCTOSIHUE MTPECTABISET CO0O0M COBOKYITHOCTD
nokaszaresel, OTpaXkarolluX Halu4yKe, pa3MelleHne U NCI0Ib30BaHNEe (PMHAHCOBBIX PECYPCOB.

Llens aHamM3a COCTOUT B TOM, YTOOBI OLIEHUTH (PUHAHCOBOE COCTOSIHUE TPEATIPUATHSA, a
TaKXe B TOM, YTOOBI IOCTOSIHHO ITPOBOJUTH pabOTy, HAIIPABICHHYIO HA €r0 yilydlleHue. AHaIu3
(MHAHCOBOTO COCTOSIHUS ITOKA3bIBAET, 10 KAKUM KOHKPETHBIM HANPaBJICHUSAM HAJl0 BECTH 3Ty
paboty. B cooTBeTCTBUU € 3TUM pe3ybTaThl aHAIN3a AT OTBET Ha BONPOC, KAKOBbI
Ba)XHEHIIINE CIIOCOOB! yIyqIIeH!s] (MHAHCOBOTO COCTOSHHUS MPEIIPUATUS B KOHKPETHBIH
HEPUOJI €T0 JEeSTEIbHOCTH.

Llenb manHOM pabOTHI 3aKIIIOYAETCS B TOM, YTOOBI 1aTh CBOJHYIO CUCTEMY ITOKa3aTeleH,
XapaKkTepU3yrIIuX (PUHAHCOBOE COCTOSIHUE NPEANPUATHS, HEOOXOIUMBIX Ul IPUHATHUS
JICTTOBBIX MTPOU3BOICTBEHHO-XO03SHCTBEHHBIX U YIIPABICHUYECKUX PEIICHHUH MO YIyYIIEHUIO HIIN
CTaOMIIN3ALIUY TTOJI0KEHUSI.

BwmecTte ¢ Tem, (MHAHCOBOE COCTOSIHUE - 3TO BayKHEHIIAs XapaKTePUCTHUKA SIKOHOMUYECKOM
JeSITeIbHOCTH MIPEANPUATHS BO BHELIHEH cpene. OHO onpenensieT KOHKYpeHTOCIIOCOOHOCTb
NPEINPUSATHS, €r0 MOTSHIIUAI B IEJIOBOM COTPYAHHUYECTBE, OLICHUBAET, B KAKOW CTETIEHU
rapaHTHUPOBaHbl SKOHOMHUYECKUE UHTEPEChl CAMOT'0 MPEANPHUITHS U €ro NapTHEPOB 110
(MHAHCOBBIM M JPYTrUM OTHOIIEHUsIM. [l03TOMY cucTeMa MPUBOAMMBIX TIOKa3aTeneld HMeeT
LIEJIBIO [IOKA3aTh €r0 COCTOSHUE Ul BHEIIHUX NOTpeOUTENeH, Tak KaK Py pa3BUTUHN PhIHOYHBIX
OTHOILIEHHH KOJIMYECTBO IMOJIb30BaTeNeH (prHaHCOBOM MH(pOPMALIUK 3HAYUTEIILHO BO3PACTAET.

JlanHas paboTa HanpaBJeHa Ha aHAJINU3 (PUHAHCOBOTO COCTOSIHUA YELICKOTO
npousBoacTBeHHOTO npennpuarusi AO "Koporutact", Gyxrainrepckast OT4€THOCTh KOTOPOTO
Obuta omyonrkoBana B @unancoBoi razere N38 3a 1999r.

Pabora cocTout u3 Tpex rias.

B nepBoii ri1aBe packpbIBaeTCs CyIHOCTh U 3HAUMMOCTb IIPOBE/ICHUS aHaIM3a (PUHAHCOBOTO
COCTOSIHUS KaK Il CAMOTO MPENNPUATHS, TaK U ISl BHEIIHUX TOJIb30BaTeNel (pruHaHCOBOI
UH(pOpMalLNK; 1aeTCsl ONMCAaHUE HCTOYHUKOB MH(POPMALINU, HEOOXOUMBIX AJIS IPOBEICHMUS
aHanu3a, npuiaratorcs bananc u OTdeT o nNpuObUIAX U YOBITKAX YEIICKOTO MPOU3BOACTBEHHOTO
HPEANPUATHS ¢ KOMMEHTApUSIMH UX CTaTeH.

Bropas riaBa HaunHaeTcs ¢ 0630pa METOI0B MPOBEACHUS (PMHAHCOBOTO aHAJIM3a U Jajiee
aHamu3upyercs GUHAHCOBOE COCTOSHUE YEIICKOTO MPEANPUATUS IIyTEM PACCMOTPEHHUS €r0
pabouero Kanurana, IBUKEHUS JCHEKHBIX CPEJCTB ¢ (POPMHUPOBAHUEM OTUETA O JIBUKCHUU
JIEHEXKHBIX CPEACTB MPSIMBIM METOJIOM, PAcYeTOB (PMHAHCOBBIX MOKa3aTenei (ko3P PumeHToB):

e IIOKa3aTelied JINKBUAHOCTH

e IIOKa3aTelied YIPABICHUSA aKTUBAMMU

e MOKa3zaTeneil puHaHCOBOM yCTOMYMBOCTH
e TIOKa3aTelield peHTa0CIbHOCTH
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e [IOKa3aTesiell phIHOYHON CTOMMOCTH aKIUi
e TOKa3aTelel onepanroHHON 1 (PMHAHCOBOW 3aBUCUMOCTH

Taxxe npuBoOASTCS HeAOCTAaTKU KoddduimeHTHOrO aHanu3a. [ 1aBa 3akaHunBaeTcs
orpesieNieHueM THIa (PMHAHCOBOW YCTONYMBOCTH B3STOTO JIUISL aHAIA3A MTPEATIPUSTHSL.

TpeTbs r1aBa MoCBsIIeHa TPOrHO3UPOBAHUIO OyAYIIeH HelIaTe:KecocOOHOCTH,
OTIPEJIETICHUIO BEPOSTHOCTH OAHKPOTCTBA; B Hel nmpuBoautcs nuarpamma " DU PONT" na
IpUMepe aHATTM3UPYEMOT0 IPEANPUITHSL, paccMaTpuBatoTces 3G ekt pruHancoBoro "peruara" u
aHaym3 0e3yOBITOYHOCTH.

lNnaea l. TeopemuquKue 80ripocChbI aHal/lu3a d)UH&HCOGO&O
COCMOsHUA

1.1. 3Ha4yeHue puHaAHCOBOro aHanu3a Ans ycnewHoro pasButus
npeanpuaTuns
<ITPOIIYCK >

1.2. OCHOBHbI€ TOYKM 3peHUsi Ha (PUHAHCOBLIN aHaNn3
<ITIPOITYCK >

1.3. Byxrantepckas oT4eTHOCTb Kak MHpopmaLmMoHHasa 6a3a ¢puHaHCOBOro
COCTOSIHUA NpeanpuUATUA

<[IPOITYCK >

1.4. BanaHc n OTYéT 0 NpMbLINAX U yobiTkax AO "KoBonnacTt”, Ha ocHoBe
KOTOpPbIX NpoBeAeHbl PAaCY4E€Tbl U KOMMEHTapUN K HUM

AO "KoBormacT" - 4elmcKoe Mpou3BOICTBEHHOE MTPEANPUSITHE, OyXTanTepcKasi OTYETHOCTh
KoTOporo Obla onyonukoBaHa B "®uHancoBoi razere” N38 3a 1998 roa.

Tabmuma 1
bananc AO "Koormact" (B MJIH. YEIICK. KPOH)
1993|1992

r. I.
AKTUB
KPATKOCPOYHBIE OBOPOTHBIE AKTHUBBI
1. HanmnuuocTh U cuera B OaHKaX 50 | 55
2. PeIHOUHBIE IIeHHbIE OymMaru 0 25
3. lebuTopckast 330 PKEHHOCTh TIOKYIaTeNIel, 3aKa34uKOB (32 BEIYETOM 350 | 315

KOMHUCCHOHHBIX, 34 COMHUTCIBbHBIC I[OJ'IFI/I)

4. 3anacsl - B IeHaX pacXo0B MM B TEKYIIMX PHIHOYHBIX IIeHaX, ecii oHu Huxke | 300 | 215

5. KpaTkocpouHble - 000pOTHBIE - AKTHBBI, HTOT0 700 | 610
BHEOBOPOTHBIE AKTUBBI

6. 3nanus u o0Opya0BaHUE 1800 | 1470
7. 3HOC 500 | 400
8. BHe0oOOpOTHBIE AKTUBBI, UTOT'0 1300|1070

9. AKTUBBI, UTOI'O 2000 | 1680
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IMACCHUB U COBCTBEHHBIN KAIIUTAJI
KPATKOCPOYHBIE OBA3ATEJIBCTBA

10. ITocTaBuinku 60 30
11. KpaTkocpouHble 3aliMbl (BEKCEIIS, YCKH. .. ) 100 | 60
12. 3apaboTHas Tutata (HaYMCICHHAs U HEBBITUTAUCHHAS ) 10 10
13. Tloanexarniue orjiaTe HAJIOTH (3a TEKYIIUI OTYETHBIN MepUo.) 130 | 120
14. KpaTkocpouHble 00513aTeJILCTBA, UTOT0 300 | 220
[MPUBJIEYEHHLBIE CPEJICTBA - JOJITOCPOYHBIE OBA3ATEJIbBCTBA
15. O6nuranuu nepBoro Kiacca ¢ OJIOKUPOBAHHBIM (POHJIOM ITOTANICHUS, 500 | 520
rapaHTUPOBAHHBIC HITOTEYHBIM KPEIUTOM
16. HenanexHnle o0IuTranuu 300 | 60
17. JloarocpouHbie 00s13aTe/IbCTBA, HTOTO 800 | 580
COBCTBEHHI)II‘/'IU KAITUTAJ
AKIHIMOHEPHBIN KAIIUTAJI
18. IlpuBunernpoBaHHble akuu. Beinymeno 20 MiIH. akuil HOMUHAIBHON 20 | 20
CTOUMOCTBIO | yemick. KpoHa
19. O6brunbIe akiuu. Beimymieno 50 MiTH. akiinii HOMHUHAJIBHON CTOMMOCTBIO | 50 50
YeIICK. KpOHA
20. S)MUCCHOHHBIM TOXO/ 80 | 80
21. HEPACIIPEJAEJIEHHAS TPUBLLJIb 750 | 730
22. CoOCTBEHHBII KaNMTAJI, NTOI0 900 | 880
23. IIACCHUB U COBCTBEHHBIN KAITUTAJL, UTOI'O 2000 | 1680
Tabauma 2
Otuet o npubbLIsax 1 yosiTkax AO "KoBomiact" (B MIJIH. YEIICK. KPOH)
19931992
r. r.

24. Yucras BbIpyUKa 3000 | 2850
25. IlpamMble pacxo/pl IO pean3anuy ToBapoB: (cratbu ¢ 26 mo 30)
26. Omlata Tpyza, pacxo/ibl Ha MaTepuabl 2544|2413
27. AMOPTH3allMOHHBIE OTYUCICHUS 100 | 90
28. Pacxompl o peanuzanuu (MAapKETHHT U T.JI.) 22 | 20
29. AAIMUHUCTPATUBHBIE U HAKJIAIHBIE PACXOIbI 40 35
30. ApeHIHbIE TUIATEXHU 28 28
31. DkeniyaTallMOHHBbIE PACX0/bl, HTOTO 2734 | 2586
32. YUCTASA NPUBBLJIB 10 YIIVIATBI HAJIOT'OB U TPOLHEHTOB
(EBIT) 266 | 264
33. IIpoueHT ¢ KpaTKOCPOYHBIX 3aliMOB 8 2
34. IlpoueHT, BBITIJIAYEHHBIN BIIaJebllaM oOauramnuii 1-ro kiacca 40 42
35. IIponeHT ¢ HeHaeKHBIX 00JIUTAITUiI 18 3
36. BoinuiaueHHbIE TPOLEHTHI 66 47
37. 10XO0 1O HAJIOT'OOBJIOXKEHUS (EBT) 200 | 217
38. Hanor na npu6suis (40%) 80 87
39. YUCTAS NPUBBLJIb (NI) 120 | 130
40. JIuBUIeH 1Bl BJIAJIETbIIEB TPUBUIETHPOBAHHBIX aKIIMI 8 8
41. YUCTAA ITPUBLBLIb K PACITPEIEJIEHUIO 112 | 122

PACIIPEJEJIEHUE ITPUBLIJINA
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42. JUBUJEH/BI ¢ 00bIYHBIX aKIuii 92 82

43. HEPACIIPEJAEJIEHHAS ITPUBBIJIb HA KOHEIl I'OJA 20 | 40
(OxoHOMHYECKUH pE3yIbTAT OTUETHOTO NEPHOJIA)

B Oyxrantepckux oTueTax BCe CTaThH BHIPAKEHBI B KPOHAX, OJTHAKO B JICHCTBUTEITHHOCTH
HaJMYHBIC CPEJICTBA MPEJICTABIISAET TOJBKO cTaThs "HamnuHocts". B cratbe "JleOutopckas
3a/10JKEHHOCTD" YKa3aHbl JICHEKHBIE CPe/ICTBA, KOTOphIe AOKHBI "KoBomutacty" ero
MOKYTIaTeN! (3aKa34iKu); B cTaThe "3amachl” YUUTHIBAIOTCS JCHEKHBIE CPEICTBA, BIOKEHHBIE
KOMITAHHMEN B CBIPHE, HE3aBEPIIEHHOE MPOU3BOACTBO U HEPEAIM30BAaHHbIN II0KA TOTOBBIM TOBAp.
Crartbs "BHeoOOpOTHBIE aKTUBHBI" TIOKa3bIBaeT (PMHAHCOBBIC CPEACTBA, TOTPAYCHHBIC
"Koormnactom" Ha npuobpereHue 31aHuil 1 00opynoBanus. Bce 3TH akTUBBI TPEACTABIISIIOT
MaTepUalibHbIE PECYPCHI, TTpU oMol KOoTophiX "KoBomiact" MoxkeT "BOCIIPOM3BOIUTH
neHbru". B NelCTBUTEIPHOCTH BHOBD CO3JJaHHBIC HAIMYHBIC CPEJICTBA MOTYT OBITH MEHBIIIE HITH
MPEBBIIIATh CTOMMOCTh, KOTOPast IEKIapUpyeTCcsl B OyXTaaTepCKOM y4yeTe Kak CTOMMOCTh
aKTHBOB.

Crarbu maccuBa JIeJsITCs Ha JIBE TPYIIIbL: 0053aTeNbCTBA - ICHEKHBIE CPEICTBA, KOTOPHIE
JIOJKHA KOMITAaHUS ITOCTABUIMKAM, OaHKaM, BIajenblaM OOJUrayii U T.1., ¥ aKIIMOHEPHBII
KanuTai - IeHEeKHbIE CPeJICTBA (MMYIIIECTBO), KOTOPBIMH BJIaJI€€T KOMITaHUS.

Ecny cTOMMOCTBh aKTUBOB YMEHBIIAETCS, HAIIPUMEP B TOM Cllydae, KOrJa 4acTh
3aJI0JKEHHOCTEH MO UCTEUEHUH CPOKa CIHUCHIBAETCS KaK HEHAECKHBIHM JTONT, 00s13aTeNIbCTBA
KOMITAaHUM OCTAIOTCS TIPEKHUMU, a COOCTBEHHBIN (aKIIMOHEPHBI ) KamnuTax He0OX0IMMO
U3MEHUTH (YMeHbIINTH). KosiebaHne cToMMOoCTH aKTUBOB BCETrla MPEICTABIISIET PUCK IS
BJIAJICNIbIIEB OOBIYHBIX aKIIHM.

Paznen "CoOCcTBEeHHBII KanmuTan" COCTOUT U3 YeThipeX cueToB: "[IpuBuierupoBanHbIe
akruu", "OObryHbIe akiuu", "OmnadeHHbl Kanutan" ("OMUCCHOHHBIN 10X01") U
"Hepacnpenenennas npubsuip". Ha caere "Hepacnpenenennas npuObLUIb" Ha MPOTSHKEHUH JIET
AKKYMYJIUPYIOTCSI CPEICTBA, KOTOPBIC HE OBUTH BBITUTAYEHBI AKIIMOHEPAM B KAUECTBE
nuBueH10B. Cuera "OObryHbIC akMK'" U "IMHUCCHOHHBIN JOXO0A" BO3ZHUKAIOT MPHU MPOJIAKE
akuui (moamnucke), koraa pupma norydaet kanutan. Cyuer "OObIYHBIC aKIIMK" TTOKA3bIBAET
HOMMHAJIbHYIO CTOMMOCTD MOJANKUCAHHBIX OOBIYHBIX aKiui. M30bITOK, BOSHUKAIONIHA B
pe3ysbTaTe MPEBBIIICHUS [IEHOH MPOJJakKu aKIMii UX HOMUHAJIBHOW CTOMMOCTH, 00pa3yeT
SMUCCHUOHHEBINA JTOXO/I.

K yacTu akiimoHepHOTO KanuTalia, Ha3bIBaeMbIW "UMCTHIN KanmuTal'", ”HOTAa OTHOCAT U
MPUBWIETUPOBAHHBIE aKIIUU, €CIIM OHU MOTYT 00paliaThCsi B OObIYHBIC aKIIUK KOMIAHHH.
OnHako 3Ta CTaThsl HE BCET/1a BKIIIOYAETCS B JOKYMEHTBI, IOCKOJIbKY MTPUBUJIETHPOBAHHbBIE
aKIIMY 4acTO UMEIOT XapaKkTep TMOPUAHOTO HHCTPYMEHTA, T.€. MPECTAaBISIIOT COO0N HEUYTO
CpeIHee MEXY JOJITOM U COOCTBEHHOCTHI0. CYIIECTBYIOT TaKXKe KyMYJISITHBHBIC
MPUBWIETUPOBAHHBIC aKIIUU: BHITUIaTa AUBUICHOB C TAKUX aKI[Uil MOXET OBITh OTCPOUYECHA.
OpnHako B MOAOOHOW CUTYAIIMU U BIAENbIBI OOBIYHBIX aKIIUH HE MOTYT MOJTYYUTh TUBUICH/IbI,
noka He OyJyT BhIIUIaYEHBI Bce (B TOM YHCIIE U MPOLLIbIE, aKKYMYJIUPOBAaHHBIE) JUBUACH IbI
BIIaJIeNIbIIaM PUBUIETUPOBAHHBIX AKIUH.

[Tpu onieHKe 3amacoB - MOCTaBOK FOTOBOTO MPOJIYKTa MPOU3BOACTBA Ha CKJIaj - pupma
"KoBomtact" ncnonb3yet metog @PUDO. Koneuno, ona moxet npumeHuTs 1 Meron JIMDO. Bo
BpeMs HH(IISIINK, KOTJIa pacTyT IIEHBI Ha ChIPhE M MPOAYKITHIO, TpuMeHeHne meroaa JINDO
MO3BOJISIET MTOKa3aTh 00Jee BBICOKYIO CTOUMOCTH 3anacoB, ueM OUO. [Ipu exerogHom
YBEJIMYEHUH PacXxoJ0B, K npumepy Ha 10% 1eHa 3amacoB, IpUOOPETEHHBIX B JaHHBIN
KOHKPETHBIA MOMEHT, BBIIIIE IICHBI 3a[1ACOB aHAJIOTUYHBIX TOBAPOB WIIH ChIPbs, TPHUOOPETEHHBIX
roxa Hazaa. Eciu B axoHOMuKe HaOmogaeTcst nHdIsinust, a "KoBoriact" mpu OlieHKe 3a1acoB
ucnonb3yeT Merog GUDO, mokazaTenu ero pacxoaoB OyAyT OTHOCUTEIHHO HU3KUMH I10
cpaBHEHUIO ¢ pe3ynbTaTamu npuMeneHus: JINDO. CooTBETCTBEHHO OTHOCUTEIBHO BBICOKUMHU
OynyT mpuBeIeHHBIC B 0alaHCe MOKA3aTeNH 3aMacoB, a TAKKe MOTyYeHHOW MPUOBLUTH.

Jlns perynupoBaHusi HAIOT000I0KEHHS] PUPMBI YACTO UCTIOIB3YIOT METO] YCKOPEHHON
aMOpTH3allMK, a JJI1 OTYETHOCTHU Mepe] aKIMOHEPAMH - METO/I PABHOMEPHON aMOpTHU3aI1H.

-5-
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"KoBormiact" B 000uX ciydasix OMUpaeTcs Ha METOJ YCKOpeHHOM amopTu3anuu. Eciu Ob1
"KoBormutact" BbIOpai METO paBHOMEPHOM aMOpTHU3aLMH, CyMMa €ro aMOPTU3aLMOHHbBIX
OTUHUCIeHU Oblia Obl MeHblIe. B 3TOM ciyyae Bhiie ObutH OBl M TTOKA3aTENN YUCTON MPUOBLIH,
a TaKke NpuoObUH (10X0/a) OT akIuii. Eciu mpu 3TOM MPEKHUMH OCTAFOTCS TUBUJICH/IBI C
aKIIUi, TO U HepacIpeeeHHas MPUObUTb Oblia Obl BBIIIE.

B 6amance komnanuu "KoBorutact", B 15-# cratbe, MOSBISIOTCS OOJUTAIMK TIEPBOTO KIlacca
¢ OJTOKUPOBAaHHBIM (DOHIOM MOTAIIEHUS. TApAHTUPOBAHHBIEC UTTOTeKOW. DOH MorameHus
(sinking fund) npencraBnser co60# co3maHHbBIE U3 JOXO0J0B KOMITAHUU (PMHAHCOBBIE CPEICTBA,
3ape3epBUPOBAHHBIE ISl TOCJIEIOBATEILHOM U PETYISPHON OIIATHI - MOTAIIEHUS - Ha3BaHHBIX
obnuraruii. @oH]I orameHus 0ObIYHO CO3/1a€TCSI KOMIIAHUSIMHU C LIETBI0 00eCTICUeHU s
CBOEBPEMEHHOTO MoraiieHus JoaroB. Ha npakTrke 3To BBITTISIUT Yallle BCEro CIEIYIOIINM
o0Opa3om: ¢pupma 0OBIYHO pa3 B roJ "MpU3bIBACT" 3apaHee YCTAHOBIECHHOE KOJTHMYECTBO
obnuranuit (B cnydae, ecnu o0auranuu B 5TOT MOMEHT MPOJIAIOTCS HA PHIHKE MO LIEHE HIDKE UX
HOMHUHAJIBHOW CTOMMOCTH, (h¥pMa MPOCTO MOKYMAeT OOJUTALMH B KOJIMYECTBE, COOTHOCHUMOM C
MPUHITHIMU €10 P Co3/1aHnu (OH/Ia oranIeHus 00s13aTeNbcTBaMu. J{J1s1 HHBECTOPOB JaHHBIN
"mpu3bIB" 00MTaNMii ABISETCS OJAroNPUATHBIM, TaK KaK HA HEKOTOPOE BPEMsI MTOBBIIIAETCS
CIIPOC Ha Ha3BaHHbIE oOuranuu (ceteris paribus). Eciu ppiHOYHAS 11€HA TIPEBBIIACT
HOMHHAJILHYIO CTOUMOCTb, TIPOBOJUTCS PO3BITPHIII TUPAXKA, U BIAACIBIBI O0IUTAIIHIA, HOMEpa
CepUil KOTOPBIX BBIMANHU, 00513aHbI IPOJIATh KOMIIAHUU 3TH OOJIMTAllMK 10 HOMUHAJIBHON
CTOMMOCTH, KOTOpasi B 3TOM CJIy4ae HUKE PhIHOYHOM 1IeHbl). MeHee pacpoCcTpaHEHHOM
ABIISIETCS CUTYAIUsl, PU KOTOpoii pona moramenus "61oKupyercs” B TOM CMBICIIE, YTO I€HbIU
PETYJIIPHO MMOMEIAIOTCSA U aKKYMYJIUPYIOTCS Ha CHELUANIBHO JIJIs1 3TOI'0 OTKPHITOM CUETe
(trustee account; "trustee" - ToBepeHHOE JIUIIO, T.€. HE UMEIOIINI OTHOIICHHUS K KOMITAHUH
CyOBEKT, KOTOPBIH 3aHUMAETCsI PMHAHCOBBIMY U ITPOYUMHU JIeJIaMH KOMITaHUU. BhIIeIeHHbBIE 1S
ATHUX LeNel JeHbI Y (B JaHHOM clly4yae JJisl oralieHus o0aurainii) nepuoin4ecku
MEePEUUCIIAIOTCS KOMIIAHUM - YSMUTEHTOM OOJuranuii - Ha "cuer goBepenHoro jguna"). K cpoky
orIaThl 00IUTranuu (HOH] MOTANICHHS TOJKEH UMETh JOCTATOYHOE KOJIHMUECTBO JEHEKHBIX
CPEICTB JJISl BBIIIATHI CYMMBI J0JITa - KAMUTaIbHOW cyMMbl. DOH/ MoramieHus ABIsSeTCs s
BJIAJICJIBLIEB JIOTIOJHUTENIBHOM rapanTieil 6€30MacHOCTH M YBEPEHHOCTH B MOJIy4YeHHH 00paTHO
cBOMX MHBecTUIMI. Ha OMpxKeBBIX pbIHKAX TaKOE CHIKEHHE PUCKa O3HAYaeT, YTO MPOLECHT
(KyTIOH), KOTOPBI IPUHECYT rapaHTUPOBAHHBIC (POHJIOM MOTANICHUS OOJIUTAIlH, B TEX JKe
CaMbIX YCJIOBHSIX OYyZeT MeHbIIE. DTO JIOTMYHO, TaK Kak MEHEe PUCKOBaHHbIE IIEHHbIE OyMaru,
Ha KOTOPBIE CYLIECTBYET OOJIBIINN CIIPOC, MPEAJIAraloT MEHBIINHI 10XO0/.

EBIT - uncras npuObUIb 10 YIJIaThl HAJIOTOB U MPOIIEHTOB (peayibHas TPUObLTH HITH
yOBITOK).

EBIT (Earning Before Interest and Taxes = npuObLIb 10 YIUIaTHl HAJOTOB U IIPOILIEHTOB) -
CTaThs OTYETA O MPUOBUISIX U YOBITKAX, TTOKA3BIBAIOIIAS YKCILTYaTAIMOHHYIO (OMEePAIIHOHHYIO H
MIPOM3BOJICTBEHHYIO) IPHOBLTH. Mconb3yeTcs mpu pacueTe MmoKa3aTeNei Mponu3BOICTBEHHON
CIIOCOOHOCTH, CIIOCOOHOCTH KOMITAHUY BBITIJIATHTH MPOLIEHTHI U T.1II.

EBIT onpenensiercs ciaeayromum 00pa3oM: U3 BEIPYUKH (I0XO0B) BEIYUTAIOTCS
MIPOM3BOJICTBEHHBIC 3aTPATHI M PACXOBI IO PEAN3alMU TOBAPOB, IPH ITOM, OJHAKO, HE
YUUTBIBAIOTCS PAaCcXO/Ibl 110 (UHAHCOBOM EATEIbHOCTH, T.€. IIPOLIEHTHI U 00s13aTEIbCTBA MEPET
OrOKEeTOM (HAJIOTH).

EBT - noxon (mpu0bLIb) 10 HAIOTOOOIOKEHUSI.

Earning Before Taxes (EBT) = npu0OsLib 10 HATOTOOOI0KEHHS; B OTIIMYUE OT HMPEIbITyIIEH
CTaTbH MPH BBIBEJIEHUU 3TOTO MIOKA3aTENIN YYUTHIBAIOTCS (BBIUUTAIOTCSA) PACXOJIBI 110
(UHAHCOBOH AESITETLHOCTH - MPOIICHTHI.

Net income (NI) = unucras npuObLIb; U3 YUCTON MPUOBLTH KOMIIaHUs 00s13aHa BBITUIATHTH
JTUBUJICH/IBI B TIEPBYIO OYEpE/Ib BiIaIeibllaM MPUBMUIICTUPOBAaHHbIX akuuii (OmHaKo Tak ObIBaeT
He Bcerja. Hekoropble BUAbI NPUBUIETUPOBAHHBIX aKIMH COIEPKAaT 0COOBIE JOMOIHEHUS 1
OTOBOPKH, HAIIPUMEP YKe ObLITH YIIOMSHYTHI KyMYJISITHBHBIC TPUBHUIICTHPOBAaHHBIC aKIIuU. B
OTIpe/IeNIEHHBIX CIIyYasX MpPU HEBBIIIATE AUBUJICHAOB C IPUBWIETMPOBAHHBIX aKIUI UX
BJIQ/ICTIBIIBI MTOJIYYAIOT MPaBo rojoca. HekoTophsle Kiacchl MPUBHICTHPOBAHHBIX aKIIUl HMEIOT
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dboH1 moranieHus, OMIMOH MOKyNaTelNs (IMUTEHT UX MOXKET "Mpu3BaTh", HCIOIb30BaTh) U T.11.),
MI0CJI€ YEeTO OCTACTCS YHCTask MPUOBUIb K PAaCIpeIeIICHUIO.

Komnanus pacrpenesisieT YuCTyro NpUObUTh MEXAY Bia/eibllaMi OOBIYHBIX aKIHil B popme
JTUBHUICHIOB, a YaCTh OCTABIISET JUIsi COOCTBEHHOTO NMPOU3BOJICTBA B KAUECTBE
HepactpeaeaeHHoN mpuObLTu. Pemenue o popme u cxeme pacnpeaencHus IpUHUMAETCS
(MHAHCOBBIM WJIH BBICIIUM PYKOBOJICTBOM (DUPMBI.

lnaea ll. AHanu3 ¢puHaHCO0B8020 COCMOSIHUSI Ha rMpumMepe
npou3eodcmeeHHO20 npednpusimusi

2.1. MeToauka aHanu3sa ouHaAHCOBOro COCTOSAAHUSA

[Ton ananu3oM (GUHAHCOBON OTYETHOCTH MPEANIPHUITHS TIOHUMAETCS BBISIBJICHHUE
B3aMMOCBS3€H U B3aMMO3aBUCUMOCTEH MEXly pa3IMUHBbIMU I10KA3aTENIIMU €0 (PMHAHCOBO-
XO35CTBEHHOU JESITENbHOCTH, BKIIFOUEHHBIMU B OTUETHOCTb.

Jletanu3anus npoue ypHOi CTOPOHBI METOIMKU aHAIN3a (PMHAHCOBOIO COCTOSTHUS 3aBHCUT
OT TIOCTABJICHHBIX LIEJICH, a TAKXKE PA3INYHBIX (PaKTOPOB HH(POPMAIIMOHHOTO, METOJUYECKOTO,
KaJpOBOI'0 M TEXHUYECKOI0 00ecreyeHusl.

Hcxonnoii 6a30ii (MHAHCOBOTO aHAJM3a SBIISIOTCS TaHHBIE OYXTaaTepCKOro yueTa u
OTYETHOCTHU, AHATUTUYECKUNA IPOCMOTP KOTOPBIX 10JIKEH BOCCTAHOBUThH BCE OCHOBHBIE ACTIEKTHI
XO3SIICTBEHHOM JIEATEITFHOCTH U COBEPIIICHHBIX OIepalyii B 0000IeHHo# Gopme, T.€. ¢
HE00XO0AMMOM JJIs1 aHaJIN3a CTENEHbIO arperupoBaHusl.

OpHUM U3 BaXHBIX IPHEMOB aHAIM3a OTUYETHOCTH sIBJsieTCs "uyTeHne" GopM OTYETHOCTH U
u3y4yeHre abCONIIOTHBIX BEJIMYMH, IPEICTABIEHHBIX B 9TUX Gopmax. "UTteHue" oT4eTHOCTH MK
IIPOCTOE 03HAKOMIIEHHE C HEW MO3BOJISIET C/IEJIaTh BBIBOIbI 00 OCHOBHBIX HCTOYHUKAX
IPUBJICUEHUS] CPEJICTB MPEANPUATHEM, HAIIPABICHUAX UX BIIOKEHHSI, OCHOBHBIX HCTOYHHUKAX
MOJIYYCHHOM MpeanpUsTHEM MPUOBLIHN 32 OTYETHBINH MEPUO]I, OCHOBHBIX HCTOYHHKAX JACHEKHBIX
CPEACTB U OOOPOTHBIX AaKTUBOB, IPUMEHAEMbBIX METOAX y4eTa U U3MEHEHHSIX B HUX,
OpraHU3aLMOHHOM CTPYKTYpE NPEANPUATHUS U HANPABICHUSIX €r0 AESITEIbHOCTHU, JUBUIECHIHON
HOJUTUKHU U T.J. OHAKO 3Ta MHPOPMALUsA, HECMOTPSI HA BCIO €€ 3HAYUMOCTb JJIsl IPUHSATHS
YIPaBIECHUYECKUX PELIEHUH, HE TO3BOJIET OLIEHUTh AUHAMUKY OCHOBHBIX ITOKa3aTenen
JEeSITeIbHOCTH KOMIIAHHUH, €€ MECTO CPEIU AHATOTMUYHBIX NPEIIPUATHI CTPaHbl U MUPOBOTO
pBIHKA.

C »ToM 1enbo B IPakTHKE (PUHAHCOBOTO aHAJIN3a ObUIN BBIPA0OTaHbl OCHOBHBIE METOIbI
4YTeHUs! PUHAHCOBBIX 0TYETOB. Cpei HUX MOYKHO BBIJICIUTH CIIEIYIOIIEe:

e TOPU3OHTAJIBHBIN aHAIU3;

e  BEPTUKAJIbHBIN aHAJIN3;

e TPEHJOBbIM aHAIIN3;

e MeToA (prHAHCOBBIX KO3 (HULIUEHTOB;

e CpPaBHUTEJIbHBIN aHAIIN3;

e  (haKTOpHBIN aHATIH3.

['opH30HTaNBHBINA aHAJIU3 - CPABHEHHUE KAXKIOM MO3UIUHA OTYETHOCTHU C MPEAbLAYIIUM
NEPUOAOM. DTOT aHAIM3 3aKJII0YAETCA B IOCTPOCHUH OJHOM WJIM HECKOJBKUX aHAJIMTUYECKUX
Ta0JIMII, B KOTOPBIX a0COIOTHBIE TOKA3aTENN AOMOIHAIOTCA OTHOCUTENIBHBIMU TEMIIAMH POCTa
(cumxenus). Cnenyer OTMETHTD, YTO B YCIOBUSAX UH(MIISAIMU LICHHOCTD PE3yJIbTaTOB
TOPU30HTAIBHOTO aHAJIN3a CHIYKACTCSL.

BeprukanpHblil aHATIH3 - ONIPENIENIEHUE CTPYKTYPB HTOTOBBIX (PMHAHCOBBIX MOKa3aTesei ¢
BBISIBJICHHEM BIIUSHUS KaXI0M MO3UIMKA OTYETHOCTH HA PE3YNbTAT B LIEIOM.

TpeHAOBbIN aHAIN3 - CPABHEHUE KAXIOU ITO3ULIUU OTYETHOCTH C PSAAOM IIPEALIECTBYIOLINX
IIEPUOJOB U ONPEACICHUE TPEHAA, TO €CTh OCHOBHOM TEHICHIIMEH TUHAMMKY IIOKA3aTeII,
OYUILEHHON OT CIyYalHbBIX BIMSHUN M UHIAUBUYaTbHBIX OCOOEHHOCTEH OT/IENbHBIX TIEPHUO/IOB.
C nomo1ieko TpeHaa GopMHUPYIOTCS BO3MOXKHBIE 3HAUEHHs [T0Ka3aTeneil B OyaymieM, a
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CJIeIOBATENbHO, BEIETCS MePCIEKTUBHBIN, IPOTHO3HBIN aHATH3.

AHaJIN3 OTHOCHUTENBHBIX TOKa3aTenel (Kod(hGUIMEHTOB) - pacyeT OTHOMICHHUA JaHHBIX
OTUYETHOCTH, OIIpe/IeTICHIE B3aUMOCBSI3U TToKa3aTeseld. T K03 PUIINEHTHI PEACTABISIOT
00JIbI1I0} UHTEPEC, TOCKOJIBbKY, BO-IIEPBBIX, I03BOJISIFOT OMPEAEIUTh TOT KPYT CBEJCHUH,
KOTOPBIH BayKeH /7S TIOJIb30BaTeNel ((MHAHCOBOW OTYETHOCTHU C TOUKHU 3PEHUSI IPUHATHS
pEeIIeHMiT; BO-BTOPBIX, MPEIOCTABISIIOT BO3MOKHOCTD TIIY0’Ke OLEHUTD MOJIOKEHHUE TaHHON
OTUYETHOW EMHHUIIBI B CHCTEME XO35IIICTBOBAHUS U TEHICHIIMHU €ro u3MeHeHus. bombmm
PEUMYIIECTBOM KO3 (UIIMEHTOB SBISETCS TAaKXKE U TO, YTO OHU CTIIAKUBAIOT HETaTUBHOE
BIUSTHUE UHQIIALUOHHBIX MPOIIECCOB, KOTOPHIE MOTYT CYIIECTBEHHO NCKaXKaTh a0COIOTHBIE
nokaszareny (pMHAHCOBOW OTYETHOCTH U TEM CAMBIM 3aTPYAHSATH UX COMOCTABJICHUE B IMHAMHUKE.
OTOT MeTo/ Hanbosee yao0eH B CUITy €ro MPOCTOTHI U onepaTuBHOCTH. Ero cyTh 3akitouaercs B
COITOCTABJICHUN PACCUNTAHHBIX MO JAHHBIM OTYETHOCTU KO3()(HUITMEHTOB ¢ OOIIETTPHHATHIMU
CTaHAapTHBIMU KO3 GUIIUEHTAMH, CPETHEOTPACIEBHIMU HOPMAMH UITU COOTBETCTBYIOIIUMU
K03 PHUIIMEHTaMHU, B C YUCICHHBIMU 110 TaHHBIM JICATEIILHOCTH TPEATIPHUATHS 32
MPEIIECTBYIOIIUE TO/IbI.

CpaBHUTENbHBIN aHAJIU3 - 3TO KaK BHYTPUXO3SIICTBEHHOE CPAaBHEHHE MO OT/AEIbHBIM
noKasaressiM GUPMBI, ToYepHUX GUPM, OIpa3ieeHuH, LIEX0B, TaK U MEXXO039HCTBEHHOE
CpaBHEHHE MOKa3aTeNeil TaHHOH (GUPMBI C TOKa3aTeNIMH KOHKYPEHTOB, CO CPETHEOTPACICBBIMU
U CPEeHUMH O0IIEIKOHOMUYECKUMU JaHHBIMHU.

DaKTOPHBIN aHAIN3 - 3TO aHAJIU3 BIUSIHUS OTACIBHBIX (DaKTOPOB (IPUYHMH) HA
pe3yNbTaTUBHBIN MMOKa3aTesb C MOMOIIBI0 JETEPMUHUPOBAHHBIX WM CTOXACTUYECKUX TPUEMOB
uccienoanws. [IpudeM hakTOpHBINA aHAIN3 MOXKET OBITh KaK MPSMBIM (COOCTBEHHO aHAJN3), TO
€CTh 3aKJIIOYAIOIINMCS B pa3apo0JieHuu pe3yIbTaTUBHOIO MTOKA3aTeNsl Ha COCTaBHBIE YACTH, TaK
U 00paTHBIM (CUHTE3), KOT/1a OTJEIIbHBIC YJIEMEHTHI COSTUHSIOT B OOIIHIA Pe3yIbTaTUBHBIN
MOKa3aTeb.

®UHAHCOBOE COCTOSIHUE MPEANIPUATHS MOXKHO OLIEHUBATH C TOUKU 3pEHUS KPATKOCPOUHOU U
JIOJITOCPOYHOM MEPCIEeKTUB. B mepBoM citydae KpuTepuu OLleHKH (PMHAHCOBOTO COCTOSTHHUS -
JIMKBUJIHOCTD U TUIATEKECTTIOCOOHOCTH MPEANPUSATHS, TO €CTh CIIOCOOHOCTH CBOEBPEMEHHO U B
MOJTHOM 00beMe MPOU3BECTH PACUETHI IO KPATKOCPOUHBIM 0053aTEIbCTBAM.

[Ton TMKBUHOCTHIO KAKOTO-TMO0 aKTUBA TOHUMAIOT CIIOCOOHOCTh €TI0
TpaHC(OPMHUPOBATHCS B ICHEKHBIE CPEJICTBA, @ CTENICHb JIMKBUAHOCTHU OIIPEIEIIAeTCS
MPOJOHKUTEIHFHOCTHIO BPEMEHHOTO MePHO/ia, B TEYEHHE KOTOPOTO 3Ta TpaHchopmaius MOXKeT
OBITh OCyIEeCTBIEHA. YeM KOpOoYe NepHO/, TEM BbIIIE JIMKBUIHOCTh JAHHOTO BUJAa aKTHBOB.

["oBOpS 0 TMKBUAHOCTH NMPEATNPUATHUS, UMEIOT B BUly HAJTMYHE Y HETO 0OOPOTHBIX CPEJCTB B
pasmepe, TEOPETUYECKH JOCTATOYHO JUIsl IOTAIIEHUS! KPATKOCPOUHBIX 00s13aTEIbCTB XOTS OBl U C
HapyIIEeHHEeM CPOKOB MOTalleHHs], IPeTyCMOTPEHHBIX KOHTpakTamMu. [lnaTesxxecrnocoOHOCTh
03HAYaeT HAINYHUE Y IPEIIPUITHS JEHEKHBIX CPEJICTB U UX HKBUBAJIEHTOB, JOCTaTOYHBIX AJIs
PacyeToB MO KPEIUTOPCKOM 3aJ0JIKEHHOCTH, TPEOYIOIIEeH HEMEIJICHHOTO ToTameHus. Takum
00pa3oM, OCHOBHBIMHU MPU3HAKAMH IJIATEKECTIOCOOHOCTH SABISAIOTCS: 1) HAIMYKE B TOCTATOYHOM
00beMe CpeICTB Ha PAaCUETHOM CYETE U 2) OTCYTCTBUE MPOCPOUCHHOM KPEIUTOPCKOM
3a/10JKEHHOCTH.

O4eBHUIHO, YTO JTUKBUIHOCTD U IIATEKECTIOCOOHOCTh HE TOKIECTBEHHBI APYT APYTY. Tak,
K03 PHUIMEHTHI TUKBUIHOCTH MOTYT XapaKTepU30BaTh (PMHAHCOBOE MOJOKEHUE KaK
YIIOBJIETBOPUTENIBHOE, OJHAKO IO CYIIECTBY 3Ta OLIEHKA MOXET ObITh OIIMOOYHOM, eCiH B
TEKYIIMX aKTUBaX 3HAUUTEIbHBIN yIEIbHbBIN BEC IPUXOIUTCS HA HEJIUKBUIBI U TIPOCPOUYECHHYIO
JIeOUTOPCKYIO 3a70J1KEHHOCTD.

Taxoke ueM 3HauUUTENIbHEE pa3Mep ACHEKHBIX CPEACTB Ha PACUETHOM CUETe, TEM ¢ OOJIbIIeH
BEPOATHOCTHIO MOYKHO YTBEPXKAATh, YTO MPEANPUITHE PACTIONaraeT JOCTATOYHBIMU CPEACTBAMHU
JUISl TEKYIIMX PAacyeToB U IU1aTexeil. BMecte ¢ TeM Hanuunue HE3HAYUTENbHBIX OCTaTKOB Ha
pacueTHOM CYETe BOBCE HE O3HAUYAET, YTO MPEANPHUATHE HEIJIATeKECIIOCOOHO - CPEICTBA MOTYT
MOCTYINAaTh Ha PACYETHBIN CUET B TeUEHUE OMIKANIINX JTHEH.

C mo3uuuu A0AroCcpoYHOM MepCcreKTUBbl PUHAHCOBOE COCTOSHUE IPEATPUITUS
XapaKTEpU3YETCsl CTPYKTYPON UCTOYHUKOB CPEJCTB, CTENIEHBIO 3aBUCUMOCTH NPEAIPUATUS OT
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BHEIIIHUX UHBECTOPOB U KpeauTopoB. Kakux-n100 eAMHBIX HOPMATUBOB COOTHOLIEHHUS
COOCTBEHHOI0 U IIPUBJIEYCHHOI'O KallUTala HE CYLECTBYET. TeM He MeHee pacIpOCTPAHEHO
MHEHHE, YTO J0JIsI COOCTBEHHOT'O KaluTana J0JKHA ObITh 1I0CTaTOYHO BeJIMKa - He MeHee 60%.
VY CI0BHOCTB 3TOTO JINMUTA OYEBUAHA, HAIPUMEP, BHICOKOPEHTA0EIbHOE MTPEANIPUATHE UITU
HpeanpusTHE, UMEIOIee BEICOKYI0 000pauynBaeMOCTh 0OOPOTHBIX CPEACTB, MOXKET MO3BOJIUTh
ce0e OTHOCUTENILHO BBICOKUI YPOBEHb 3a€MHOI'0 KallNUTaIa.

Pe3ynbpTarhl aHanu3a Mo3BOJSAIOT 3aMHTEPECOBAHHBIM JIMIIAM U OpPraHU3alysM NPUHUMATh
yIpaBJIeHYECKHE PEIICHUs HAa OCHOBE OIIEHKH TEKYIIEro ()MHAHCOBOTO MOJI0KEHUS U
JeSITeAbHOCTH MPEANPUATHS 3a MPEIIIECTBYIOLINE OB

2.2. Pabouun kanutan

JIMKBUHOCTB - CIIOCOOHOCTH MPEANPHITHS CBOEBPEMEHHO IUIATUTH MO KPATKOCPOYHBIM
oOsi3arenbeTBam. [IpeanpusTie cuuTaeTcs maTexecnocoOHbIM, €CIIH B COCTOSIHUH BOBPEMS
HOTalIaTh BCE CBOM 33JJ0JDKCHHOCTH. DJIEMEHTapHBIM II0Ka3aTeIeM JIMKBUIHOCTH SBIISICTCS
pabouwnii karuran (working capital), paccunTeiBaeMblii Kak pa3HHIIA MEKIY 00OPOTHBIMU
aKTHBAMH U KPAaTKOCPOUYHBIMHU 0053aTEILCTBAMH.

AKTHB ITACCHMB U COBCTBEHHBIN KATIUTAJI
e OOOpOTHBIC AKTUBBI o Kparkocpounsie o0s3aTenscTBa
e Palouwnii kanuTan e JlonrocpouHsbie 00s3aTeNbCTBA
e BHe0OOpOTHBIC aKTUBBI e CoOCTBEHHBIN KamuTall

Pabounii kanuran = O6opoTHbIie akTUBHI (5) - Kparkocpounsie obsi3arenscTa (14), T.€.:

Pa6ounit kanutan = 700 - 300 = 400.

Pabounii kamuTan npeicTaBiIseT Ty 4acTh OOOPOTHBIX aKTHBOB, KOTOpasi (PUHAHCUPYETCS
JOJTOCPOYHBIMU (PMHAHCOBBIMU PECypcaMu - COOCTBEHHBIMU (KaIMTaja KOMIIAHUN) WIN
MIPHUBJICYCHHBIMU (HApuMep, OAHKOBCKUE KPEIUTHI UITU JIOJITOBBIC 0053aTeIIHLCTBA, OOJIUTAIIHH ).

Pabounii karuTan - cBoero pojaa "dbuHaHCOBAs MOAYIIKA", TEOPETHUECKHU TTO3BOJISIONIAS
KOMIIAaHUH, €CITM BAPYT BO3HUKHET TaKasi HEOOXOJMMOCTh, TIOTACHTh BCE WM OOJIBITYIO YacTh
CBOMX KPaTKOCPOYHBIX 0053aTeNbCTB, ABJISIONINXCS UCTOYHUKOM €€ (PMHAHCUPOBAaHUA. U
IIPOIOJDKATh JalibIlle paboTaTh, MyCTh 1aXKe B MEHbBILIEM 0ObeMe.

Pa3Butne pabouero kanuranga U CIOCOOHOCTH MPEANPUITUS IJIATUTD MO KPATKOCPOUHBIM
00513aTeNIbCTBAM 0COOCHHO MHTEPECYIOT PYKOBOJCTBO (PMPMBI U KPEUTOPOB,
MPEIOCTABIAIONINX KPAaTKOCPOUHBIE KPEAUTHI (OaHKH, TTOCTABIITUKH).

HcrounnkaMu pabovero KanuTaia sBIsSIOTCS:

1. JIro6oii pocT cTaTeil KpaTKOCPOUHBIX aKTUBOB B OalaHce
2. Jlro6oe yMeHbIIIEHHE CTaTel KPaTKOCPOYHBIX 00s3aTEIbCTB (PUPMBI

PaccmoTpuM M3MeHeHus B CTPYKType U 00beme pabouero kanurtaia (tadm. 3,ctp. 23).
Tabmmia npenaraet 0630p MPUPOCTA U YMEHBIIICHUST Pab0Yero KanuTaia u CIIYXUT IS
KOHTPOJIS TUKBUAHOCTH MPEANPUATH. 3/1eCh NpecTaBlIeHa HH(OpMAIHs O TOM, KaKue
U3MEHEHHMs B CTPYKTYpe paboyero KamnuTajia MpOU30ILIN 3a ONpPEeAEICHHbIN Nepuos u
HACKOJIbKO 3HAYMTEIbHBI OHU ObLIH. Tak onpenensercs CTpyKTypa (GrHaHCUPOBAHUS
KpPaTKOCPOYHOH IeSATEIbHOCTH (PUPMBI.

[TpeBbllIeHHE KPATKOCPOUHBIMH AKTUBAMH ITaCCHBOB MOKA3bIBAET CIIOCOOHOCTH (PUPMBI
IUTATUTh 110 KPATKOCPOUYHBIM 0053aTENbCTBA, a TAKKE HATUYKME WIM OTCYTCTBUE HAJIEKHOTO
¢uHaHCcOBOrO "THIIA" B BU/IE JOITOCPOUHBIX (PMHAHCOBBIX PECYPCOB.
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Tabmuua 3
W3meHenus B CTpykType U oobeme padouero kanuraia AO "Kosommact" 3a 1992 - 1993 rr.
(MJIH. YETICK. KPOH)

31.12 PaGouuii karmuran

ITokazarenu
1993 r. | 1992 r. | npupocT | yMEHbIIEHNE

Kpatkocpounblie akTHBBI

* HANMYHOCTD U cueTa B OaHKax 50 55 - 5
* PBIHOYHBIE [IEHHBIE OyMaru 0 25 - 25
* mokynaTenu (3aKa34uKH) 350 315 35 -
* 3amacel 300 215 85 -
KpaTkocpouHbie aKTHBBI, HTOTO 700 610

Kparkocpounblie 00s13aTe/IbCTBA

* IOCTaBITUKU 60 30 - 30
* KpaTKOCPOYHBIE 3alMBbI 100 60 - 40
* 3apaboTHas maTa 10 10 0 0
* Hanoru 130 120 - 10
KparkocpouHnblie 00s13aTe/IbCTBA, HTOTO 300 220

Paboumnii kamuTaj, HTOrO 400 390
IIpupoct/ymMeHbLIEHHE, UTOTO 120 110
UucTblii NPpUPOCT/yMEeHbIIEHHE 10

Kaxk Bugno u3 tabmuus! 3, B Teuenue 1992 - 1993 rr. nonoxxenue AO "Kosomnact" ¢ Touku
3pEHUSs €ro JMKBUIHOCTH HECKOJIBKO YIY4IIUWIOCh. Pabounii kanutan npeanpuaTus yBeIuduics
Ha 10 MJIH. YEHICKMX KPOH, B TO BPeMs KaK €ro 00s13aTeIbCTBa BO3POCIIU YyTh OOJIbIIE, YeM Ha
oJiHy TpeThlo. [Ipon3onuin u3smMeHeHus B CTPYKType paboyero KanuTaia, MOKHO OTMETHUTD
3HAYUTEIBHBIN pocT 3anacoB. Ha cremyromiem starne aHaiausa cieyeT BhISCHUTh HCTOUYHUKH U
OLICHUTH CIIOCOO 00pa30BaHus 3aMacoB, a TAKXKE OMPENETUTh TIUTETLHOCTD IIUKIIA KX 000pOoTa.

OTtHOcHUTEnbHAS 10151 pabouero kanurTaia B 6amaHce SBISIETCS MOKa3aTeiaeM 0e30MacHOCTH,
T.€. CHOCOOHOCTH (PUPMBI IIJIATUTH IO KPATKOCPOUHBIM 0053aTeNIbCTBaM (B JAHHOM CTydae
¢upmMa paccMaTpuBaeTCs B KaueCTBe KOMMEpUECKoro naptaepa). OJTHaKo 3TOT MHIUKATOP HE
ABJISIETCS. CAMOJJOCTaTOUHBIM, aHATUTHK JI0JKEH ITOHUMATh, UTO CKPBIBAETCS 3a OTACIbHBIMU
cTaThsiMU akTHBA. Eciu pabouwmii kanuran o0pa3oBaH HEMMKBUIHBIMU aKTUBAMH WJIH aKTHUBAMHU
C 3aBBIIIEHHON OIICHKOM, TO IPH BCEH BHEUTHEH COMMIHOCTH (UPMBI €€ HEJTb3s1 Ha3BaTh
"3m0poBoii". Ee akTHBBI HEIPOYKTUBHBL, YTO MOKET HEOJIArONpPUsATHO OTPA3UTHCS HA
NpUOBUILHOCTH MPEANPUSATHS, @ B KOHEYHOM CUETE U Ha €ro MIaTeKecrnoCOOHOCTH.

2.3. NeHexHbIN noTok (cash flow)

MOKHO BBIJICTUTH HECKOJIBKO 3HaUCHUM MOHATHSA "neHekHbIH" moTok ("cash flow"). Ha
CTaTHYECKOM YPOBHE 3TO KOJMYECTBEHHOE BBIPA’KEHUE JICHET, UMEIOIIUXCS B PACHIOPSKEHUH
cyObeKTa (MpeanpusaTrs WK JIMIA) B JaHHBIA KOHKPETHBI MOMEHT BPEMEHHU - "'CBOOO/IHBIIH
pesepB". Jlns naBectopa cash flow - oxxumaemslii B OyayiiemM 10X01 OT HHBECTUIINN (C y4EeTOM
nuckonTa). C TOUYKM 3peHus pyKOBOJICTBA MPEANPUATHS, HA JUHAMUYECKOM ypoBHeE, cash flow
npecTaBisieT co0oi miaH OyAyliero IBUKEHUs JCHEKHBIX (DOHI0B IPEINPUITHS BO BPEMEHU
1100 CBOJIKY TaHHBIX 00 X JBM)KEHUH B MPEIIIESCTBYIONINX Nepuoaax. B kaxxaom cimyyae cash
flow o3Hauvaer hakTHyeckoe ABUKEHUE (PUHAHCOBBIX CPEICTB.

®uHaHCcOBOE 01aronoayyre MpeanprusTUs BO MHOIOM 3aBUCHT OT IPUTOKA JCHEKHBIX
CPEICTB, 00ECIEeUnBaIOIINX MOKPHITHE ero 00s3aTenbcTB. OTCYTCTBHE MUHUMAIbHO-
HE00XO0IMMOTO 3araca JJCHeXKHBIX CPEJICTB YKa3bIBaeT Ha (pruHaHCOBBIE 3aTpyaHeHus . 30bITOK
JEHEXKHBIX CPEJICTB CBUJETEIBLCTBYET O TOM, UTO NMPEANPUATUE TEPIUT YOBITKU, CBI3aHHbBIE, BO-
HepBbIX, ¢ HHGIIALKEH U 00eclieHeHNeM JICHET U, BO-BTOPBIX, C YIYIICHHOW BO3MOKHOCTBIO X
BBITOIHOT'O Pa3MEILeHUs U TIOTyYeHHS TONOJHUTENBLHOTO 10X0Aa. B 3TOM CBSA3M BO3ZHUKAET
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HE00X0IMMOCTh MPOBEICHHSI aHAJIN3a ABHXKEHHSI ICHEXKHBIX CPEJCTB Ha MPEANPHUITHH.

Jnist mpoBenieHus pUHAHCOBOTO aHAIN3a HEOOXOIMMO OLIEHUTH (PUHAHCOBBIN 000POT HUPMEI
U BBIICHUTD, YJIAJIOCh JIM €l OpraHu30BaTh YIpaBjieHUE AEHEKHBIMU IOTOKaMHU TakK, YTOOBI B
110001 MOMEHT B pactopsbKEHUH (PUPMBI OBIITIO JOCTATOYHOE KOJIMYECTBO HAJTMYHBIX JIEHEKHBIX
cpeacTs. [l 3Toro He06X0AUMO MEXKT0J0BOE CpaBHEHHE (PMHAHCOBOM CTPYKTYpHI OaslaHca.

[Tpexne Bcero mpu 00pabOTKe OTYETA O JBMKEHUH CPEJICTB AHATUTHUK JOJDKEH BBISICHUTS,
Kakas cTaTbs OajaHca Ha NMPOTSKEHUH JIBYX IIEPUOJIOB SBISIACh HCTOUHUKOM 00pa30BaHUs
JICHEeKHOTO TIOTOKA 1 KaKasi BBI3BIBAJIA €T0 PACXOJl. DTO JIENASTCsl IPH MOMOIIN TaOIHIIbI,
NOKa3bIBAIOLIEH HCTOYHUKH 00pa30BaHus U notpedienus GouaoB npeanpustus. CHadana
paccuMThIBaeTCs U3MEHEHHE KaX 101 0alaHCOBOM CTaThU MOCIIE YeTO JAHHOE U3MEHEHHE
OTHOCHUTCS] B UCTOYHHMKH UJIM OTpeOsIeHNE IEHEXHBIX ()OHIO0B B COOTBETCTBHHM CO CIEIYIOLUIMMHU
NpaBUJIAMU:

HcTounuk:

a. VcTOYHMKOM MMEIOIINXCS B HATMYUU JICHET SIBISETCs JII000€ YBEIMUEHUE CTaThH,
otHeceHHOM K "Obs3aTenpcTBaM" 60 K "CobcTBeHHOMY KanuTany'. B kauecTse
prMepa MOXKHO MPUBECTH OAHKOBCKHI KPEIHT.

b. Jlro6oe yMeHbIIIeHHE aKTUBHBIX CYETOB TAKXKE SIBJISIETCSI HICTOUHUKOM 00pa30oBaHUs
JEHE)KHOTO TIoTOoKa. [IpuMepsl: mpogaka BHEOOOPOTHBIX aKTUBOB HIIM YMEHBIIICHUE
3aracos.

[ToTpebaenwue:

a. [lorpebnenue neHeXHBIX GOHOB MPEACTABISET cO00M TF000C YMEHBIIICHUE HA CUETE,
oTtHeceHHOM K "O0s3arenberBam” 6o k "CobctBenHomy kanurtany'. [lpumep
noTpeOJICHUs] HIMEIOLIMXCS B HATMYUK (DOHJIOB - TIOTAIlICHHE KPEIUTA.

b. Jlroboe yBennueHne akTUBHBIX cTaTel 6ananca. [Ipnobperenre BHECOOOPOTHBIX aKTHBOB,
00pa3zoBaHue 3aI1acoB SABIAIOTCS TpuMepamMu otpedsienus cash flow.

Ob6pazoBanue u pacxop cash flow npoucxoaar npu 1000M BUAE AEITETHHOCTH (PUPMBI.
[IpuBenennas Hiwke Tabnuia 4 moka3bpIBaeT, KAKUE ONIEPAIMH, OTHOCSIITUECS K TON VI HHON
cdepe nesaTeNbHOCTH (ITPOU3BOICTBEHHAS, HHBECTUIIMOHHAS, (MHAHCOBAs ), BRI3BAIN IPUTOK (+)
Y KaKWe CTaJIM MPUYHUHOMN OTTOKA (-) IEHEXKHBIX CPEACTB GUPMBI. DTO MPSIMON METOJI aHAIN3a
JOBUXKCHUS NCHCKHBIX CpGI[CTB.

Tabmauma 4
Hcrounuku oOpazoBanus u pacxon cash flow

<[TIPOITYCK >

Hcrounnkamu o0pazoBaHust (POHIOB SIBIISIOTCS aMOPTU3ALMOHHBIC OTYHUCIICHUS U TPHOBLIb,
a TaKk)Ke CPENICTBA, MTOJyYEHHBIE B Pe3yJIbTaTe pean3alii aKTHBOB, MIOTAIICHUS JI0JITOB U
pacxooBaHus OAHKOBCKUX KPEIUTOB, MOTPeOIeHUE (Pacxo/1) BKIIOUYAET MOKYIIKY aKTHBOB,
CO3JIaHUE 3aMacoB U AEOMTOPCKOH 3aI0JKCHHOCTH, ITOTANICHUE KPESUTOB M BBITIIATY
JIUBUICHIOB.

Yuctsrii cash flow ciyxut ms:

e  YOpPAaBJIECHUS JUKBUIHOCTBIO MPEATIPUATHS

e U3MEHEHMS NOCTYIUICHUH KamnuTasna

e BIIOKEHHUS HepaclpeaeeHHON MPUObUIN B SKCIIAHCHIO (PUPMBbI
e  YIpaBJIEHUS MMPOLECCOM BBIIIATHI AUBUICHIOB

e  YIOpaBJIEHUS CTPYKTYpPOH MHBECTULIMOHHOIO KaluTala
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Hwke npuBeicH KOHKPETHBIN MpUMep U3MEHEHUH, Tpou3oleAmunx B 6amance AO
"KoBomutact" B Teuenue 1993 r. (Tabnuna 5). Kaxnoe nusmeHeHre 0THECEHO JINOO K UCTOUHUKAM
oOpa3oBanus, 1100 K pacxoay (motpedienuto) cash flow, monHbIi 00BEM KOTOPBIX COCTABIISET
470 MJIH. YELICKUX KPOH.

Tabmuua 5
Ot4er 00 UCTOYHMKAX 00pa3oBaHus 1 MOTpedneHnu (poHmoB 3a 1993 1., MOATOTOBIEHHBIN IS
COCTABJICHHSI OTYETA O JABMKCHHUH JeHEKHBIX cpeacTB 3a 1993 r. AO "Koormact" (MJTH. YeIICK. KPOH)

N3menenue
ITokazaTtenn 1993r./1992r. VCTOYHUK
[loTpebiienne
oOpa3oBaHUs

Hanuunocts 50 55 5 -
PriHOUYHBIC IIEHHBIE OyMaru 0 25 25 -
J{omKHUKH 350 | 315 - 35
3amnacel 300 | 215 - 85
BHEOOOpOTHBIE aKTUBBI 1800 | 1470 - 330
Z?f;;ﬂii(;%MyanOBaHHHe AMOPTH3ALMORHBIC| 5 | 411 100 i
[TocTaBmmku 60 30 30 30
Kpartkocpounsie 10aroBbIe 00513aTEIHCTBA 100 | 60 40 -
PaGoTHuKH 10 10 - -
OTcpoueHHbIE HAJIOTH 130 | 120 10 -
O6nuranuu, rapaHTUPOBAHHbBIE UTTOTEKOM 500 | 520 - 20
Henazexxubie JOITOBBIE 0053aTENbCTBA 300 | 60 240 -
[TpuBMIIErNpOBaHHBIE AKIIMU 20 20 - -
OOBIYHBIE aKIIU 50 50 - -
OMUCCHOHHBINA TOXO 80 80 - -
Hepacnpenenennas npuObLIb 750 | 730 20 -
Hroro - - 470 470

Jannslie, B3aTbie u3 "OTuera 00 UCTOYHUKAX 00pa3oBaHus U OTpeOIeHus POHIOB", 3aTEM
HCIOJIB3YIOTCS TIPU COCTABIIEHUH OTYETa O IB)KEHUU JIEHEXKHBIX cpeAcTB. Kaxknoe nsmenenue
0amaHCOBOM CTaThbH pacCMATPUBACTCS KaK Pe3yJbTaT MPOU3BOACTBEHHON, HHBECTUIIMOHHOW WITH
¢dbuHaHCOBOH AesTenbHOCTU. [[pON3BOACTBEHHbIE IEHEKHBIE TOTOKU CBSA3aHbI C IPOU3BOICTBOM
u peanu3aiueit ToBapa. [lepBuuHsblii onepannonusiii cash flow - 3T0 yrcTas mpuOBLIB.
OcTanbHble HCTOYHUKHM 00pa30BaHus U MOTPeOIeHHS IEHEKHOTO MOTOKA MPEICTABIISIIOT
W3MEHEHHUS B cTaThsX "JleduTopckas 3anomkeHHoCcTs", "O0s3arenscTa, "3anacel" u
"AMOpTH3aLIMOHHBIE OTUUCIICHUS" . IHBECTUIIMOHHBIE IEHEKHBIE TOTOKU UMEIOT OTHOIIEHUE K
MOKYTIKE 3aHUI, UMYIIECTBA H 000pyaoBaHMs. DUHAHCOBBIE ICHEKHBIC TOTOKHU SIBIISIOTCS
pe3yJbTaTOM ONepaluii ¢ OOIUralsIMU WK J0JITOBBIMU 0053aTEIbCTBAMU U AKIUSMHU.
YMeHbIIeHHE JEHEKHOTO TIOTOKA, CO3IaHHOTO (PMHAHCOBOW JEATEIBHOCTHIO, POUCXOAUT TIPH
BBITJIaTE AUBUJICHIOB UJIHU MOTallleHus A0JIroB. B caMoM KOHIIE BBIBOAUTCS UTOT YMEHbILICHUS U
YBEJIMUEHUS JICHEKHOTO IMOTOKA, MMO3BOJISIFOIINIA OPeIeNuTh Xapakrep BnusHus cash flow Ha
JTUKBUIHOCTH GpupMbl. B ciydae ¢ hupmoit "KoBomract" 310 oTpakaeT U3BMEHEHUS B CTAThIX
"Hamuuuocts" 1 "PhiHOYHBIC IICHHBIC Oymaru'.

Bce crarbm, BkatoueHHble B OT4EeT 00 HICTOYHHUKAX 00pa3oBaHus U OTpeOIeHus (OHIOB,
OPUCYTCTBYIOT U B OTUETE O IBMKEHHUH JICHEKHBIX CPEICTB, MPEICTABICHHOM B MPUBEICHHOM
Hwke Tabnune 6 (uckmoueHue cocrapisieT "Hepacnpenenennas mpudbuip"). B Tabnuie uyncras
npuObLIb TOKa3aHa KaK UCTOYHUK 00pa30BaHUs, a BBITUIATA JUBUICHIOB OTHOCUTCS K
NOTpeOICHUIO, M 3TU JIBE CTaThU HE KOMIIEHCUPYIOTCA (TaK, 4YTOObI BBIBOAMIIACH TOJIBKO
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OKOHYaTeNbHasi CyMMa HepacipeeseHHON npuobuin). Haln4HOCTh U pbIHOYHBIE IIEHHbIE
Oymaru oObeMHEHBI B OJJHY CTaThIO. LleHHbIe OymMaru paccMaTpuBarOTCs B KAY€CTBE ICHE)KHOTO
HKBUBAJIEHTA U IIPU OLIEHKE (PMHAHCOBOM CUTYallUU YUUTHIBAIOTCS KaK HAIUYHOCTD.

Tabnuua 6
OTyeT 0 ABMKEHUHU JIeHeKHBIX cpeacTB 3a 1993 r. AO "KoBoruract" (MIIH. 4€ICK. KPOH)

<[TPOITYCK >
<[TPOITYCK >

2.4. AHanu3 hMHaHCOBbIX pacYyeTHbIX Noka3satenen (koacpdnumeHToB)

AHanu3 (UHAHCOBBIX pacueTHBIX Moka3aTenel (K03 PUIIEeHTOB) HApaBJIeH Ha U3YUYEeHHE
CTPYKTYPBI aKTHBOB MPEANPHUATHUS, KAYECTBA U MHTCHCHBHOCTHU MX UCIOJIB30BaHUs, CIIoco0a ux
(buHAHCUPOBAHUS; OH MTO3BOJISIET OLICHUTh PEHTA0EIBHOCTH (PUPMBI, €€ TIATeKECTTIOCOOHOCTh U
JMKBUIAHOCTD, @ TAKXKE HEKOTOPBIE IPyTrue CTOPOHHI e (PMHAHCOBOMU Xu3HU. Onupasich Ha
pe3yNbTaThl UCCIEIOBAHUS, HHBECTOPbI, KPEIUTOPHI U PYKOBOACTBO KOMIaHUH MOTYT
OTIpEeNIeNUTh CeUn(UKY SKOHOMUYECKOH CUTYyaIlH B HEll Ha IeHb OLleHKU. L{eHHBIM KauecTBOM
(buHAHCOBOIO aHAJIN3A SIBJIETCS TO, YTO OH MO3BOJIAT CPABHUBATH PE3YNIbTAaThl HECKOIBKUX
NIEPUOJIOB U HAa OCHOBE 3TOT'0 OIICHWBATh TEHACHIIUU PAa3BUTHS X035 CTBEHHO-DKOHOMHYECKON
JesTeNIbHOCTH npeAnpusatus. OTHOBPEeMEHHO (PMHAHCOBBIN aHAIN3 - BAKHBIM HHCTPYMEHT
CPaBHUTENILHO-COITOCTABUTEIILHOTO U3YUEHHSI Pa3HBIX MPEITPUATHIA.

He3zaBucumo ot TOro, 4em BbI3BaHa HEOOXOIUMOCTh aHaJIN3a, €r0 MPUEMBI B CYIITHOCTH
BCEr/ia OJIHU U Te€ ke. Ero riaBHbBI HHCTPYMEHT - BEIBEACHHE U UHTEPIIPETALUS PA3THIHBIX
¢dbunancoBbIX ko3 punrenTos. [IpaBunbHOE TpUMEHEHUE TaHHBIX TPUEMOB IO3BOJISET
OTBETUTH Ha MHOTHE BOIIPOCHI OTHOCUTEIIBHO COCTOSIHHSI (PUHAHCOBOTO 3/10POBbsI (PUPMBI.

Bbyxranrepckue 10KyMEHTBI IPEIOCTABIISAIOT CBEJCHHS, C OJIHOM CTOPOHBI, O MOJIOKEHUU
(bUpPMBI Ha KOHKPETHYIO J1aTy, C PYToi - 0 crienuuke ee JesITeIbHOCTH 32 ONpeIeIeHHBIN
nepuo. PeanbHas IeHHOCTh OyXraJITepCKUX OTYETOB /sl PMHAHCOBOTO aHAJIM3a 3aKJI0YaeTcs B
TOM, YTO OHH BBICTYIAIOT B KAU€CTBE UCTOYHHMKA MH(OPMAIIH, TOMOTAIOMIEH /1e1aTh IPOTHO3BI
OTHOCHUTEJIbHO OyIYIIHUX J0XO0J0B (PUPMBI U BHIIUIAYMBAEMBIX JUBHICH/OB.

[TpenmyIiecTBO aHAIM3a PaCUETHBIX MoKa3aTenel (K03 PUINEHTOB) COCTOUT B TOM, YTO U3
MoTOKa MH(GOPMAITUHU OH BBIJEISIET O0MTYyI0 0a3y MaHHBIX (0a3y CpaBHEHHS ), YTO MTO3BOJISET
COIOCTABJIATH KPYIHbIE (UPMBI ¢ HEOOIBIIUMHU. DTO HAWITYULIHHA CI0OCO0 CPaBHUTH CBEJICHUS O
TEKyIIeH U MPOIIION eATeILHOCTH (PUPMBI, C OJTHOW CTOPOHBI, & C APYTOH - CPAaBHUTH (YUPMY C
JPYTHMMH KOMITAHUSIMU WK C PSIOM KOMITAHUN (OTHOCSIIIIUXCSI K ONPEIeTICHHON OTpaciiu
MIPOMBIITUIEHHOCTH).

AHann3 pacyeTHBIX MMOKa3aTesel sBIsIeTCs Hanboiee yrmoTpeOuTeNbHBIM (U JaxKe
"3510ymoTpedsieMbiM") HHCTpPYMEHTOM (hMHAHCOBOTO aHanu3a. [loayunTs pruHAHCOBBIHA
KO3 PHUIHUEHT MOKHO, Pa3/IeIUB OJIHY CTaThU WJIM CyMMY OajlaHca MM OT4eTa O MPUObUIAX Ha
JIPYTyIO cTaThio. PazymeeTcs, He Kax bl pe3ynbTaT TAKUX ICUCTBUI CIIOCOOCTBYET JIyUIIEMY
MOHUMAHUIO (PMHAHCOBOTO MOJIOKEHHS (PUPMBI, XapakTepa ee JesTelbHOCTH. DUHAHCOBBII
aHaJINU3 JI0JDKEH ONEepUPOBATh IMOKA3aTeNsIMHU, aKTyadIbHBIMU I KOHKPETHOU (prHaHCOBOM
npo6aems! uiu pemeHus. O "3noynorpedneHnn" GUHAHCOBBIM aHAJIH30M MOXHO TOBOPHUTH B
TeX CIy4asiX, KOrja KakoMy-To (MHAHCOBOMY IOKA3aTeNI0 MPHUIAETCs CIUIIKOM OO0JIbIIOe
3HaueHue. Hemb3st MooKUTeTbHO UITH OTPUIIATEIHHO OIICHUBATH JTUKBUIHOCTH (DUPMBI, A€TaTh
BBIBOJIBI O "3710pOBBE" CTPYKTYPHI KamuTalla, OMUPAsIiCh TOJBKO HAa OJMH MOKa3aTesu, JIM00
CUMTATh KaKOW-THO0 IMOKa3aTehb CIUIIKOM BBICOKUM WIIH CIUIIKOM HU3KUM. OMH MMOKa3aTenhb
MO3KET OBITh CUMIITOMOM, HO JIJIsl TOTO, YTOOBI C/IeIaTh MOJIHOIIEHHOE 3aKII0YCHUE U HAUTH
MPUYMHBI, HEOOXOIUMO MTPOAHATH3UPOBATH CUTYAIUIO C Pa3HBIX CTOPOH.

st pykoBoacTBa (hupMbl GPMHAHCOBBIN aHAIHM3 CITYKUT UCXOTHON TOUYKOH TTPH
dbopMupoBaHuu (HUHAHCOBOW U KOMMEPUYECKOM CTPATETHH, BIUSIONICH Ha pa3BUTHE COOBITHI B
oynymem. Mcnonp3oBanrne GuHAHCOBBIX KOA(DPHUITMEHTOB TO3BOISIET PYKOBOJCTBY
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KOHTPOJIMPOBAThH JIEATENBHOCTh (PMPMBI M BHOCUTH MIO3UTUBHbBIC H3MEHEHUS B €€ paldoTy.
Baxnyto posib urpaet (MHAHCOBBIN aHATU3 JJIs1 MEHE/KEpa MPU COCTABICHUH MTPOTHO3a
OTHOCHUTEIIbHO YCJIOBUM, KOTOPBIE MOTYT CIOXHUTHCS B OyAyIIeM, a TaKxkKe MPpHU pa3paboTke
pELICHNH, KOTOPBIE OTPA3ATCA HA NAJIbHENIIEH NEATEIbHOCTH MPEANPUATHUSA.

[TpencraButenu 6aHKOB (aHATUTHKHU, KPETUTOPHI, ayTUTOPHI) UCTIOIB3YIOT aHAIIN3
pacueTHBIX MOKa3aTesel A OLEHH MJIaTeXKECTOCOOHOCTH (PUPMBI, €€ COTMAHOCTH U
KpeauTocrocoOHocTH. OHU BBISICHSIOT, HACKOJBKO (pUpMa CIIOCOOHA MoTamaTh KpeIuTOPCKYIO
3a/10JKEHHOCTD U BBIIJIAYMBATh ITPOLIEHTHI.

OUHAHCOBbBIE AHATTUTUKU U (PMHAHCUCTHI HA OMPKEBBIX PHIHKAX M PHIHKAX KallUTalIOB
3aMHTEPECOBAHBI B OLIEHKE Y(PPEKTUBHOCTH U BO3MOXKHOCTEH pa3BUTHUS (PUPMBI, a TAKKe
HAJeKHOCTH MOTEHIIMATBHBIX KauTaloBI0XKeHHH. IHBecTopa B aHanmn3e GUHAHCOBBIX
JIOKYMEHTOB TPUBJIEKAET CIIOCOOHOCTH MPOTHO3UPOBATH MEPCTIEKTUBEI.

AHaJIUTHKYU Ha PBIHKAX [IEHHBIX OyMar Takke U3y4aroT (UHAHCOBBIE IOKYMEHTHI U
pacueTHbIe MoKa3aTenu PUPM C TOUYKU 3peHUsT O€30MaCHOCTH UHBECTUPOBaHMs. OAHOBPEMEHHO
aHaJIU3 MO3BOJISET UM PACCUUTATh JIOJII0 aKTHBOB (PUPMBI, HA KOTOPYIO MOTYT MPETEHI0BATh
BJIa/I€TIbIIaM OOJIMTaluil KaXI0T0 Kilacca B Cilydae 0ObsBICHUS KOHKYpCa.

MO>KHO BBIJENUTH MATH TPYII, 00BEIUHSAIOMINUX PACUETHBIE MTOKA3aTEIH 10 CIETYIOIUM
NpU3HAaKaM: UCXo/Has 0a3a JaHHBIX (OyXTaJTEepCKUX M MPOYMX ) IPU BhIBEJCHUN K03 duiineHTa
U €r0 CYIIHOCTH (YTO MMEHHO OTPaXKaeT IaHHBIN MMOKa3aTesb).

o Ilokazarenu JUKBUAHOCTH PACKPBIBAIOT XapaKTep OTHOMICHUS MEXAY OOOPOTHBIMU
aKTUBaMM U KPaTKOCPOUHBIMU IIACCUBAMH U OTPAXKAOT CIIOCOOHOCTh KOMITAHUU BOBPEMSI
BBITNIOJIHUTH 00513aTENIbCTBA.

o IlokazaTenu ynpaBieHUs aKTUBAMU U3MEPSIOT 3PPEKTUBHOCTD, C KOTOPOHl hrupma
yIpaBisieT CBOUMHU aKTHBAMHU.

o IlokazaTenu KOHTPOJIA U PEryJUPOBaHMsI JOATOBBIX OTHOIIEHUH U3MEPSIOT 00beM
¢uHaHCHpOBaHMS (PUPMBI 32 CYET IPUBJICUCHHBIX CPEJCTB U €€ CIOCOOHOCTh NOoTramarh
JIOJITOBBIE 00sI3aTEIbCTBA.

o [lokazarenu NpuOBUILHOCTHU (PEHTA0EIBHOCTH) OTPAKAIOT BIHUSHUE JIMKBUIHOCTH,
yIpaBJIEHUS! AKTUBAMU U PETyJIUPOBAHMSI JOJITOBBIX OTHOIIEHUH Ha IPpUOBUIb (PUPMBI.

o IlokazaTeny ppIHOYHOW CTOMMOCTH OTPAXKalOT PHIHOYHYIO ((haKTUYECKYI0) CTOUMOCTD
KOMITAaHHH, @ UMEHHO OTHOIIIEHUE PIHOYHON CTOMMOCTH aKIUi (PUPMBI K €€ JoX0JaM U
K OyXTranTepcKoi CTOMMOCTH aKIUH.

Ha3zBanHslie Bbilie KOAPHHUIMEHTH XapaKTEPU3yIOT 0COOEHHOCTH IESTETbHOCTH KOMIaHHH.
Crenenp ux HHGOPMATUBHOCTH TOBBIIIAETCS B PE3yJIbTAaTe CPABHEHUS CO CpelHEl 0TpaciieBoi
BEJINYUHOM.

XoT4 cpeHue OTpacieBble MOKAa3aTeIN aKTUBHO UCIIOJIB3YIOTCS NIPH OLIEHKE JEeSITeIbHOCTH
NPEINPUSATHS, OHU HE SBJISIOTCS a0COIIOTHOM LeNbI0, K JOCTH)KEHUIO KOTOPOH JOKHBI
cTpemMuThes Bee pupmbl. O1Ha pupMa ¢ XOpOIIUM YIPaBICHUEM MOXKET MPEBbICUTh TaHHBIN
noKasatesu, Apyras e, He MeHee HaJe)KHas U cTabuiIbHast, OyIeT UMETh Pe3ysIbTaT HUXKe
cpeaHel BennuuHbl. OHAKO CIUIIKOM OOJIBIION OTPBIB OT CPETHETO OTPACIEBOTO 3HAUCHHUS
JIOJKEH HaCTOPOXKHUTH (PUHAHCOBOTO aHANUTHKA. He00X0AMMO BBISICHUTB M OLICHUTH IPUYNHBI
TaKOTO pa3InyMsl.

2.4. AHann3 pMHaHCOBLIX pac4yeTHbIX NoKasartesieun (KkoacpdpuumneHTOB)

2.4.1. llokazarenu JukBuaHocTH (liquidity ratios)

[IpennpusiTie MOXET OBbITh JTUKBUIHBIM B OOJIbIIEH MIM MEHBLICH CTENEHH, IOCKOJIbKY B
COCTaB TEKYIIUX aKTUBOB BXOJST Pa3HOPOIHBIE OOOPOTHBIE CPEACTBA, CPEIU KOTOPHIX HMEIOTCS
KaK JIErKOpeanu3yeMble, Tak U TPyAHOPeaTu3yeMble 1Jis OTralleHus] BHEIIHEH 3aJ0JKEHHOCTH.

[To cTenenu MMKBUAHOCTU CTAThU TEKYIIMX AKTUBOB YCIIOBHO MOKHO Pa3JeiIUTh Ha TPU
TPYIIIBL:
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1. NTUKBHUAHBIE CPEACTBA, HAXOSAIINECS B HEMEAJIECHHOW TOTOBHOCTHU K pealu3aluu
(eHeXKHBIE CPe/ICTBA, BHICOKOIMKBHU/IHBIC IICHHBIE OyMaru);

2. INUMKBUAHBIE CPEACTBA, HAXOAIIMECS B PACTIOPSKEHUN peanpusitus (00s3aTenbCcTBa
MOKYTIaTeNel, 3a1machl TOBAPHO-MaTEpUAIbHBIX LIECHHOCTEMN);

3. HETUKBHJIHBIE CpelicTBa (TpeOOBaHUS K IEOUTOPaM C AIUTEIbHBIM CPOKOM 00pa30BaHUS
(coMHHUTENBHAS 1e0UTOpPCKAas 33/I0JPKEHHOCTD ), HE3aBEPIICHHOE MPOU3BOJICTBO).

OTHeceHMe TeX WIK UHBIX CTaTeil 00OPOTHBIX CPEJCTB K YKA3aHHBIM TPYIIIaM MOKET
MEHSTBCS B 3aBUCIMOCTH OT KOHKPETHBIX YCJIOBHI: B COCTaBE 1EOUTOPOB MPEATIPHITHUS
YHUCIATCS BECbMa Pa3HOPOIHBIE CTaThH I€OUTOPCKON 3aJODKEHHOCTH, U OZIHA €€ YacThb MOXKET
IIONIACTh BO BTOPYIO IPYIIILY, IPYyTras - B TPETHIO; IPU PA3IUYHON JUIUTEIBHOCTH
IPOM3BOJICTBEHHOTO LIMKJIa HE3aBEPILIEHHOE MPOU3BOJICTBO MOXKET ObITh OTHECEHO JINOO KO
BTOPOH, TNOO K TPEThE! TPyMIe U T.1I.

B cocTaBe kpaTKOCPOUHBIX TACCMBOB MOXHO BBIJIEIUTH 00s3aTE€IbCTBA Pa3HOI cTENEHN
CPOYHOCTH.

B npaktuke npoBeneHus UHAHCOBOTO aHAIN3a UCIOIb3YIOTCS CIEAYIOIINE OKA3aTEIH:

e KO3(PUIMEHT TeKyIEeH JTUKBUTHOCTH;
e k03 dumHeHT OBICTPOH JINKBUIHOCTH;
e K03huIMEHT aOCOTIOTHOMN JIMKBUIHOCTH.

C moMOIIIBIO ATHX MTOKa3aTeNIeii MOKHO HalTH OTBET Ha BOIPOC, CIIOCOOHO JIM TIPEATPUSITHE
BOBPEMsI BBITIOJIHUTH CBOHM KPATKOCPOYHBIC 0053aTeIbCTBA. DTO KacaeTcs HanboJiee JIMKBUTHON
YacTH UMYIIECTBA KOMIIAHUH U €€ 0053aTeIbCTB C HAMMEHBIITNM CPOKOM OIUIaThl. JlaHHbBIE
MOKA3aTeIN PACCUMTHIBAIOTCS Ha OCHOBE 0allaHCOBBIX CTaTel. B OGanmaHce aKTUBBI pacipee/ieHbI
B COOTBETCTBHH CO CTETICHBIO JTMKBUIHOCTH WJIM B 3aBUCHMOCTH OT BPEMEHH, HEOOXO0IMMOTO
JUTSL UX OOpaIeHus] B HATMYHOCTh. [loKa3aTeny TUKBUAHOCTH PACKPBIBAIOT XapaKTep
OTHOIIIEHHS MEXTy 00OPOTHBIMH aKTUBAMH U KPATKOCPOUYHBIMHU 0053aTEILCTBAMHU (TEKYIIIUMHU
HaCCI/IBaMI/I) " OTpaKaroT CIIOCOOHOCTH KOMITAHUH BOBPCMA BBIIIOJIHUTH CBOU (I)I/IHaHCOBbIe
00s13aTeNnbCTBA.

KoydduumneHnT Tekyiei JUKBHIHOCTH (current ratio), Wik KBOTa 0OOPOTHBIX CPEJICTB
(working capital ratio), BRIBOAHTCS CIEIYIOIIAM 00pa3oM:

O6opoTHBIC aKTHBHI (5)
KoaddutmeHT Texymieit TMKBUIHOCTH =

Kpartkocpounsie obsi3arennctBa (14)

B 1992 1. 610/220 =2,8

B 1993 r. 700/300 = 2,3

CTOJBKO YENICKUX KPOH MPUXOAUTCS HA OJJHY KPOHY KPAaTKOCPOUHBIX 0053aTEILCTB.

KoaddunmeHT Texymeit TMKBUAHOCTH TOKA3bIBAET, CKOJIBKO pa3 KPaTKOCPOYHBIE
00s13aTeNbCTBA TOKPHIBAIOTCS 00OPOTHHIMU aKTUBAMU KOMIIAHHH, T.€. CKOJIBKO pa3 CocoOHa
KOMITaHUs YIOBJICTBOPUTH TPEOOBAHMS KPEAUTOPOB, €CITH OOPATHT B HATMYHOCTD BCE
UMEIOIINECS B €€ PACTIOPSHDKCHUN HA TaHHBI MOMEHT aKTHBBI.

Ecnu y ¢pupMbl OSBISIOTCS onpezielieHHbIe (PMHAHCOBBIC 3aTPYAHEHUS, pa3yMeeTCsl, OHa
MorarraeT 3a[0JKEHHOCTh TOPa3 A0 MeAJIEHHEE; N3bICKUBAIOTCS JOMOIHUTEIBHBIE PECYPCHI
(KpaTKOCpOUYHBIE OAHKOBCKHE KPEAUTHI), OTKJIAIBIBAIOTCS TOPTOBBIC TUTATEXHU U T.1. Eciu
KpPaTKOCPOYHbIE TACCUBBI BO3PACTAIOT ObICTpee, 4eM 000POTHBIE AKTUBBI, KOAPPHUIIUEHT
TEKYIIEH TUKBUAHOCTH YMEHBIIIACTCS, YTO O3HAYACT (B HEM3MEHECHHBIX YCIIOBUSX) HATTMUUE Y
OPEIPUATHS POOIEM C TUKBUTHOCTHIO.

KoaddumumenT Texyriei TMKBUIHOCTH 3aBUCHUT OT

<[IPOITYCK >
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KoaddurmenT Tekymieit TMKBUIHOCTH MTOKA3bIBAELT,
<[TPOITYCK >

CrnenoBarenbHO, TAaHHBIHN IMOKa3aTeNlb U3MEPSET CIIOCOOHOCTD MPEANPHUSATHS BBITOIHATH CBOU
KpPaTKOCPOYHBIE 0053aTeIbCTRA.

CornacHo cTaHiapTaM CUUTAETCS, YTO 3TOT KOA(PPHUIMEHT T0JKEH HAXOIUTHCS B Mpeeiax
Mexay 1 u 2 (uaorna 3). D10 00YCIOBICHO CIIEIYIOIINM:

<[TPOITYCK >

Koydduumnent cpounoii JukBuaHocTH (acid test, quick ratio). He Bce akTuBBI KOMITaHUH
OJIMHAKOBO JINKBUIHBI; HANMEHEE JTUKBUIHOM cTaTheld 000POTHBIX aKTUBOB C CaMbIM
MeJIEHHBIM 000pPOTOM MOHO Ha3BaTh 3anackl. JIeHeKHbIE CPeICTBA MOTYT CITYKUTh
HETOCPECTBEHHBIM UCTOYHUKOM BBITUIATHI TEKYIIMX 0053aTENIBCTB, a 3aachl MOTYT OBITH
MCIIOJIb30BAHBI JJIsl 3TOM LU JIUIIb MOCJE UX peaU3aliy, YTO IPearoaraeT He TOIbKO
HaJIMYKE TIOKYIATeN s, HO U HaJIM4Ke Y MOKYIaTeNst JeHEKHBIX cpeacTB. Cro/1a OTHOCATCS
3arackl He TOJIbKO TOTOBOM MPOAYKIIMU, HO U TT0Ny(haOpHKaTOB, ChIpbs, MaTEpUaIoOB U T.J.
3acTOMHOCTh TOTOBBIX M3AEIUN MOKET HAPYLIUTh pealn3yeMocTh 3anacos. [loatomy mpu
U3MEPEHUH CTIOCOOHOCTH BBIMOIHUTH 0053aTENbCTBA, IPU TECTUPOBAHUU JIMKBUAHOCTH 10
COCTOSIHUIO Ha ONPEACTICHHBII MOMEHT 3amachl HCKIIOYAIOTCS.

"O6opotHbie akTHBBI"(S) - "3anacer"(4)
KoaddutmeHnT cpouHoit TMKBUIHOCTH =

"KpaTtkocpounsie o6si3aTenberBa’(14)
B 1992 r.395/220=1,8
B 1993 1. 400/300 =1,3
Hopmarusnoe 3nauenue 0,8 - 1,0
Jlyist aHanu3a MoJae3HO PaCCMOTPETh OTHOIIIEHHE MEXKAY KO (HUIIMEHTOM CPOIHON
JUKBUIHOCTH U KOI(PPUITMEHTOM TeKyIIeH TUKBUIHOCTH. OUeHb HU3KUM MTOKa3aTelh CPOTHOM
JUKBUJIHOCTH CBUAETEIILCTBYET O

<[TPOITYCK >

Ko dunnenTt adco10THOM JUKBHIHOCTH. Hanbonee TUKBUIHBIME CTAaThbsIMA O0OPOTHBIX
CPEZCTB SIBISIOTCS JIEHEKHBIE CPE/ICTBA, KOTOPBIMU pacroaraeT NpeAnpusTHe Ha cUeTax B
OaHKe M B Kacce, a Takke B BU€ IIeHHbIX Oymar. OTHOILIEHHE JEHEKHBIX CPEACTB K
KPaTKOCPOYHBIM 00s13aTeILCTBAM Ha3bIBaeTCs KOA(DPHUITEHTOM aOCOMIOTHOM JIMKBUTHOCTH. ITO
Han0oJee JKECTKHI KPUTEPHA IIaTeXecocOOHOCTH, MTOKA3bIBAIONIN, KaKas 4acTh
KpPaTKOCPOYHBIX 0053aTENBCTB MOXKET OBbITh IOrallleHa HEMEIJIEHHO.

Henbru + Kpatkocp. 1ieHHbie Oymaru
Koaddurnuent abcomoTHON TMKBUIHOCTH =

Kpatkocpou. o0s3aT-Ba
B 1992 1. 80/220=0,4
B 1993 r. 50/300 = 0,2
Cumnraercs, 4To 3HaUeHHE ITOr0 Ko3(duimenta He JOHKHO omycKaTbest Huxe 0,2.
B 1992 r. komnanus moria nokpsith 40% 00s3aTeNbCTB 3a CYET HATMYHOCTH (AEHBIHU +
KpaTkocp. [ieHHble Oymaru), a B 1993 . jumis 20%.
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2.4.2. lloka3aTesnu ynpasJjieHUusi aKTUBaMu (asset management)

[Tpu moMom 3TUX MOKa3aTesael aHATUTHK MOXKET BBISICHUTH, HACKOJIBKO 00BEM OTIEIIbHBIX
BUJIOB aKTHUBOB B 0OajlaHCE COOTBETCTBYET HACTOSALIECH MM Oyayiiel X03aiCTBEHHO-
HKOHOMHYECKOW AesaTenbHOCTH Kommanuu. "KoBoruracT", kak u o0as qpyras KOMIIaHus,
JIOJDKEH UMETh B PacIoOpsKEHUM JICHEXKHbIE pecypehl Ui (MHAHCHPOBAaHMUS HEOOXOAMMBIX
aKTHUBOB: CPEJICTB IMPOU3BOICTBA, MATEPUAIIOB, TEXHOJIOTUH | T.11. Eciiu y pupMBbI criumikom
MHOI'0 aKTHUBOB, IPUOBLIb HAXOAUTCS MO AABJICHUEM YPE3MEPHO BBICOKOM MPOLIEHTHOI
Harpy3ku. C apyroil cTOpoHbI, pacrosarasi HeOONbIIUM KOJIMYECTBOM ITPOU3BOICTBEHHBIX
aKTUBOB, NPEANPUATHE BBIHYKIEHO OTKA3bIBAaThCA OT MHOI'MX KOMMEPUYECKUX BBITOJHBIX
BO3MOKHOCTEH.

[Toka3zarenu ynpaBieHus: akTUBaMU - KOMOMHHUPOBAaHHBIE 0KA3aTeNN, OMUPAIOLINECS Ha
(daxTHUecKuit MaTepua, B3AThIA U3 0ajJaHca U OT4eTa O MPUOBUIAX U YOBITKAX.

[Toka3zarenn 000paurBaeMOCTH MOKA3bIBAOT, CKOJIBKO pa3 B T (MJIM 3a aHAIN3UPYEMbI
nepuoJ) 000padnBalOTCs T€ WM WHBIC aKTHBBI peanpusitus. OOpaTHas BeTUYnHa,
NOMHOKeHHast Ha 360 nHel (MM KOIM4ecTBO JHEW B aHATM3UPYEMOM MEPHOJE), YKa3bIBaeT Ha
IPOJOJKUTEIBHOCTD OIHOTO 000pOTa STUX AKTHUBOB.

[Toka3zarenn 000paurBaeMOCTH UMEIOT OOJIBIIOE 3HAYEHUE [T OLIEHKHU (PMHAHCOBOTO
MOJIOKEHUS MPEANPHUATHS, TOCKOJIBKY CKOPOCTh 000pOTa CPEICTB, TO €CTh CKOPOCTh
IPEBpALLEHMs] X B ICHEXKHYIO (OPMY, OKa3bIBACT HEMOCPEICTBEHHOE BIUSHUE Ha
IUIaTEXKECO0COOHOCTh npeanpusiTusi. Kpome Toro, yBeanueHne CKOpOCTH 000poTa CpeicTB
OTpa’kaeT MPU MIPOYUX PaBHBIX YCIOBUAX MOBBIIIEHUE IPOU3BOICTBEHHO-TEXHUYECKOTO
NOTEHLIMaa NPEATIPUATHS.

Koyddunnent odopaunBaemMocTu 3anacoB (inventory turnover ratio), HHOTJIa TAKXKe
Ha3bIBAEMbIN MTOKA3aTeIeM HHTEHCUBHOCTH MCIOJIb30BAaHMUS 3a11acOB, OMpPEesieTcs KaK
OTHOILIEHUE BBIPYUYKH K 3aracaM KOMIaHUU:

"Yucras Belpyuka" (24)
Koaddunment obopaunBaeMoCcTH 3amacoB =

"3anacel" (4)

B 1992 r. 2850/215=13,3

B 1993 r. 3000/300 =10

[Tonydennslil pe3ynbTat nokasbiBaeT 13-kpatHbie B 1992 1. u B 1993 1. necatukparabie
peanu3aluio U MPUHITHE HA CKJIAJl KaKJ10M cTaThy 3anacoB "KoBomiacta" (B TedeHUE roja).
Ecnu nannpiii KOAQPUITUEHT TOI0KUTENICH (BBIIIE CPETHErO OTPACIECBOTO MOKa3aTes), 3TO
3HAUYUT, YTO KOMITAaHUS HE UMEET U3IUIIKOB HETMKBUIHBIX 3aM1aCOB, TPEOYIOIIIX
JOTIOTHUTEIBHOTO (prHaHCUpoBaHus. V3nuiiHue 3amnacel, pa3yMmeercs, HeMPOAYKTUBHBIE U
MPEJICTABIISIFOT MHBECTHIIMY C HU3KUM WJTH HYJIEBBIM J0X00M. BBICOKast 000paunBaeMoCThb
3aIacoB SIBJISIETCS TaK)Ke CBOETO roJla OATBEPKICHUEM Ha3BaHHOTO BbIlIe Koddduinenrta
TEKYIIEH JTUKBUIHOCTH.

Ecnu Hu3kuit ko3pHunmueHT 060padymBaeMOCTH 3aI1acOB COYETACTCS C YPE3MEPHO BHICOKUM
MOKa3aTeIeM JTUKBUIHOCTH, 3TO CBUACTEILCTBYET O

<[IPOITYCK >

Koaddunment obopaurBaeMOCTH 3a11acoOB UMEET JBa cIa0bIX MecTa!
<[IPOITYCK >

DTOT MOKa3aTelb MOKET ObITh BBIPAKEH B JHSIX.

<[TIPOIIYCK >
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dopmyia:
<[TPOITIYCK >

Cpennnii CpOK NOKPBITHS IeOUTOPCKOI 3210/ :KeHHOCTH (average collection period -
ACP), unu cpennuii cpok nHKacco. Mcnomb3yercs pu otieHke cyera "Jlebutopckas
3a10JKeHHOCTR". BeIBOAMTCA crieyrommmM 00pazom: 1e0UTOpCKas 3a/10JKEHHOCTD JENUTCS Ha
CPEIHMI MOKa3aTelb JHEBHOM BBIPYYKHU. Pe3ynbpTar - KOJIMYeCTBO AHEHN 10 UHKACCO JEHET,
MPEJICTABIISIIONINX €KEeTHEBHYIO BRIPYUKY (T.€. IPOJAOKUTEIHHO TPEObIBAHNS BBIPYUKHU B
dbopMe 1eOUTOPCKOH 330KEHHOCTH BILIOTH JI0 €€ TIOTaIleHus).

. "J1e0. 3a0KEHHOCTh MOKYII., 3aKa34uKOoB (3)
Cpen. CpoK MOKPHITUS JeOUTOPCKOH

3a10JDKCHHOCTHU

"Yucras Beipyuka" (24) / 360 queit

B 1992 r. 315/7,9 = 40 nueit 350/8,33 =42 aus B 1993 r.

Poct sTOrO MOKazarens CBUAETENBCTBYET O CHIDKEHUH JTUKBUIHOCTH.

ToBap npoaaercs pupmMamu 3a HATMYHBIE CPEICTBA U B KPEAUT, HO HH(OpMALIHS O MPOoaake
B KpeIuT He obmmenocTynHa. [TosToMy mpu pacyeTe MOXKHO UCIIONB30BaTh TaHHBIE 00 001Iei
BBIpyUKe KoMmaHuu. Pazymeercs, B pa3HbIX hupmax 1075 TOBAPOB, MPOJAHHBIX B KPEIIUT,
HEOJIMHAKOBA, BBHJLY 3TOTO IPU BBIBEJCHUN CPEAHETO CPOKA MOKPHITHS JeOUTOPCKON
3aJI0JKEHHOCTH BO3MOKHBI OIIMOKH. J1Jig pacueTa exxeJHEBHOW BBIPYUKH MPUHATO OpaTh HE
365, a 360 nueii (31ech, Kak ¥ B pACCMOTPEHHBIX BBIIIE CUTYAIUAX, OBUIO OBI JTydIlle OIHPATHCS
Ha CpeJHHE MMOKa3aTeu: CPEeAHHI MOKa3aTelb MECSIYHBIX OCTaTKOB, CPETHUI TTOKa3aTeNIn
NeOUTOPCKON 330JKEHHOCTH (CpeIHee MEXKAY COCTOSSHUEM Ha Hayallo U KOHEIl T0/1a 3HAYCHHE).
B sTom citydyae cpenHuii moka3aTtenb 3armacoB paBHsIICsS Ob1 332,5 MutH. yenick. kKpoH: (315 +
350)/2 =332,5. Ecnu aHanuTuk Oy/eT UCIOJIb30BaTh B pacyeTax CpeHEr010Boe 3HaUeHUE,
CPEIHHI CPOK MOKPHITHS 1eOUTOPCKOM 3am0ipkeHHOCTH y "KoBoracta" coctaBut 40 mHEH.
HecmoTpst Ha TO, 4TO 3TO OOJIEe TOUHBIE JaHHBIE, B IENIAX CPABHUTEIBHO-COTOCTABUTEIILHOTO
aHaJM3a NPEeANPUATUI BbIYUCIEHNE IPOU3BOJUTCS Ha OCHOBE KOHEUHBIX (IO COCTOSHUIO Ha
KoHell roza) nokasareneit). Koagduuuent "Cpeauuii cpok HOKpPHITUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH'" TaK)Ke WHOTIa Ha3biBaroT ""KomuecTBo aHEH 10 omiaThl GakTypsl 3a
peanu3oBaHHbI ToBap" (days sales outstanding - DSO).

Cpennuii CpoK MOKPBITUS TEOUTOPCKON 3a10/PKEHHOCTH TOJIE3HO MPOaHATHM3UPOBATH C
TOYKHU 3pEHHUs COOJIIOICHUS YCIOBUHN TUIATEXa.

<[TPOITYCK >

Koyddunnent odopaunBaeMocTi 0CHOBHBIX cpeiacTB (fixed assets turnover), unm
MOKa3aTeIl UHTEHCUBHOCTU UCIOJIb30BAaHUS aKTUBOB, U3MepsieT 3 (HEeKTUBHOCTh, C KOTOPOI
KOMITaHUA UCITIOJIB3YCT CBOU 3aHUC U 060py;[0BaHHe. PaccunTeiBaeTcst Kak OTHOIIICHUE
BBIPYYKH K BHEOOOPOTHBIM aKTHBaM (OCHOBHBIM CPEICTBAM).

"Yucras Beipyuka" (24)
Koaddumnment obopaunBaeMoCTH OCHOBHBIX CPEJICTB =

"Baeoboport.akTuBel"(8)

B 1992 r. 2850/1070 = 2,7

B 1993 r. 3000/1300 = 2,3

3arparhl HA BHEOOOPOTHbIE aKTUBbI OBLIM MOKPBITHI YUCTOM BBIPYUKOM.

OT 3TOr0 MOKAa3aTessl 3aBUCUT MPUHITHE PEHICHUSI O TPUOOPETEHUH HOBBIX CPEJICTB
POM3BOJICTBA.

Vcronp30BaHne NaHHOTO TIOKA3aTeNsl IPU CPAaBHEHUH PA3HBIX MPEIIPUSTHHA - TOCTATOYHO
cepbesHas npobiemMa. Bee akTuBBI (KpoME HaTMYHOCTH) YUYUTHIBAIOTCS B OyXTadTepCKUX
JTIOKYMEHTaX B UICTOPUUYECKUX IIeHax (IIeHax mpuooOpeTeHus). Benencrsue nHGIAIIMA MHOTHE
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AKTHUBBI, PUOOPETEHHBIC B MTPOILJIOM, 3HAUUTEIILHO oOeciieHnBaroTcs. [Ipu cpaBHeHUM

K03 (HUIIMEHTOB 000PaYNBaEMOCTH OCHOBHBIX CPEJICTB Y PUPMEBI, KOTOpast JaBHO MpHoOpena
CBOM aKTHUBBI, C BHOBb BO3HHUKIIEH (UPMO, KOTOpasi CBOM aKTUBBI TPHOOpEIa HETAaBHO,
BBISICHUTCSI, YTO

<[IPOITYCK >

KosddunnenT odueii 06opauynBaeMocT akTUBOB (total assets turnover ratio).

Janublit kKo duImenT n3mepseT o0mIyro 000paunBaeMoCTh, MIIM HHTEHCUBHOCTD
UCIIOJIb30BaHMsI, akTUBOB. OTHOIICHHE BBIPYYKH K OOIIEH CTOMMOCTH aKTUBOB XapaKTepU3yeT
3 PEKTUBHOCTH UCIIOJIL30BAHUS MPEANPHATHEM BCEX HMEIOIINXCS PECYPCOB HE3ABHCUMO OT
MCTOYHMKOB MX 00pa30BaHMs , TO €CTh MIOKA3bIBAET, CKOJIBKO pa3 3a roJ (aHaIM3HpyEeMBbIid
NIepHOJI) COBEPINACTCS ITOJHBIN UK TPOM3BOACTBA U OOpAICHHUS, TPHHOCAIINT
COOTBETCTBYIOIMHUN 3 (HEKT B BUJIE TPUOBLITN, HITU CKOJBKO JCHEKHBIX SIUHUI] PeaTU30BaHHON
NPOIYKIUH MTPUHECTA KaX/as ICHe)KHAs eJMHUIA aKTHBOB.

"Yucras Beipyuka (24)
Koadduruent obmieit 060paunBaeMOCTH aKTHBOB =

AKTHUBHI (9)

B 1992 r. 2850/1680 = 1,7

B 1993 . 3000/2000 = 1,5 B 1993 roay npou3onuio cHIKeHUE 3P HEKTHBHOCTH
UCTIOJIb30BAaHUS BCEX UMEIOLINXCS pecypcoB. Eciy qaHHbIi KO PUIMEHT HUXKE CPETHETO
0TpaciIeBOro Mokaszareis (M 3TO B TEUEHHE MPOJAODKUTEILHOTO BPEMEHH ), CIICYET YBEITUUNTh
BEIpYUKY (Y MEHbBIIICHNE WIH YBEINYCHUE BBIPYUKHU, KaK U MHOTHE JIPYTUE TIEpEMEHHBIC
BEJIMYMHBI B MUKPOIKOHOMUYECKOM aHAJIN3€, 3aBUCHT OT AIACTHYHOCTH (THOKOCTH) KPUBOIA
CHpOCa) I CTOMMOCTb HEKOTOPBIX PEaIM30BaHHBIX AaKTUBOB.

C koa¢punrenToM od1Ieli 000pauMBaEMOCTH aKTUBOB CBSI3aHBI TE )K€ MPOOJIEMBI, UTO U Y
nokasaressi 000padyrBaeMOCTH OCHOBHBIX CPEACTB (BHEOOOPOTHBIX aKTUBOB). C TOUKH 3peHHS
croco0a OIEHKHU aKTHUBBI MPEJICTABIISIOT COOOH HEOTHOPOIHYIO TPYIIITY, YTO OTPAYKACTCs HA
Ka4ecTBE M CTETNEHN MHPOPMATUBHOCTH paccMaTpUBaeMoro Kod(uuneHTa.

Koaddumuent obopaunBaeMoCcTH aKTUBOB CJIEAYET pacCCMaTPUBATh TOJIBKO C

<[IPOITYCK >

2.4.3. [Toxa3aTean GUHAHCOBOI YCTOWYHUBOCTH

AHanIn3 KOHTPOJIS U PEeTyTUPOBAHUS JOJITOBBIX OTHOIICHUN 3aKJIFOUAETCS B TIEPBYIO OUepeib
B CpaBHEHHMH 0aJJaHCOBBIX CTaTeH, HA OCHOBE ITOTO ompeenseTcs o00beM (pruHaAaHCHPOBAHUS
JEeSTENILHOCTH (PHPMBI IPUBJICUEHHBIMU pecypcami. [locne aToro Ha 6a3e oTdera o MPUOBLIIX U
yOBITKax BBIBOJATCS TIOKA3aTENN, B KOTOPBIX OTPaXKAaeTCsl MHOTOKPATHOCTH TIOKPBITHS PACXOJIOB,
CBSI3aHHBIX ¢ (PMHAHCHPOBAHUEM TPU MTOMOIIHN 3a€MHBIX CPEACTB, IKCILTyaTaI[MOHHON
npuObUIBI0. [TpH oneHKe KayecTBa U OE30MACHOCTH 00S3aTeIbCTB KOMITAHUN HAa3BaHHBIC JIBA
BUJa KO3(DPUIIMEHTOB AOMOIHSIOT APYT APYyTa.

Koydduument go1u 3aeMHbIX cpeacTB (debt ratio, total debt to total assets), HazbIBaeMBbIit
TaK)Ke yJEIbHBIM BECOM 3a€MHOT'0 KaIllMTala Uik OTHOLICHHUEM 3a6MHBIX CPEJICTB K
COOCTBEHHBIM CPEJICTBaM B TIPOIICHTHOM BBIpKEHHUH (IIOKa3aTenn 3aa0/nkeHHocTH ). [To Hemy
CYJISIT, HACKOIBKO MPEINPUITHE HE3aBUCUMO OT 3a€MHOT0 KaluTasa.

[Maccuser (14 + 17)

KoaddunmeHnT nonu 3aeMHBIX CPEACTB =

Axtussl (9)

B 1992 r. 800/1680 = 48%
B 1993 r. 1100/2000 = 55%
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[TaccuBsl, wnu 001125 33JOKEHHOCTh KOMITAHUH, BKIIFOUAET B ce0s1 KPATKOCPOUHBIE U
JIOJITOCPOYHBIE 00s13aTeNbCTBA. YeM OoIbIe 1011 COOCTBEHHOTO KalnTaia, TeM HaJIe)KHEee
MoJyIIKa 0€30MaCHOCTH, MPEAOXPAHSIONIAs KPEAUTOPOB OT MOTEPh B CIIy4ae JTUKBUIAIUU
¢upmeL. [1o3TOMY KpenuTOpsl OTAAIOT MPEAIOYTEHUE HEBBICOKOMY KO (DUITUEHTY JOITH
3aeMHbIX cpencTB. CoOCTBEHHUKH, HA000POT, 3aMHTEPECOBAHEI B 00Jiee MOIIHOM (PMHAHCOBOM
"pbryare" - CpeCTBE JIs YBEIUUYEHUS CBOMX JI0XO0/10B. BBIMYCK HOBBIX akIui (€ciau He
NEICTBYeT TaK Ha3bIBaeMOE MPEUMYIIECTBEHHOE, noAnucHoe npaso ([IpenmymiecTBenHoe,
MOJIMMCHOE MpaBo (preemptive right) MO3BOISIET yKe CYMIECTBYIOIIUM aKIIHOHEPAM COXPAHHUTh
MPOMOPLUUOHAILHOCTD Mpe/IcTaBUTENbCTBA. C yBEIMUEHUEM YCTAaBHOTO KamuTana npu
OTCYTCTBHM MHCTUTYTA IPEUMYIIECTBEHHOIO IIPaBa MIPOUCXOIUT pa3ipo0sIeHNEe aKLIHOHEPHOTO
Kanurasia, HeOJIaronpusaTHOE AJisl CYHIECTBYIOIIUX aKIIMOHEPOB) 03HAYAI OB YMEHBIICHHE
MMYILECTBEHHON JIOJIU U ITpaBa rojioca yXe CyIIeCTBYIOLUX aKIIMOHEPOB.

Ecnu paccmarpuBaembiii KOd(PUITUEHT BEICOKUH,

<[IPOITYCK >

Koy duuneHT 0THOIIEHNSI 32€MHBIX CPEICTB K cO0CTBeHHOMY KanuTaJy (debt to equity
ratio). JlaHHBII KO3 PUIHEHT YacTO UCTIONB3yeTCS B (PMHAHCOBOM aHAJH3E.

[Taccussl (14 + 17)

KoadduumeHT oTHOII-S 3aeM. Cp-B K COOCTB. KalHUTAIy =

"CobcTBenHblit kKanutan" (22)

B 1992 r. 800/880 = 0,9

B 1993 r. 1100/900 = 1,2

Crenenp HHGOPMATUBHOCTH PACCMATPUBAEMOTO KOA(DPUIIMECHTA U TPUBEACHHOTO BHIIIIE
K03 HLIMEeHTa 0TI 3aeMHBIX CPEJICTB OArHaKoBa. O0a rmoka3aTess MOBBIIAIOTCS C POCTOM
NPOTIOPIIMH 3310JDKEHHOCTH (00513aTeNbCTB) B PUHAHCOBOM CTPYKTYpe npeanpustus. Ho Bce-
Taku 00Jiee YETKO CTEeTEeHb 3aBUCUMOCTH MPEIIPUSATHS OT 3a€MHBIX CPEJICTB BBIPAXKACTCS B
K03 PHIIMEHTE COOTHOIICHUS 3a6MHBIX M COOCTBEHHBIX CpeAcTB. OH MOKa3bIBAET, KAKMX
CPEICTB y MPEANPUSATHUS OOJBIIIE - 3aeMHBIX UM COOCTBEHHBIX. UeM Oombiie Ko GUIueHT
npeBbImaet 1, TeM 0oJbIle 3aBUCHMOCTD MPEIIPUATHS OT 3a€MHBIX CpeICTB. JlomycTuMBbIi
YPOBEHb 3aBUCUMOCTH OIPEENACTCS

<[TIPOITYCK >

KoydduuneHT NOKPLITHSA NPOLEHTA, WIH 00€CIIEYCHHOCTH MPOIICHTOB MO KPEIUTY
(interest coverage, times-interest-earned - TIE) onpeaensiercst kak pe3yabTaT ASICHUS TPUOBLTH
JI0 YIUTIaThI HAJIOTOB U MPOLIEHTOB (dKCITyaTannonnas npuosuib, EBIT) Ha BeImaueHHBIE
IIPOLICHTBI.

EBIT (32)
Koaddurment nokpeiTust mporeHTa =

"Brimauennsie nmporeHTh" (36)
B 1992 1. 264/47=5,6
B 1993 1. 266/66 = 44
PaccmarpuBaemblii KO3 GUIMEHT MOKA3bIBAECT,

<[TPOIIYCK >

KoydduuneHT noKpbITHS NOCTOSTHHBIX 3aTpaT (fixed charge coverage) BRIBOIUTCS
0J00HO NPEABIAYIIEMY MTOKA3aTeI0, TOJILKO KPOME MPOIEHTOB BKJIFOYAET B ce0s emie u
JU3UHTOBBIE (apEH/IHBIC) B3HOCHI: B mocie1Hre Tobl TM3UHT MOIYYr IUPOKOe
pacpocTpaHeHHEe B HEKOTOPBIX OTPaCsiX (a B HACTOsIIEE BpeMsl Ha3BaHHBIN KOG DUITMEHT
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UCTIOJIB3YETCs Yalle, 4eM KO3 GUIIMESHT MOKPBITHS MPoIieHTa). K MOCTOsSHHBIM 3aTparam
OTHOCSITCS TIPOIICHT U JOJITOCPOYHBIC apeHIHbIE B3HOCHL. K03 pumueHT paccunTeiBaercs
CJICAYIOIIMM 00pa3oM:

EBIT (32) + "Apennnbie B3HOCH" (30)

Koa¢h-HT MOKpBITHS TOCTOSTHHBIX 3aTpaT =

"Boimutauennsie %% (36) + "Apenansie B3Hoch" (30)

B 1992 r1.292/75=4 294/94=3,1 B 1993 .

Koaddurment nokpeitust moctossHHbIX 3aTpat y "Kopormmacra" causuics B 1993 roay B
KPEeIMTOPOB CO3/1aeTCs BIIeYaTIeHue, yTo ko3 duuument nenocrarouen. "Kopommact" moxer
CTOJIKHYTBCSI € TPOOIeMaMHU, KacaloIUMUCS JOITOCPOUYHOTO (PMHAHCHPOBAHUS, KOTAa
PYKOBOJCTBO MOMNBITAETCS PUBJIECYb TOTOIHUTEIbHBIE PECYPCHI 3a CUET YBEINYCHUS
00s13aTeIbCTB (A0JATOB) KOMITAHHH.

Ko dunneHT nokpbITHS HATUYHO-IEHEKHBIX pacxoaoB (cash flow coverage ratio).
"KoBomnact" uMeeT npuBUIECTUPOBAHHBIEC AKIIUA CTOUMOCTBIO 20 MJTH. YEHICK. KPOH, KOTOpPbIE
0053BIBAIOT €r0 €XKETO/IHO BBIIIJIAYUBATh JUBUCH/IBI B pa3Mepe 8 MIIH. YEIICK. KPOH.
OJIHOBPEMEHHO MPEeNpUATHE JOKHO KaX/Iblil roJ1 BhIMIa4uBaTh 20 MITH. YelICK. KpOH
(KanmuTaNbHYI0 CYMMY) €O cBOMX oOnuranuii (ponn noramenwns, sinking fund).

B uncnutene qpobu nokaspiBaloTCS aMOPTU3ALIMOHHBIE OTYUCIICHUS, HE SBIISIOIINECS
HaJIMYHO-JEHEKHBIM pacxo oM. B 3HaMeHarene - AMBUAECH/bI C IPUBUIIETUPOBAHHBIX AKIUH U
B3HOCHI B CYET KalMTAJIbHOW CYMMBI; U T€ U Apyrue "yBeandeHbl" - 371ech MPUBOIATCS UX
IIOKA3aTeNH 10 HaJI0roo0105KEeHN, IOCKOJIbKY JJAHHBIE PacX0/bl OTHOCSTCS K CTAaThsM, KOTOPbIE
BKJIIOUYAIOTCS B Hajoroobjaaraemyto 6a3y. O01as cymma 10 Hajloroo0J105KeHUs PacCCUUTHIBACTCS
CJIEAYIONIMM 00pa30M: MOKa3aTelb, OTPAKAIOIINNA CTOMMOCTb ITOCIIE HAJOT000I0KEHNS,
nenutcs Ha BeipakeHue (1 - T), roe T - aTo HanmoroBas craBka, BRIpaXKEHHAS B BUJIE I€CATUYHON
npo6u. JlanHoe neiictBue Ha3bpiBaeTcs "yBennueHreM" (WM 0OpaTHBIM YBEIHMUCHHEM ) YUCTOM
CTOUMOCTH T10CJI€ HAJIOT000JI0KEHUSI.

JlMBHIEHIbI ¢ TIPUBUIIETHPOBAHHBIX aKIMH U (OHJI MOTAIICHUS TOJIKHBI CO3aBaThCS U3
npuObLIM TIOCTIE BBIMJIATH HANIOTOB. Jlenenue Ha Beipaxenue (1 - T) yBenuuuBaeT UTOroByro
CTaThIO (TI0CIIe HATIOTOOOI0KEHHS ), TIOKA3BIBAsI CYMMY JI0 00JI0KEHHS HAJIOTOM, HEOOXOIUMYIO
JUTSI TIOJTY4E€HHS COOTBETCTBYIOIIEH UTOTOBOM cyMMBI (TIociie HajmorooOsioxenus). Hanpumep:
JUTSI BBITUIATHI IMBUJIEHOB C IPUBHJIETMPOBaHHBIX akiuil B pazmepe 8000000 uemick. KpoH npu
40%-HOl HAJIOTOBOM CTaBKE KOMIIAHMS JOJI’)KHA MPOU3BECTH:

8000000/(1 - T) uemick. kpoH, T.e. 8000000/(1-0,4) = 13333333 yenick. KPOH MPUOBLIH 710
HAJIOT000JI0KEHHMSL.

[Iputok HammunocTH (32 + 30 + 27)
Koo(-HT OKPBITHS HATMYHO-IEHEKHBIX _

pacxonoB Orrok Hanuunoctu (36 + 30 + 40/(1-T) +
15*(1-T))

"EBIT" (32) + "Apenausie B3HOCH" (30) + "AmopTuzannonsasie oruucienus" (27)

"Brimmauennsie nporeHTh" (36) + "Apennnbie B3HOCH (30) + "YBenuueHHbIe" TUBUICHIBI C
MPUBUIIETUPOBAHHBIX akiuii (40) + "YBenuueHHbIH" GOH] MoTaneHus

= 266 +28 + 100 =394/141 =2,8

-21 -



Amnanus punancoBoro cocrostuus npeanpusitus (light-sepcus), © Tutaesa A.B., http://Titaeva.ru

66 + 28 +8/(1-0,4) +20/(1-0,4)
Koo duumeHT moKpbITHS HATNIHO-/IEHEKHBIX PACX0JI0B
<[IPOITYCK >
B naHHOM ciydae o4TH TPEXKPATHOE MOKPBITHE.

2.4.4. Iloxa3artenu penradeabHocTH (profitability ratios)

PenTabenbHOCTD (IPUOBUTEHOCTD) - PE3YIBTAT CI0KHOTO CTPATETHYECKOTO PEIICHUSI.
PenTabenbHOCTh OTpaXkaeT BIMSIHUE MIOKa3aTesell IMKBUIHOCTH, YIIPABJICHUS aKTUBaMU U
pEryIupOBaHMS JOJATOBBIX OTHOIICHUH Ha Pe3yJbTaThl NESTEIbHOCTH MPEATIPUITHUS.

KoydduumnenT npudbLIM 0T mpoaax (profit margin on sales) onpenensercs kKak pe3yJbTar
JeNIeHHs! TPUOBLTH 1OCIIE HAJOr000I0KEHUS Ha BEIPYUKY; MOKA3bIBAET MPUOBUIb HA CTUHHILY
obopora.

"Yucras mpuObLTH K pactpen.” (41)
Koaddurment npudpuim oT mpogax =

"Yucras Beipyuka (24)
B 1992 r. 122/2850 = 4,3%
B 1993 r. 112/3000 = 3,7%
Ecnu nansbiit KOOQQUITMEHT HUXKE CPETHETO OTPACICBOIO MOKA3aTeNs, 3SHAUUT

<[IPOIIYCK >

OcHoBHAasi MPOU3BOANTEIbLHAS CHJIa aKTUBOB (basic earning power) - 3To pe3yJabTaT
JIeTICHUS] YMCTOM NMPUOBLIN A0 yIuiaThl HaimoroB U npotieHToB (EBIT) Ha 00m1yto cyMMy akTHBOB
KOMIIAaHUH, IPEJICTABICHHBIN B IPOIIEHTHOM BhIpaXeHUH. [|aHHBIN TTOKAa3aTeNb U3MEPSET
OOIIYIO TIPOU3BOIUTEIIHHYIO CHITY aKTUBOB (DUPMBI 10 OTYMCIICHUS HAJIOTOB U y4eTa
¢uHAHCOBBIX pacxoa0B. OH Moje3eH Mpu CpaBHEHUU (HUPM C Pa3HBIMH YCIOBUSIMHU
HAJIOTOOOJIOKEHHSI U C pa3HBIM 00BEMOM yUYaCTHS TPHUBIICUECHHBIX CPEJCTB B (DUHAHCOBOM
CTPYKTYpE IPEIPUSITHS.

"EBIT" (32)
OcHoBHas IMPOU3BOJUTEIIbHAA CHUJIa AKTUBOB =

"AxkTtuBsl" (9)

B 1992 r. 264/1680 = 15,7% 266/2000 = 13,3% B 1993 1.

EBIT o6pa3yeTcs B TeueHHE BCETro rojia B TO BpeMsi, Kak cTaThs "AKTHBBI" OTpakaeT
cocTosiHME Ha KoHell rofa. [ToaTomy nenecoodpasznee ObUIO OBl MCITOIH30BaTh B 3HAMEHATENIE
cpeIHul noka3aTelb. Takoil ke moaX0/ MOJIE3EH IPU pacdyeTe ABYX APYrux nokasareneii: ROA
1 ROE (nmpu06sus Ha 001TYI0 CyMMY aKTUBOB U ITPUOBLIL HA aKIIMOHEPHBIA KaITUTAN).

IpudbLIbL HA 00IIYI0 CYMMY aKTHUBOB (return on assets ROA), Taxke 1oxoa oT oommeit
CYMMBI aKTUBOB, JOHI00TAAYU. PaccunThiBaeTcs Kak OTHOILIEHUE YUCTOM MPUObUIN K 001ei
CyMMe€ aKTHBOB U IIOKAa3bIBAET JOXOJ OT MCIIOJIb30BAHMSI aKTHBOB 3a BHIYETOM IPOLIEHTOB U
HAJIOrOB, BBIPAXaeTcs B MPOLICHTAX.

"Yucrtast mpuObLTH K pacupen.”"(41)
[Tpu6bLTE Ha 06mIyI0 cymMmMy akTHBOB (ROA) =

"AxTtussl" (9)

B 1993 r. 122/1680 = 7,3%
B 1993 r. 112/2000 = 5,6%
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[Tonyuyennslil nokazarens B 1993 r. sBnsiercsa pe3ynbTaTOM HEBBICOKOW "OCHOBHOM
MIPOM3BOIMTENFHON CHJIBI aKTUBOB' M YPE3MEPHOTO HCIIOIB30BAHMS MTPUBJICUCHHBIX CPE/ICTB,
4yeM OOBSACHSAETCS U OTHOCUTEIFHO HU3Kas YUCTasi MPUOBLIb.

IpudbLIL HA HCHOJIBL3YEeMBblIi KanuTaJ (return on capital employed - ROCE, unu rate of
return on investors capital), v ko3 PUIMEHT 0TIaun KanuTaa, a TAaKKe TPUOBLIHL (I0X0/1) Ha
UCTIONIb3yeMble akTHBBI. CpaBHUBAS pa3HbIe MPEANPHUATHS, aHATUTUKH YacTO OMHPAIOTCS Ha
TaHHbIA KoadduueHT. B uncnurene qpodu ykassiBaeTcs o0I1as cyMMa J0X0I0B BCeX
MHBECTOPOB (ITPOIEHTHI KPEAUTOPOB, YHCTAs MPUOBLTH aKITHOHEPOB - BIIAJIEIBIEB
MPUBWIETUPOBAHHBIX M OOBIYHBIX aKIIHi), B 3HAMEHATele - TOJITOCPOYHbIe (DMHAHCOBBIE
CpeACTBa B paCHOPSLKEHUU (PUPMBI, T.€. CyMMa BCEX CPEZCTB, BIOKEHHBIX KaK aKI[MOHEpaMH,
TakK U Kpeautopamu. KoHeuHbIi pe3ynbTar, Kak MpaBuiio, MOTy4aeTcs MeHbIIe 1, moaToMy
ymHoxkaetcst Ha 100 1 BbIpaykaeTcsi B MPOLICHTAX.

"Yucras npudsuis" (39) + Beimutayen.mponeHTs (36
y -33)
[TpuOBLIb Ha UCTIONB3YEMBIH KaluTall _
(ROCE)

"Noarocpou.o6s3at." (17) + "CobcrBeH.kanutan"
(22)

B 1992 1. 130 + (47 - 2)/(580 + 880) = 12%

B 1993 1. 120 + (66 - 8)/( 800 +900) = 10,5%

B 1993 r. cHu3mnack npuObLTH HA UCTIOIB3YEMBIN KanuTal. HecMOTpst Ha HCTIOJIB30BaHUE
MOMHMO COOCTBEHHOTO KaIMTaja eIle KamuTala 3aeMHOT0, CyMMa TOTy4eHHOM MPUOBLIN
HE3HAYUTEeNbHA.

B cTpanax ¢ ppIHOYHOM YKOHOMHKON paccMaTpUBAEMbIi KOA(PPHUIIMEHT YaCTO HCIIOIB3YeTCs
IIPU OIIEHKE OOIIECTBEHHO MOJIE3HBIX MOHOMOJIBHBIX MPEAIPUATUN, 3aHUMAIOIINXCS, HAIIPUMED,
BOJIOCHA0KEHUEM, TEJICKOMMYHUKALIUAMU, U T.11. (TeopeTnyeckn MOHOMOJIBHOE MTOJIOKEHUE
MOTJI0 OBl IPUHOCUTH MPEANPUATUIO KPYITHYIO TPUOBLIb (10XO0IbI) Ha UCIIOJIb3yEMBbIH KamuTal,
OJIHAKO CYIIECTBYIOIINE B CTPaHAX C PHIHOYHON 3KOHOMHUKOM OOIIECTBEHHBINM KOHTPOJIb U
oOpaTHbIE CBSI3U CACPKHUBAIOT POCT CTOUMOCTHU €r0 MPOAYKTOB, YTOOBI MPUOBLIH HA
MCIIOJIB3YEMBIN KanuTajl He MPEeBbIIaia 3HAYUTEIBHO PACXO/IbI 110 €€ MOJIYYCHHIO).

IIpuobLIbL HA AKIMOHEPHBII KanuTAaJ (return on common equity - ROE), unu npuosiib
(oxom) HAa COOCTBEHHBIN KaMUTAI, - 3TO OTHOIIECHHE YUCTON MPUOBLTH 32 BEIYETOM HAJIOTOB K
aKIMOHEPHOMY KaluTaly IpU NPUObUIM HA €IMHUILY UHBECTULIMN BJa/IebIeB OOBIYHBIX aKIUH,
BBIPXKEHHOE B MPOIEHTaX. XOTs MOJIYYeHHBIN [MOKA3aTEeNH 110 JBYM rojiaM Hellb3s Ha3BaTh
BBICOKHM, OH BBIIIIE KOd(puimenTa npruObLIN Ha OOIIYI0 CYMMY aKTHBOB, UTO SIBIIICTCS
pe3yIbTaToOM OOJNBIION JOTH 33/I0JDKEHHOCTH B (PMHAHCOBOU CTPYKTYpE IPEIIPUSITHS U
JIOCTAaTOYHO aKTHBHOTO UCIIOIb30BaHMs (PMHAHCOBOTO "phiuara'.

"Yuctas npuObLIb K pacnpeaeneHuto” (41)
[TpuObLIL HAa AKITMOHEPHBINA KaruTal _

(ROE)

"CobOctBen. kamutan" (22) - "[IpuBunerup. akuuu"
(18)

B 1992 r. 122/(880 - 20) = 14,2% 112/(900 - 20) = 12,7% B 1993 1.

MyJIbTMILUIMKATOP AKHMOHEPHOI0 KanuTaJja (equity multiplier) mokaspiBaeT, BO CKOJIBKO
pa3 UCTIOIB30BaHUE MPUBIICYCHHBIX CPEJICTB B KAYECTBE HCTOYHUKA (PMHAHCUPOBAHHUS
YBEIUYMBACT (MPUYMHOXAET) aKIIMOHEPHBINA KanmuTasl (COOCTBEHHOCTh BJIAJICTBIIEB OOBIYHBIX
akuuii). Ecnu kommanus 0yneT GuHaAHCHPOBATHCS TOIBKO COOCTBEHHBIMU HCTOYHUKAMHU U TIPH
ATOM He Oy/IeT UCIIOIb30BaH (PUHAHCOBBIN "phruar", yBEeIMUYCHHE MPOU3BOIUTEILHON CHITBI
aKIIMOHEPHOTO KamuTasa He mpou3oineT. PaccmarpuBaeMplii KO3 PHUIUEHT pacCUUTHIBACTCS
KaK OTHOILIEHUE aKTUBOB K aKIIMOHEPHOMY KanuTally (COOCTBEHHOCTH BIIaJEIbLEB OOBIUHBIX
aKIni).

MynbTUIUL. aKIUOHEP. KallUTalla = "AxTtusst" (9)
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"CoOcTBennsblii kam-an"(22)-"TlpuBnn. aknun" (18)

B 1992 1. 1680/)880 - 20) = 1,95 2000/(900 - 20) = 2,27 B 1993 1.

MynbTUTITIKATOP aKITMOHEPHOTO KamuTaia (COOCTBEHHOCTh BIIACIbIIEB OOBIYHBIX aKITHA)
Bo3poc B 1993 1., B 1993 ., B 3TOM T0OTy COOCTBEHHOCTD BIIAJIENIbIIEB OOBIYHBIX aKIIMA BO3pOCa
B 2,27 pa3za B pe3yJIbTaTe UCIOIb30BAHUS IPUBJICUCHHBIX CPEJICTB.

2.4.5. IToka3aTejau ppIHOYHOI cTouMocTH akiuid (market value ratios)

[Mocnenuss rpymnma ko3hHUIMEHTOB CBsI3aHA C OTHOIICHHEM PBIHOYHON CTOMMOCTH aKIUH K
npuObLIM KOMIIAHUH OyXTalTepCKOW CTOMMOCTH akIuil. /laHHbIE TOKa3aTeNn MPEIOCTaBIISAIOT
PYKOBOJCTBY (prpMbI HH(DOPMALIHIO, TO3BOJISIFOIIYIO TIOHSITH IMO3UIIAI0 HHBECTOPOB: KaK OHU
OILICHUBAIOT HACTOSIIYIO AESITeTbHOCTh KOMIIAHUU M Ha YTO PACCUUTHIBAIOT B OyayiieM. Yacto
JUTsE UPMBI U TTOTEHIIMATBHBIX HHBECTOPOB TOJIE3HBIM OBIBACT H3yueHUE (PMHAHCOBBIX
nokasarenei, KOMOMHHUPYIOIIUX yYeTHbIE (OyXTralTepcKue) CTaThi U TJaHHBIE, OTPasKaIOIIUe
XapakTep CUTYyallud Ha PhIHKE.

I{ena akiuu (B COOTBETCTBHH C KOTHPOBKOW Ha Oupske Ha koHer 1993 rona) 26,50 yemick.
KpOH.

Hmeetcs B BUAY 1leHa OOBIYHOM aKIIMU, YCTAaHOBJICHHAs Ha OMpiKe WM BHEOUPKEBOM PhIHKE.
CBeneHus 0 KOTUPOBKE aKIMiA MPECTABISAIOT c000i 00menocTynuyro nHpopmaruio (o
pe3ynbTaTax MoCIeIHUX CACTOK MOXKHO y3HATh, HAIpUMep, U3 razert). Llena akiuu
HCIIOJIb3YETCS MIPU PACUYETE MOKA3ATENEH PhIHOYHON CTOMMOCTH.

Byxraarepckasi crouMocTb 00bI4HOI akumuu (dook value per share) onpenensiercs kak
pe3ynbTaT AeNeHUs aKIIMOHEPHOT0 KanuTana (COOCTBEHHOTO KaluTasa 3a BHIYETOM
MPUBWIETUPOBAHHBIX aKI[Mil) HAa KOJIMYECTBO HAXOSAIIMXCS B OOpallleHUU OOBIYHBIX aKIUH.

"CoOctBeH. kanutan" (22) - "IlpuBunerup. akuun"

Byxranrepckas cToUMOCTb OOBIUHOM (18)
aKIIMn

KonmaecTBo SMUTHPOBAHHBIX OOBIYHBIX akiuii (19)

=(900 - 20) / 50 = 17,60 yenick. KpoH

Xots "byxrantepckas CTOMMOCTb aKIIMU'" CYMTAETCS MOJE3HBIM U BayKHBIM I10Ka3aTeleM,
4acTo €€ poJib OIPAaHUYUBAETCA TOJIBKO BHIMOIHEHNEM (DyHKIMM HHAMKaTopa. byxrantepckas
CTOMMOCTb OOBIYHO OTJIMYAETCS OT PHIHOYHOW, HOMHUHAJILHOM (HapHULIaTeIbHOMN),
JUKBUAALMOHHON MJIM BOCCTAHOBUTEIILHOW CTOMMOCTH. TeM He MeHee 11e71ecO000pa3HO CPaBHUTh
0aJaHCOBYIO CTOMMOCTh COOCTBEHHOI'O KalUTaja ¢ PhIHOYHOM CTOMMOCTBIO, YCTaHABIMBAEMOM
Ha PBIHKAaX KallMTaJoB.

Ipu6sLab Ha akuuIo (earnings per share, EPS)

"YucTas npuObLIb K pacnpeaeneHuio” (41)
[TpubkLs Ha akiuio (EPS) =

Kos.-Bo smutHp. 00b14. akiuii (19)

B 1992 r. 122/50 = 2,44 yemick. kpoH 112/50 = 2,24 yemck. kpoH B 1993 1.

"ITpuOBLTE HA aKIKIO" - UCTOYHHK KIIFOUEeBOW MH(POpManuu 0 GUHAHCOBOM COCTOSIHUM
KoMIaHuu. MOXHO yTBepKIaTh, 4To Koddpduuuent EPS ananuzupyemoit pupmsl oTpaskaer
pe3yJIbTaThI U YCIIEXU €€ KOHKYPEHTOB.

OTOT NoKa3aTenb OTpakaeT
<[TPOITYCK >

[Ipumenenne MeTo0B (PMHAHCOBOTO aHANIN3a, ONPEACICHUE PACUETHBIX ITOKa3aTeNeH 1
NpaBUJIbHAS OIIEHKA (PMHAHCOBOTO TOJIOKEHUSI KOMITAHUH ITOMOTal0T TPOTHO3UPOBATh OYAYIIYIO
npuOBUIb HA AKIHIO MPEIIPUSATHSL.

JduBuaena ¢ 00b1yHol akumu (dividend per share, DPS) paccunThiBaeTcst kak pe3yabTar
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JCICHHUA YHUCTOU HpI/I6LIJ'II/I ITIOCJIC BBIIIJIATbI JUBUJACHIAOB C IIPUBUJICTUPOBAHHBIX aKI_[I/Iﬁ Ha
KOJIMYCCTBO HAXOAAIINXCA B 06pa1ueH1/H/1 OOBIYHEIX aKHHfI.

"JIuBUACH IBI ¢ OOBIYHBIX akiwid" (42)
Husunenn ¢ akuuu (DPS) =

Ko:-Bo amutup.o0bruH. akmuii (19)

B 1992 1. 82/50 = 1,64 92/50 = 1,84 gemick. kpoH B 1993 1.

[MpunsTHe GupMoii penieHus o pa3Mepe TUBHUICHAOB (JIMBHUICHIHAS TIOJIUTHKA) YaCTO
CBSI3aHO C JIPYTUMHU (PMHAHCOBBIMHU M HHBECTUIIMOHHBIMU perieHusIMU. HekoTopbie GupMbI
BBITUIAYMBAIOT HEOOIBIINE TUBHICHIBI, IOTOMY YTO X PYKOBOJICTBO JICTIAET OMPEICICHHYIO
CTaBKY Ha JaJbHEHIIIee pa3BUTHE U HAMEPEHHO MBITACTCS COXPAaHUTh CPEACTBA IS
(uHAHCUPOBAHUS TUTAHUPYEMOU IKCITAHCHH.

JIuBUCHIHAS TTOJIUTHKA OOBIYHO SIBJISIETCS KOMIPOMUCCOM MEXTY

<[IPOITYCK >

Koydduunent Boimiathl auBuaeHaa (dividend payout ratio), T.e. 1015 AMBUICHIA B
YHCTON MPUOBLIN WM OTHOIIICHUE JUBHJICH A ¢ aKIUU K puoObun Ha akiuio (DPS/EPS).
JlaHHBII TTOKa3aTeNb SABISCTCS OTPAKECHUEM TUBUACHIHOU MOJMTHKN (DUPMBI.

"JluBuneH b1 ¢ 0OBIYHBIX akiuii"(42) / KomuecTBo
SMUTUPOBAHHBIX OOBIYHBIX aKIUi(19)

Koodduiuent BoirmaTsl _
muBujeHaa = JIPS/EPS

"Uucras npubbLIb K pacnpenenenuio”(41) / Konnyectso
AMUTHUPOBAHHBIX OOBIYHBIX aKIHii(19)

B 1992 r. 1,64/2,44 = 67,2% 1,84/2,24 = 82,1% B 1993 1.

Habmroaercs poct noiu AMBUAEHAA B UUCTO puObuH B 1993 1. DTO roBOpUT O TOM, YTO B
1993 roay npennpusiTie OOIBIIYIO AOTI0 IPUOBUIN BHIIIATUIIO aKIIMOHEPaM, a MEHbIIast OIS
ObL1a OCTaBlieHA B BUJE COOCTBEHHOI'O KaluTaia.

JIMBUACH] - IEHEKHBIN TOTOK, IBIKYIIUHCS OT (PUPMBI & aKIIUOHEPY, ITO OJIHH U3
KJIFOYEBBIX MOMEHTOB MPH OlleHKE akiuii. XoTs "{uBuaeH T ¢ akIuu'" MHOT1a MOKET
npesbiaTh "IIpuObUIE Ha aK1KIO", OTHAKO, TOCKOJIBKY AUBUICH B IPECTABISAIOT cO00i yacTh
BBITIJIAYMBAEMON aKIIMOHEPAM MPUObLTH PUPMBI, a Ipyras 4acTh OOBIYHO OCTaeTcs B hupme B
KaueCTBE HEPACIPEICIICHHON MPUOBLIH, Ha IPOTSHKCHUH 0O0JIee WIIM MEHEE UTUTEILHOTO
nepuona "JluBuaena ¢ akiuu'" Oynet Menblie, yem "[IpuObuib Ha akiuio".

JeHe:kHbli MOTOK HA akuuio (cash flow per share).

"EBIT"(32) + "Apenn. B3Hochl"(3) + "Amoprtuz.otuucin."(27)

JleHeXHbIM MOTOK Ha aKIUI0 =
KonnyecTBO SMUTHPOBaHHBIX OOBIYHBIX akIuii (19)

B 1993 r. (266 + 28 + 100)/50 = 394/50 = 7,88 uemick. KpoH.

B 1992 r. (264 + 28 + 90)/50 = 7,64 yemick. KpoH

B 1993 r. npousomuio yBenuuenue cash flow Ha akimio, 4To MOATBEPKAAET YBEIUYCHHUE
JUBHUICHA Ha AKIHIO.

JlaHHBI TOKa3aTesb akTyalleH MPeXAe BCEro s pUpM, HCHOIb3YIOUIUX Pa3HbIE METOIbI
aMOPTU3ALIMHU, UM TaM, I7ie OoJIblIast 4aCTh BHEOOOPOTHBIX aKTUBOB (PMHAHCUPYETCS 3a CUET
au3uHra (apenasl). KoagduuuenT craHoBUTCS CBOETo pojia 0OLIMM 3HaAMEHATEeTIeM,
HO3BOJISIOIINM CPAaBHUBATh (DMHAHCOBO-XO03AHCTBEHHYIO IEATEIILHOCTh (UPM, KOTOpBIE
ONHUPAIOTCA Ha pa3InyHble (HO jeranbHble Oyxrantepckue meronsl). "Cash flow nHa akiuro"
4acTO UCTOJb3yeTcs BMecTo "IIpubplin Ha akiuo" pu CpaBHEHUH KOMITAHUH,
NPECTABIISAIOIINX pa3Hble CTPAaHbI, TaK KaK CTAHAAPThl OyXTaJITEpCKOTO YUeTa, IeHCTBYIOINE B
OJIHOM CTpaHe, MOTYT OTJIMYAaThCs OT HOPM, IPUHATBIX B JPYTOM.

OTHoLIeHNE 1leHbl AKUNU K puobLIn Ha akuuio (Price/Earnings ratio, P/E) moka3sbiBaer,
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KaKyl CyMMY I'OTOBBI 3aIJIaATUTh UHBECTOPHI 33 €AUHUIY IPUOBUIA. DTO PaCIPOCTPAHEHHOE
BO3MOYKHO CaMo€ IMOIMYJISIPHOE CPEACTBO OIICHKH MHBECTOPAMHU (PUPMBI HA PBIHKAX KAITMTAJIOB.

Ilena akuuun
OTHOIIIGHI/IG IICHBI aKIIUH K HpI/I6I>IJII/I Ha aKIIur =

[TpuObLIH HA aKIHIO
=26,50/2,24=11,8 (B 1993 1.)
Kakwe BBIBOZIBI MOKHO CJIENIaTh, €CIIN aKIIUU KOMIIAHUH MIPOIAIOTCS C BBICOKUM HIIM HU3KUM
koadurmentom "P/E"?

<[TPOITYCK >

OTHolIeHNe IIEHbI AKIMHU K JIeHeKHOMY MOTOKY Ha akuuio (Price/cash flow ratio, P/CF).
[Mpenpiaymmii ko3 duument (P/E ratio) siBisieTcst IIMPOKO U3BECTHBIM MEPHIIOM,
MOKA3bIBAIOUINM, KAaKyI0 CYMMY T'OTOBBI 3aIJIaTUTh MHBECTOPHI 33 SAMHUILY TpUOBLTH. Bricokui,
WM Bo3pacTaromui, "P/E" 4acTo CBHIETENBCTBYET O TOM, YTO HHBECTOPHI PACCUUTHIBAIOT HA
pocT npuOkUH (M yBEIMYEHUE TUBUICHIOB) B Oy IyIIEeM.

Ilena akumu
OTHOIICHNE IICHBI aKIINH K ACH-MY ITOTOKY Ha aKIUIO =

JleHeKHBIM OTOK Ha aKIIUIO

B 1993 r. 26,50/7,88 = 3.4

[Tpu cpaBHEHUHN (PUHAHCOBBIX JOKYMEHTOB (PMPM U3 Pa3HBIX CTPaH aHATUTUKUA 9acTO
CTAJIKUBAIOTCS C TEM, UTO MPUHATHIE B COOTBETCTBYIOIIMX CTPaHAX CTaHIAPThl HECOMOCTABUMBI.
[TpuHIMITBI pacyeTa TPUOBLIN TAKXKE MOTYT pa3indyarhcs. B HEKOTOPBIX CTpaHax It
BBIUKCJICHUSI PUOBLIN UCIIONIBb3YIOTCA OoJiee "KOHCepBaTUBHbBIE" METO/bI, HAIpUMED, (GUPMBI
MOTYT aMOPTHU3UPOBATh BHEOOOPOTHBIE aKTUBBI WJIM TPOU3BOIUTH YCKOPEHHOE CIIMCAHHE.
O4eBHIHO, YTO B TAKUX CIIyYasx 4UCTasi IPUOBLUTL MOXKET CYIIECTBEHHO OTIMYAThCs OT cash
flow (ry1aBHBIM 00pa30M 3TO MPUOBLIBL TUTFOC TIeHBI akIuu K cash flow Ha akuuro abctparupyercs
OT BO3MOXHBIX Pa3JInYMNA MEXK/Y ACHCTBYIONMMH CTaHAApPTaMHU OyXTaJITepCKOro y4yeTa - OH
OUHMIIAET Pe3yJbTaT OT BIMSIHUS METOJ0B aMOPTU3aLUU. DTUM JIOCTUTAeTCsl BO3MOXKHOCTD
cpaBuuTh nokazarenu (P/CF ratios), 6onee Toro, Mo>xkxHo paccmarpuBath kodddurment "P/CF"
KaK MHOXecCTBO, a kKoadurment "P/E" - kak mogMHOXKecTBO. JIMHAMUYECKUH psijl TOKa3aTess
"P/CF" noBsimaer crerneHb MHPOPMATUBHOCTH U CTATUCTHYECKON HA/ICKHOCTH MOKa3aTesen
PBIHOYHOM CTOMMOCTH.

OTHoIIeHNE IIEHbI AKIMH K OYXTaJTepcKoii cromMocTi akium (market-to-dook ratio).
JlanHbIi TOKa3aTeNb CIIOCOOCTBYET MOHUMAHUIO MO3UIUH, C KOTOPBIX CMOTPSIT MHBECTOPHI Ha
KommaHuto. [IpeBpiienne eHoi akuuii ux OyXraaTepckoi CTOMMOCTH 0oJiee CYIIECTBEHHO Y
¢bupmM ¢ 60s1ee BRICOKOM MPUOBUIBIO HA aKIIMOHEPHBIA KalUTAal.

I{ena akmuu (CM. BBIIIE)

OTHOIICHHE TICHBI aKITUH K OyX. CTOUMOCTH _
aKIUHA

Byxranrepckasi CTOMMOCTb aKIIUu (CM.
BBIIIIC)

B 1993 1. 26,50/17,60 = 1,5

"Byxrantepckasi CTOMMOCTb aKIIMKU'" ONPEIETAETCS KaK Pe3ybTaT JeJICHUs aKIIMOHEPHOTO
KanuTana (COOCTBEHHOTO KalmuTalla 3a BEIYETOM MPUBUIICTUPOBAHHBIX aKIMi) Ha KOJTHYECTBO
HaxOJSAIIMUXCS B 0OpalieHny akiuii. B Hamem cirydae OTHOIIEHHE PHIHOYHON CTOMMOCTH K
oyxranrepckoii (1,5) mokas3siBaer, 4To 1eHa akiuu (PbIHOYHASI CTOMMOCTH) Ha 50% mpeBbImiaeT
CyMMY, YJIOKEHHYIO aKI[HOHEPAMH.

B TunuuHo# xeae3HoJ0pOKHON KOMIIAHUH C OYEHb HU3KOH MPHOBLIBIO HAa OOIIYI0 CYMMY
aKTHBOB KOA((PHUIIMEHT OTHOIICHUS IIEHBI aKIIUU K €€ OyXTaITePCKON CTOMMOCTH OOBIYHO
menble, yem 0,5. C qpyroil cTopoHsl, B IpeycreBalomux GupmMax ¢ BHICOKOH NPUOBLIBIO Ha
00LIYyI0 CyMMY aKTHBOB PbIHOYHAs CTOMMOCTb 3HAUUTEIbHO MPEBBIIIACT OyXTalTEPCKYIO
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CTOMMOCTB akuuu. OJJHAKO U NPOLBETAOIINE KOMIIAHUHY MOTYT CTOJIKHYTHCS C BPEMEHHBIMU
TPYIHOCTSIMH, TOPMO3SIIMMH UX pa3BuTue. Ho Hepeako pbIHOYHAs CTOMMOCTb KOMITAHUH
MEHbILIE CYMMBbI KallMTaia, BI0KEHHOIO B Hee akIMOHepaMH (KO03((UIIMEHT OTHOLIEHHUS [ICHbI
aKIIMY K MPUObUIM HA aKI[MIO0 MEHBIIE YEM €/IMHULIA).

2.4.6. Iloka3aTenu onepanuoHHOM U GUHAHCOBOI 3aBHCHUMOCTH

OnepanuonHas npudbLIb OT NMpoaaxk (operating profit margin)

Kakas 105151 BBIpyYKH OCTaHETCsl B KOMIIAHUH 110CJIE OCYIIECTBICHUS ONEPAlMOHHBIX
(9KCIUTyaTallMOHHBIX ) pacxo0B? Ha 3ToT Bompoc naet oTBeT nokasaresns "OnepaionHas
npUOBLIb OT MPOAAXK" - pe3yabTaT AETIEHUS HKCIUTyaTallMOHHONW NpUOBUIH (YUUCTOM NPUOBLIH 10
YIIJIATHl HAJIOTOB U MPOLIEHTOB) HA BBIPYUKY.

OkcmnyarannonHas npuosuis (EBIT)
OmnepanroHHast IPUOBLIH OT MPOJAK =

Beipyuka

B 1993 r. 266/3000 = 0,009 B 1992 . 264/2850 = 0,093

HesHaunTensHOE CHIKEHUE ONIEPAIMOHHON IPUOBLTH OT IPOIAK.

B o011eit cymme BBIpyUYKH 1071 SKCILTYaTaI[MOHHOMN MPUOBLIH - TPUOBLIN 10 YIIIAThI
HAJIOTOB U MIPOLIEHTOB COCTABJISET JIUIIb 9%, UYTO CBUIETEIBCTBYET O 3HAUUTEIILHON JTOJIN
3aTpat, HOKPBITHIX MOTYYEHHON BBIPYUKOI.

OnepanmonHasi IpUObUIL OT MPOJAXK TAKIKE MOKA3BIBACT

<[IPOIIYCK >

Crenenb ¢punancosoii 3apucumoct (DEGREE OF FINANCIAL LEVERAGE, DFL)
Crenenb (prHAHCOBOW 3aBUCUMOCTH BBIPaXaeT OTHOLIEHUE U3MEHEHUs pa3Mepa
HKCIUTYaTallMOHHON MPUOBUIN K BBITEKAIOLIEMY U3 3TOTO U3MEHEHUIO MPUOBLIHM Ha aKIIHIO.

EPS B npouenTax
DFL =

AEBIT B nponenTax

AEBIT = (266 - 264)/264 x 100 = 0,8%

AEPS Ha 00BIKHOBEHHYIO akiuio (2,44 - 2,24)/2,44 x 100 = 8,2%
DFL = 8,2/0,8 = 10,25

Kaxxnmoe yBennueHnne sKCIuryaTallmOHHOW MPUOBLTH

<[IPOITYCK >

Oo6mas 3aBucumoctsb (Total Leverage, TL) oTpakaer BiusiHuE N3MEHEHH 00beMa
BBIPYYKHU Ha MPUOBLIL HA aKIHIO.

[IporieHTHOE M3MEHEHNE TPUOBLTU Ha AKITHIO
TL =

[IpouieHTHOE M3MEHEHHE 00BEMa BBIPYUKH
TL = 8,2/5,3 = 1,5 D10 03Ha4aeT, 4TO KaxJa0e YBEIUICHHE BEIpYUYKHU Ha 1% BhI3bIBacT
MOBBILICHHE MPUOBUIM Ha OOBIKHOBEHHYIO akluio Ha 1,5%.
[Tokazarenu DFL, TL noarBepxnaaroT yBenuueHue auBuaesaa B 1993 rony. AO
"Kopormiact" 00bIIyI0 100 TPUOBLIN BHITUIATUIIO B BUJE TUBUIACHIOB, UTO SBISICTCS
MPHUBJICKATEILHBIM (DAKTOPOM JJIs1 aKIIMOHEPOB U HOBBIX HHBECTOPOB.

2.5. HepoctaTkum aHanu3sa pac4eéTHbIX nokasateneu (koadgpuumneHToB)

K momormu ¢puHaHcoBOro aHanau3a npuoderaoT 4YeTblpe OCHOBHBIE PO(ECcCHOHATbHbIE
TPYIIIBI CyOBEKTOB:
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MEHEeKepbl NPEANPUATHS U ero (PHHAHCOBbIE PAOOTHUKHY;

KpPEAUTOPBI, IPEAOCTABISAIONINE KPATKOCPOUHBIE KPEAUTBI, - TOCTABLUIUKHU, OaHKH;

3. KpeauTOophl, MPEAOCTABISAIOIINE JOJITOCPOUHbIE KPEAUTHI, - CHIELIMATUCThI B 00JIaCTH
aHaJIM3a KPEJUTOB, BIAEIbIIbI OOJINTAIIHIA;

4. VHBECTOPBI-aHAJIUTUKH, paOOTAIOIME HAa PHIHKE LIEHHBIX OyMar (CreluantrucThl o

aKLIMAM U OOJUralusMm).

N —

Jluna, npoBojsmye (GUHAHCOBBIA aHAIN3, MTOJYYAIOT BAKHYIO, TOCTATOYHO MOAPOOHYIO U
MOJIE3HYI0 HH(POPMAITHIO O PUHAHCOBBIX U IKOHOMUYECKHX YCIOBUSAX Ha mpeanpustun. Kak
AHATUTUYECKUN METOJ] OH UMEET CBOM MPOOJIEMBI M OTPAHUYEHUS], KOTOPbIe HEOOXOIUMO
MPUHUMATH BO BHUMAaHHE.

1. Bbuto ObI HEMPABUIIBHO YTBEPHKIATh, YTO TOT WM MHOW OTAEIHHO B3ATHINA NOKA3aTeNb
XOpoIui wim rmioxoi. Hanpumep, BeICOKUN KOA(DPHUITMEHT TEKYIIEH JTUKBUTHOCTH
MOYKET CBUETEIBCTBOBATH O BHICOKOM YPOBHE JTMKBUIHOCTH, UTO SBISETCS XOPOIIUM
MPU3HAKOM, JTUOO O CIMIIKOM OOJBIIOM 00beMe HATMYHOCTH, YTO HEIb3s OLIECHUBATh
MOJIOKUTEIBHO, TAK KaK U30BITOYHAS] HATMYHOCTH YACTO MPEICTABISIET COO0M
HENPOAYKTUBHBIN aKTUB. AHAIOTUYHO STOMY BBICOKUN KO3 GUIIUEHT 000paunBaeMOCTH
OCHOBHBIX CPEJICTB MOKET YKa3bIBaTh HA TO, 4TO hupma 3(H(HEKTUBHO UCTIONB3YET CBOU
aKTHBBI, UJIU HA TO, YTO OHA HEJOCTATOYHO KaUTATU3UPOBaHA (MMEIOIIHIICS B ee
pacropsKeHUH 0OOPOTHBIN KalMTal HEAOCTATOUEH) U HE B COCTOSIHUU MPHOOPETATh
HOBBIE aKTUBBI.

2. Ecnu ogHu mokazaTenu co3Jar0T 0JIaronpusTHOE BICUYATICHHE, a IPYTHUE HEeIb3s CUNTATh
YIIOBJIETBOPUTEIbHBIMU, OBIBAET 3aTPYJHUTEIILHO ClI€IaTh OKOHYATEIbHBIE BBIBOIBI O
JesITeIbHOCTH (prupMbl. 11 OLIEHKM HEKOTOPBIX MOKAa3aTeNei MOTYT OBITh UCIIOIB30BAHbI
cratuctuyeckue Metobl. (Huke o0bsACHIIOTCS HEKOTOPhIE aHATUTUYECKIE METO/IbI,
¢uHAHCOBOTO MOJETUpPOBaHKA). MHOTHE OaHKH U IPOYUE KPEIUTHBIE YUPEKIACHUSI
MCIOJIB3YIOT JJISl OLIEHKHM pacyeTHBIX MoKa3aresnei GupMm craTucTuyeckue npuema u
MOJIEIH, TTOCJIE YeTr0 Ha OCHOBE INI00ATBHOTO aHAIN3a JAaHHBIX IOKa3aTeseid KOMITaHUH
KJIACCU(UIUPYIOTCS C TOUKHU 3PEHUS BEPOSITHOCTH BOSHUKHOBEHHS Y HUX (DMHAHCOBBIX
npooJIeM.

3. MHorue kpynHble GUPMbI IMEIOT HACTOJIBKO HIMPOKYIO MMPOU3BOICTBEHHYIO IPOrpamMmy,
YTO Y HUX MOTYT BO3HUKHYTB Mpo0seMbl pu (GopMUpOBaHUH OJI0KA HEOOXOUMBIX IS
CpPaBHEHHMsI CPETHUX OTpaclieBbIX Moka3areneil. M3 aToro cienyer, 4to 1enecoodpasHee
UCIIOJIb30BaTh (DMHAHCOBBIN aHAIIN3 VISl OIEHKH HEOOIBIINUX PUPM C Y3KOM
CIIelMaIn3auen.

4. Ha pe3ynbTaThl aHAJIM3a PACUETHBIX MTOKA3aTeNe MOTYT BIMATH CE30HHBIE (DAKTHI.
Hampumep B dhupme, 3aHUMArOIIEICS TPOU3BOACTBOM MPOAYKTOB, KO3 HUIIUESHT
000paunBaEeMOCTH 3aMacoB, (PUKCUPYIOIINNA COCTOSIHUE 3aI1acOB HE3aI0JTO JI0 Havaja
C€30Ha KOHCEPBUPOBAHUs, OyIET OTIMYATHCS OT TOTO YK€ caMoro KoddduimeHTa,
OTPaKaIOIIETO UX COCTOSIHUE cpa3y XKe Mocje OKOHYaHHs ce30Ha. CHATH TaHHYIO
po0sieMy MOXKHO, UCTIOJIb3Ysl MPU BbIBeIeHNU KO3 (ULIMEHTa CPEAHUE MECSUHbIE
MoKa3aTesHu.

5. Jlus BpeMEHHOTO yIIy4IleHUsI CBOMX TOoKa3areel hupMaMu MOXKET OBITh TPUMEHEH
merox "window dressing". Hanpumep, 29.12.97 r. ¢upma nomyuuna KpeauT Ha J1Ba roja,
HECKOJIBKO JTHEeH OHa coXpaHsijia MHKacCUpOBaHHbIC (PMHAHCOBBIE CPEACTBA B BUJIE
HaJIMYHOCTH, TIocie yero 6.1.98 r. nocpouHo noracuiia cyMMmy Kpeauta. Jlannas
orepanus yiay4inia Ko3QpPUIUeHTbl TeKYLeil 1 CPOYHO JTUKBUIHOCTU U BBITOJTHO
npeoOpa3oBaia 6anaHc, OTpakarouii cocTosHue Ha KoHen 1997 r. OgHako 310
yiydieHue ObUIO BPEMEHHBIM, CITYCTsI HEJIeNI0 OaaHc BEpHYJICS Ha MPEXKHUM YpPOBEHb.

6. OmHOBpEMEHHOE HCII0JIb30BaHUE Pa3HBIX SKOHOMHUECKUX U OYXTaaTepCKUX METOIMK
MOJKET IIPUBECTU K HEMPAaBUIbHBIM BbIBOAaM. Kak yxe oTMedanoch Bblllle, CIIOCOObI
OLIEHKH 3aI1acOB ¥ aMOPTHU3AIMH OTPAXKAIOTCS B (PUHAHCOBO-OTUETHOM JIOKYMEHTALIUH, B
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pe3ynbTaTe 3aTpyAHSIEeTCS CpaBHEHHE (PUpPM, ONTUPAIOIIUXCS HA pa3HbIEe METO/IbI YUeTa,
IIPY ATOM BO3pACTaeT BEPOATHOCTH JOMyIIeHus ommoOKku. To e camoe Kacaercs U
JU3UHTA: ecu OoJbIas 4acTh 00opynoBaHusl GUPMOU apeHyeTcs, €€ aKTHBBI MOTYT
NPEBBICUTH BBIPYUKY, TIOCKOJIbKY aKTHUBBI, TOJyYEHHBIE 110 JTU3UHTY (B apeHay), B
OaylaHce He YKa3bIBAIOTCSI, PABHO KaK M CBsA3aHHBIC C apeH 01 00s3arenbeTBa (T.H. "off-
balance sheet financing" - 3a6anancoBoe (hnHAHCHPOBAHUE), TOITOMY TP TOMOIIN
JU3UHTa MOKHO UCKYCCTBEHHO YIYYIIUTh KaK MOKa3aTelln yIpaBieHHs aKTHBaMH, Tak U
NoKa3aTeIy KOHTPOJIS M PETYIHMPOBAHHUS JOJITOBBIX OTHOIICHHA.

7. Mmuorue Gpupmbl, 0cOOEHHO HEOOIBIINE U CPEAHUE, CUUTAIOT CBOCH 3a1adeii
IIPEBBILIEHUE CPENHEr0 ypoBHs (Menuanbl). OHaKO JajleKo He BCeraa nogooHoe
CTpeMJICHHE ONpaBbIBaeT cels, ropasno Oonee »3(HEeKTUBHO UCCIIeJOBaHHE MTOKa3aTesei
(GupM-TuAEpOB B JAHHOW KOHKPETHOW OTPACIIH.

8. Wudnsuus BHOCUT U3MEHEHHUS B OaaHChl PUPM: CTOUMOCTb, KOTOpasi B HUX
YKa3bIBAETCs, YACTO OTJIMYAETCS OT (PaKTHUECKOH, peabHOW cTOMMOCTH. JlaHHOe
HECOOTBETCTBHE OTPAYKAETCS KaK HA aMOPTH3AIMOHHBIX OTUHCICHUSX, TaK U HA
CTOMMOCTH 3aI1acoB, a CJIe0BATEIbHO, BIUACT HAa MPUObUTL KoMmanuu. [loatomy,
XapaKTepU3YIOIINX ACSITebHOCTh OHOM U TOM ke GupMbI TUOO HECKOIBKUX (PUPM B
pasHble IEPHOIBI.

AHanu3 pacyeTHBIX NOKa3aTenel - 3 HEKTUBHBIA HHCTPYMEHT, KOTOPBIH MOYKHO CPaBHUTD
CO CKaJbIleleM B pyKax xupypra. DuHaAHCOBBIA aHATUTHK JTOJDKEH IOMHHUTH O CIa0BbIX MecTax
aHanM3a K03 (HUIMEHTa M CBA3aHHBIX C HUM NMpoOIeMax M yYUTHIBaTh UX BO BPEMsl BBIHECECHHS
OKOHYATENbHBIX CyXJeHHH. OH TOKEH pPaCCMOTPETh OCHOBHBIE (DMHAHCOBBIE TIOKA3aTEIH,
OLICHHUTH JKU3HECTIOCOOHOCTD MPOIYKTOB AEATEILHOCTH (DHUPMBI B pPabOTy €€ pyKOBOJCTBA, a
TaKXe U3YYUTh CETh 3aKa3YMKOB, YCIOBUS PhIHKA.

Ananu3 GpUHAHCOBBIX OTYETOB ITO3BOJISIET PACKPHITH XapakTep GYHKIIHOHUPOBAHUS (DUPMBI.
C nomo1pio (PMHAHCOBBIX MOKa3aTeneil 1 K03 PUINEHTOB MOXKHO MOTYYUTh IICHHYIO
UH(POPMAIHIO 0 KOMMEPYECKOM PUCKE (GUPMBI M OTIMYUTH 3J0POBYIO (GUPMY OT OpraHU3aIINH,
KOTOPOH yrpoxkaeT noreps miarexecnocoOHocTu. CyImecTBYIOT MOJEIH, HO3BOJISIONINE
Onarogapst pac4eTHBIM TOKa3aTelIsIM 3apaHee CIIPOTHO3UPOBATH BO3MOXKHYIO
HETJIATeKECTIOCOOHOCTh MM 0AaHKPOTCTBO. K HEKOTOPHIM M3 HUX MBI 00paTUMCS HUXKE.

PacueTHble moka3aTenn MOTYT OBITh UCIIOJIB30BAHBI TSI IEPCIEKTUBHON OIICHKH
TUTAHUPYEMBIX IMHCCUI obnuranuii. @uHaHCOBbIE KO GHUIIMEHTHI U CBEJICHUS, TIOTY4YEeHHBIC B
pe3ynbTare UHAHCOBOTO aHAIN3a, IIMPOKO UCIIONIB3YIOTCS areHTCTBAMH, 3aHUMAIOIIIMMHUCS
pEeUTHHTaMU, MIPH OLIEHKE TUIATEKECTTIOCOOHOCTH (PUPM OTHOCUTEIHHO TOTOBSIIUXCS SMUCCUI
HOBBIX 00JMTanuii, HaIe)KHOCTH JOJITOBBIX 0053aTEIbCTB, KOHBEPTHPYEMbIX OOJIUTAUN 1
IpOYMX LIEHHBI Oymar.

2.6. OnpepeneHune Tuna pMHaHCOBOW YCTOMYNBOCTU

OTa OlLIEHKa MO3BOJISAET CAENATh BEIBOJ O TOM, Ha CKOJIBKO IPEANPUATHE HE3ABUCUMO C
(MHAHCOBON TOUKH 3pEHHSI U PACTET WM CHIKACTCS 3Ta 3aBUCUMOCTb.

1. V3nwuiek Ui HEJOCTaTOK COOCTBEHHBIX 000poTHBIX cpeacTB (COC)
OC=COC-33
Ecnu coGcTBeHHBIE 000POTHBIE CPEICTBA MPEBHIIIAIOT 3amackl U 3aTpathl (33), To Takoe
MOJIOKEHHE JIeTT pacCMaTpPUBAETCs KaK a0COMIOTHAs (PMHAHCOBAs YCTONYNBOCTb.
B 1993 r. ®C = (900 +800) - 300 B 1992 r. ®C = (880 +580) - 215
COC = coOCTBEHHBIH KarmuTal + I0JrOCPOUHbIE 005S3aTENBCTBA - YOBITKH
2. Wznumek wim HexocTatok GyHKImoHupyromero kanuraia (OK),

OT=0K -33
®K = coOCTBEHHBIN KamKTAJl + JOJTOCPOYHBIC 0053aTEILCTBA - BHEOOOPOTHBIC AKTUBHI -
yOBITKH

B 1993 r. ®T = (900 - 1300 + 800) - 300 B 1992 r. ®T = (880 - 1070 + 580) - 300
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3. M3aumek WM HEAOCTATOK OOIIMX MCTOYHHKOB
®O=BH - 33
BU (BenmunHa HCTOYHMKOB) = YHKIIMOHUPYIOIIHHA KaITUTAJ + KPaTKOCPOUYHBIE
00s13aTeNILCTBA
B 1993 r. ®O = (400 + 300) - 300 B 1992 1. ®O = (390 + 220) - 300

Ha 6a3e 3Tux Tpex mokasaresneil MOXKHO OMPeAeSIUTh TPEXKOMIIOHEHTHBIN MTOKA3aTelb,
XapaKTepU3YIOMIHUH TUIT (UHAHCOBOW YCTOMUMBOCTH MPEAIPUATHS.

S(®)=1,eciu ®> 0 u S(P) =0, ectu ® <O

MOo>kHO BBIIETHTH 4 THTIa (UHAHCOBOW YCTOMYHUBOCTH:

<[IPOITYCK >

Inaea lll. lMnamexecnocobHocmb. BaHKpomcmeo.
be3ybbimoYyHOCMb.

3.1. MporHo3npoBaHMe GyayLien HennaTeXxecnocoobHOCTH

Hecmotps Ha TO, 4TO OMMCAHHbBIE BBIIIE AHATTUTUYECKHE MTPOLIECCH U (PMHAHCOBBIE MOJICIH
OCHOBBIBAIMCH Ha MPEINOJI0KEHNUH, 4TO (PUpMa B TOI MM UHOW Mepe MpeyCIeBaeT, Helb3s HE
NPUHUMATh BO BHUMaHHE BO3MOXKHOCTh MIOTEPH JIMKBUIHOCTH, TUIATEKECTIOCOOHOCTH
HEKOTOPBIMU MPEANPUATHIMHU, IOTEHIIUATIbHYIO Yyrpo3y 6aHkporcTBa. [lonsarue
"HerIaTexecnocoOHOCTH" HECKOJIBKO pacIiipiBuaTo. @UpMa CUMTAETCA TEXHUYECKU
HEJUKBUIHON (HETIaTeKeCIOCOOHOM), €CITM OHA HE B COCTOSIHUM BBITIOJHATH CBOU TEKYILIHE
o0s3arenbeTBa. HemnatesxkecrnocoOHOCTh MOAOOHOTO poJia YacTo MPEICTaBIAET COO0M
BPEMEHHYIO MPOOJIEMY, KOTOPYIO MOKHO PEIINTh (KakK MPaBUIIO, KMEHHO Tak u ObiBaer). C
JPYroii CTOPOHBI, KOHKYPCHOE YIpaBJIeHUE MM OAHKPOTCTBO OOBIYHO 03HAYAET, YTO MMACCUBBI
JaHHOW (PUPMBI IPEBBIIIAIOT AKTUBBL. B TakoM ciryyae roBOpSAT, 4YTO KOMITAHUSI UMEET
OTPHIIATENbHBIA COOCTBEHHBIH KallUTall, 3TO 3HAYUT, YTO BIIAJIEJIbLIbI OOBIYHBIX AKIIUN TOTEPSIOT
Bce cBou BioxkeHUs. [lon huraHCcOBBIM "cOoeM" moapazyMeBaeTcs 1ieast mKaixa BO3MOKHOCTEH
MEXY 3TUMHU ABYMS SKCTPEMAIBHBIMU CHTYAIUSIMHU.

O3110pOBUTENBHBIE METO/IBI MOT'YT OBITh Pa3HBIMU B 3aBUCHMOCTH OT CTENEeHU (PMHAHCOBOTO
"coo0s". Ecinu nonoskeHue 0e3HaneKHO, €IMHCTBEHHBIM BO3MOKHBIN BBIXO/ - TUKBUIAIINAS
KoMraHuM. B Hacrosel riaBe BKpaTIe OMUCHIBAIOTCS HEKOTOPbIE METOAbI (PMHAHCOBOTO
aHaJM3a ¥ UCIOJIb30BAHUS PACUETHBIX MOKa3aTelnel (y>Ke CyIecTBYIOLME B CTpaHax, C
PBIHOYHOM SKOHOMUKOI1), KOTOpBIE TOMOTAIOT 3apaHee MPOrHO3UPOBATh U OLICHUBATh
BEPOSATHOCTH OOBSABICHUSI OAHKPOTCTBA (PUPMBEI.

OuUHAHCOBbIE TPYIHOCTH KOMIIAHUH - JJOCTaTOYHO PaclpoCTpaHEHHOE SIBJICHHUE, OJTHAKO
Y4acTO MPUYMHON X BOSHUKHOBEHHUS, TIPSMO WM KOCBEHHO, CTAHOBATCS IEHCTBUS PYKOBOJICTBA.
Crpaternyeckue npomMaxu U OLIMOOYHbIE PELICHHUS], CBI3aHHBIE C MPOU3BOICTBEHHBIM
IPOIIECCOM, IPOCLUPYIOTCS Ha (PMHAHCHI, YTO MPUBOJUT K (PUHAHCOBBIM OCJIOXKHEHUSM, a
MHOTJa K KOHKYPCY, OaHKPOTCTBY Npeanpusitusi. Penko ¢punancoBbie mpoOieMbl KOMIIAHUN
SBIISIIOTCS Pe3yIbTaTOM MPUHATHUS OJHOTO HEBEPHOTO perieHus. OOBIYHO 3TOM LEINbIi KOMITIEKC
OIIMOOK MOCIEICTBUS KOTOPBIX OOHAPYKUBAIOTCS HE Cpa3y, a CIycTs Kakoe-To Bpemsi. Camblie
NepBbIC CUMIITOMBI BO3SHUKHOBEHUS (PMHAHCOBBIX TPYIHOCTEH MOKHO Pacro3HaTh IO TOTO, KaK
OHH TIPOSIBATCS B MIOJTHOM 00bEME, [0 HEKOTOPHIM MPU3HAKAM, U3MEHEHUSM OMPEIeIEHHbBIX
(MHAHCOBBIX U AHATUTUYECKUX MOKa3zareneil. KpeauTopsl, ”HBECTOPHI WIIH BIAACIBIIbI
o0nurauuit MOryT IpeINPUHSATH ATy € HEJNbI0 03I0POBJICHUS U KOPPEKTUPOBKU CUTYaLlUU
npexse, ueM OyneT 00bsABIeHO OAHKPOTCTBO JINOO KOHKYPCHOE yIpaBieHue. 3/1eCh HIMEETCs B
BH]ly pa3pabOTKa UK IpUMEHEeHNe (PMHAHCOBOT'O0 MEXaHU3Ma JIM00 MOJIENH, CIOCOOHBIX €
OIlepeKEHUEM 110/1aBaTh ""CUTHAJIbI TPEBOTH".

[TepBbIM (PMHAHCOBBIM AHAIUTHUKOM, UCIOIB30BABIIMM CTATUCTHUECKHUE TPHEMBI B
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coyeTaHuu ¢ (PMHAHCOBBIMU K03 puLImeHTaMu 1715l TPOrHO3UPOBAHUS BEPOATHOIO OAHKPOTCTBA
npeanpusitus, 06u1 B.X.busep (W.H.Beaver). [1pu onpenenenun ¢punancoBbix "c6oeB" oH
paccMaTpuBall LIMPOKHUHA CHEKTP KpUTEpUEB. AHATIUTUK U3ydal IpobaemMbl GUPM, CBSI3aHHbIE C
HECTIOCOOHOCTBIO BBITIOIHATH CBOM (DMHAHCOBBIE 00513aTENBCTBA (MIIN CIIOKHOCTSIMU C
norameH’eM 3aJJ0JPKeHHOCTH B yCTaHOBJICHHbIE CpOKH). buBep co3nasain 0a3zy TaHHBIX,
KOTOPYIO HCIIOJIb30BAJI TOTOM B CBOEW MOJIENH /ISl (CTATUCTHYECKOTO TECTUPOBAHUS
HasiexxHOoCTH 30 puHAHCOBBIX KOd(puuneHToB. CpeHee 3HaUeHNE TaHHBIX MT0Ka3aTeneil y
¢upM, He UMEBIINX (PUHAHCOBBIX MPOOJIEM, CPABHUBAJIIOCH C BEJTMUMHON TIOKa3aTeNnel y
KOMITaHUH, KOTOpBIE T03%e 00aHKPOTUIIHCE.

Cpennee 3HaUCHHE paccMaTpuBaeMoro kodpduimenTa y GpupM, KOTOpbIE TIO3KE
00aHKPOTHIIUCH, OTIMYAETCA OT BEIMUMHBI TOTO YK€ CaMOro MoKa3aTess y MpeyCHeBaroInuX
NPEINPUSTHA, COXPAaHUBIIUX CIOCOOHOCTH IJIATHTH TI0 CBOUM KPATKOCPOUHBIM 0053aTEeNIbCTBA.
CpenHee 3HaueHHE JAHHOTO KOA(PPHUIHMEHTa y 00aHKPOTUBLIMXCS Yepe3 NATh JIET GUPM paBHO
npubmmsutensho 0,20, B To Bpems Kak y "ycnemHbIX" ¢upm oHo gocturaet noutu 0,45. bonee
TOTO B KOMITAHUAX-0aHKPOTaX 3TOT MOKA3aTeNlb YMEHBIIIAETCSI C JOBOJIBHO BEICOKOW CKOPOCTBIO:
3a IATH JIET 10 Kpaxa oH cocTasisieT B cpeaHem 0,20; 3a aBa roga 1o 6aHKpoTCcTBA KO3 HUITUEHT
UMEET YK€ YMEPEHHO OTPULIATeIbHOE 3HaUeHUE, KOTOPOE B TEUEHHE T0/1a YMEHbILAETCS 10 -
0,18. B T0 ke camoe BpeMsl y IJIaTekKeCcIOCOOHBIX KOMITAHUI Ha3BaHHBIH KOO PHUIIUEHT
NPAaKTUYECKH HE U3MEHMIICA, €r0 YPOBEHb OCTOSIHHO npeBbiiiain 0,40.

B cBoux uccnenoanusix busep onupancs Ha 30 pruHaHCOBBIX KO3()(HUIIMEHTOB C Pa3INIHOMI
CTENEHBI0 3HAYMMOCTH /ISl IPOrHO3UPOBAaHUS (PUHAHCOBOrO OYIyIIEero NpeanpusTHil.
Koadduunent ornomenus cash flow k o0mieit cymme 3a1075KEHHOCTH SIBIISIETCS OJJTHUM U3
Haun0oJiee CTaTUCTUYECKU Ha/IeXKHbIX IIOKa3aTeseH.

[Tpodeccop 3.M. AnbT™MaH IPUMEHII TIPSIMOM CTATUCTUICCKUI METO/ (TaK Ha3bIBACMbIH
JUCKPUMUHAHTHBINA aHAJN3), O3BOJIMBILUI OLEHUBAThH BECA OTJCIIBHBIX PACUETHBIX
nokasareJeii; OHM ObUIH BKIIFOYEHBI B MOJIEINIb KaK IIepeMEHHbIE. B CBOMX Hccie0BaHUAX
AnbT™aH, Kak 1 buBep, ucrnonbp30Ban JaHHBIE CTAOMIBHBIX (PUPM M KOMITAHHH, KOTOPBIE MO3XKE,
B TEUCHME IATH JIET, 00aHKPOTUIMCh. AJIbTMaH MPUMEHWI METObI IUCKPUMHUHAHTHOTO aHAJIN3a
JUISL OLIGHKH YPOBHSI KOMMEPUYECKOro pucka. Ero 1enpro OblI0 onpeneneHne BO3MOKHOCTEH
UCIOJIb30BaHUS MOAEIH Ui AuddepeHunanuu Gupm, nepea KOTOppIMU HE CTOUT yTrpo3a
OaHKPOTCTBA, U KOMITAHUH C BBICOKON BEPOSITHOCTBIO OYyIyIIero kpaxa. MeTo 00T sl
OCHOBBIBAETCS MIPEXK/IE€ BCETO HAa KOJIMYECTBEHHBIX MTOKa3aTeNsaX (Ha MoKa3aTessxX, KOTopble
MO>KHO pacCUMTaTh), a TaK Ha3biBaeMasi puHaHCcoBas procodus (O3UIHS PyKOBOICTBA,
COOTBETCTBUE €0 JACUCTBUI (PUHAHCOBBIM BO3MOKHOCTSIM (PUPMBI) aHAIU3UPYETCS TOJIBKO
YaCTUYHO, TJIABHBIM 00pa3oM MPH paCCMOTPEHHUH CIIOPHBIX MIJIM HETIOHSATHBIX PE3yJIbTAaTOB, KaK
Oynet mokazaHo Hrke. CHadama AbTMaH BKIIFOYHII B CBOKO MOJIEh 22 (JMHAHCOBBIX
Ko dunreHTa (He3aBUCUMBIX IEPEMEHHBIX ), KOTOPbIE BIIOCIEICTBUU COKPATUII JI0 TISATH
HaunOosee BaxkHbIX. [Ipr moMoIM cBOEro aHaIUTUYECKOTO METO/1a OH BBIBEI CIIEYIOLIee
ypaBHEHHE HAJCKHOCTH (TIOKa3aTelb, TaK Ha3biBaeMasi Mozelb Z AnbT™MaHa - ""Z score model"):

Z=12X1+14X2+33X3+0,6X4+1,0X5,

rne

<[TPOITYCK >
ITo manueM 1993 1.

7=12x0,24+14x0,37+33x0,13+0,6x1,5+1,0x1,5=3,6

CreneHb BepOSITHOCTH 0aHKPOTCTBA

3HaueHue Z-cuera BepositHoCTh OaHKpOTCTBA
1,8 1 MeHbIIIE OueHb BBICOKAs
Ot 1,81 mo 2,7 Bricokas
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Ot 2,71 10 2,9 CyuiecTByeT BO3MOXHOCTb

3,0 u BEINIIE OueHp HU3KAs

Wroroselit mokaszaTelns - "moka3arensb Z" ATbTMaHa SBISETCS pe3yJIbTaToOM
JTUCKpUMHUHAHTHOU PyHKIMU. O4eBUIHO, 4TO "O0JIee 3J0pOBBIMU" SIBIISIOTCS KOMIIAHUH, Y
KOTOPBIX Oosbiie "ancio Z". [Ipodeccop AnbTMaH YCTaHOBHII, UTO MPEANPUATHS, Y KOTOPBIX
"mokazarens Z" npessimain 2,99,

<[TPOITYCK >

Jlums He3HaUnTEBHAS TPYyITa MOA00HBIX (hrpM BeDKMIA. [[ns mpennpusTuii ¢ "mokasarenem Z"
mexay 1,81 u 2,99 HeB03MOKHO OBLTIO COCTABUTH YETKUN U YOS TUTEIHHBINA IPOTHO3.
CnenoBatensHo, AO "Kopormact" siBisieTcst GUHAHCOBO-CTAOMIIBHOM KOMITAaHUEH.

B 001eM M0XHO cKa3aTh, 9TO MPUMEHEHHE METO/1a AJTbTMaHA MO3BOJISIET TPOTHO3UPOBATH
¢buHaHCOBOE pa3BUTHE KOMITAHUU.

B Mupe ¢pynkunonupyromeit GruHaHcoBo HHPPACTPYKTYPHI MOJABISAIONIEEe OOIBIINHCTBO
(UHAHCOBBIX U MPOYMX MOKa3aTeNIel MEHSETCS BO BPEMEHHU B COOTBETCTBUH C U3MEHEHUSIMU
MaKpOIKOHOMHUYECKUX U UHBIX YCIOBUNU. DKOHOMHCTBI U3 Pa3HBIX CTPaH, HAa IPAKTUKE
MPOBEPSIOLINE MHOKECTBO METOJIOB, allpOOUPOBAIN U MOJIETh AJIbTMaHa, IPUMEHUB €€ K
pa3HbIM NiepuoiaM BpeMeHH. [locie BHeCeHUs HE3HAUUTENIbHBIX KOPPEKTHUB B IIPEITI0KEHHYIO
AJBTMaHOM METOJOJIOTHIO OOJIBITMHCTBO (PMHAHCOBBIX IKCIIEPTOB COTTIACHIIOCH, YTO €r0
MPOTHO3BI OTINYAIOTCS BEICOKOW Pab0OTOCIIOCOOHOCTRIO U CTATHCTUYECCKOM HAJIC)KHOCTBIO, T.€. C
MOMOUIBIO ATUX MOJIENIeH MOKHO MAKCUMAJIBHO TOYHO OMPEIEINATh MPEANPHUITHS, Y KOTOPBIX
BEJIMKA BEPOSATHOCTH (prHAHCOBBIX "cOoeB". Uem Omike OaHKPOTCTBO, TEM 00JIe€ OUEBUTHBI
pe3yNbTaThl, KOTOPBIE MOKA3bIBAET MOENb ATbTMaHa, KaK, BIIPOUEM U JIF000H Ipyroi MeTo/I.
[Tpenmy1iecTBOM METOIOB, MOAOOHBIX MOJIENIA AJTbTMAHA, SIBJISETCSI BBICOKAsI BEPOSTHOCTH C
KOTOPO# Mpe/icKa3biBaeTcs 0aHKPOTCTBO MPUOIM3UTENIHHO 3a 1BA ToAa 10 (PaKTHIEeCKOro
0OBSIBIICHUS] KOHKYPCA, HEJIOCTATKOM - YMEHbIIIEHHE CTATUCTUYECKON HAJIeKHOCTH PE3yIbTaTOB
[P COCTABJIEHUU TPOrHO30B OTHOCUTENILHO OTAAJIEHHOTO Oy IyIIEro.

Cy1iecTBYIOT pa3inyHbie He)OpMaIbHbIe KPUTEPUH, TAIOIIHNE BO3MOKHOCTh
MIPOTHO3UPOBATh BEPOSTHOCTH MOTEHIIMAIBHOTO OAHKPOTCTBA NpeAnpusaTus. K ux uuciny
OTHOCSITCSL:

<[TPOITYCK >

Ha cBoeBpeMeHHOE BBISBICHHE YKA3aHHBIX IPUYHH HAMpPaBIICH aHAIU3 JTUKBUIHOCTH U
TEKYIIEH MIaTexXecrIoCOOHOCTH MPEAIPUATHSL.

3.2. Onarpamma "DU PONT"

DuHaHCOBBIN aHAIN3 UMEET TAK)KE B CBOEM PaCIOPSDKEHHUH CPEICTBA, CITIOCOOCTBYIOINE
BBIPA0OTKE CHHTETUYECKOTO (CHCTEMHOTO) B3IJIsA1a Ha (PMHAHCOBOE 3I0POBbE MPEIITPHUSTHSL.
Hampumep, k HanboJsiee monyasspHbIM METOJIaM HCIIOIh30BaHMs (PUHAHCOBOTO aHAIHM3a
OTHOCHTCS MUPaMUJANIbHAs CTPYKTYpa (pMHAHCOBBIX KOA(PPHUIIMEHTOB, TO3BOJISAIONIAs B paMax
OJIHOW CXEMBI WJIM TAOJIMIIBI CKATO, HO BMECTE C TEM HArJIAIHO MOKA3aTh Cpa3y HECKOIbKO
ACIICKTOB ACATCIIBHOCTHU HpeI[HpI/IHTI/I}I, paCKprTBIX (I)I/IHaHCOBBIM dHaJIM30M, U ITIOMOTaroIas
MOHSTH B3aUMOCBSI3b MEXKIY JIMKBHIHOCTHIO, PUHAHCOBOM CTPYKTYPOH U PEHTA0EITbHOCTHIO
komrnanuu. OuH U3 croco00B CHCTEMHOH nepeaadn HHGOPMAIUU TOCPEICTBOM
OTHOCHUTEJIbHBIX MTOKa3aTeliel - ucnoib3oBanue "nuarpamMmmsl Du Pont".

Huarpamma:

<[IPOITYCK >
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Jlannas muarpamma pa3paboTaHa U BIEPBHIE HCIIOIb30BaHA MEXKAYHAPOTHOU XUMHUECKON
kommanueit "Du Pont de Nemours", umerorieli ¢uaraibl BO MHOTHX cTpaHax mupa. "{uarpamma
Du Pont" noka3sbiBaeT, kak KO3QGUIIMEHT MPUObUIN OT MPOJax, 000payuBaeMOCTH aKTUBOB U
10Ka3aTesb OTHOIICHHUS! aKTHBOB K COOCTBEHHOMY KalMTAIy OTPa)XaroTcs Ha MPUOBLTH HA
akuonepHbIit karutai (ROE).

Ha nieBoii ctopoHe auarpaMMbl OKa3bpIBaeTCs MPUObUIB OT MpoJiax. B HUKHEN YyacTu J1eBoi
CTOPOHBI MPEJICTABIEHBI CTaThU PACX0JI0B, HA OCHOBE KOTOPBIX BBIBOJAUTCS CTAThU OOIIMX
pacxonoB. YncTast mprOBLIHL KOMIIAHUH OTIPEICISIETCS KaK Pa3HULIA MEXKIY BBIPYUKON U
pacxonamu. [TpuOsLIs OT Mpoaak kommanuu "Koporact" (pe3yabTaT AeISHUS YUCTOM
npuOBUIH Ha BBIPYUKY) cocTaBisieT 3,7% ot obopoTa. Ecnu koad¢unuenT npudbun OT MpoIax
HU3KHUI UK BOT YK€ HECKOJIBKO JIET YMEHbBIIIAETCsl aHAIUTUKY CIIEA0BANIO0 ObI COCPEOTOUUTD
BHHUMaHUE Ha U3yYEHUH OTAEJIbHBIX BUJOB PACXO/0B.

Ha npaBoii ctopone auarpaMMbl OTpaskeHbl 0aTaHCOBBIE CTAThH, 37€Ch YUUTHIBAIOTCS
pa3HbIe BUIbI aKTUBOB M BBIBOJAUTCA KO3 uuueHT ux odopaunBaemoctu. Kospdurmenrt
obopaunBaeMOCTH akTHBOB kommnaHuu "Kosorutact" paseHn 1,5.

[Tpu6BLTF HA OOIIYI0 CyMMY aKTHBOB PaBEH MPOHU3BEACHUIO MPUOBUIN OT MPOJIAXK U
000paYMBaEMOCTH aKTUBOB. JTa yacTh "nmuarpammbl Du Pont" Ha3wsiBaeTcs "ypaBHeHneM "Du
Pont".

ROA = (ITpubbu1h oT ipoaax) * (O6opaunBaemMocTh akTUBOB) = (Hucras
npubbUIE/Beipyuka) * (Beipyuka/Axtussl) = (112/3000)% * (3000/2000) = 5,6%

[Tpubsu1b oT nponax AO "Kosomnact" coctaBuna 3,7% (0,037 yemick. KpoH) HA €AUHULLY
o0oporta (o1Ha KpoHa), aKTHBHI B Te4eHue roja "obepuynucs” 1,5 pasza. B pesynbprare mpudbuib
Ha O0IIYyI0 CyMMY aKTUBOB AocTturia 5,6%.

Ecnu 6v1 "KoBorutacT" ucnonb3oBain i GMHAHCUPOBAHUS CBOCH JESITEILHOCTH TOIBKO
COOCTBEHHBIN KanmuTaj, MpuObLUIb Ha 001yt cymMmmy akTuBOB (ROA) paBHsack Obl TPUOBLIN HA
akuoHepHbIi (cobcTBenHsbIii) kanmutan (ROE). Onnako B manHOM ciiydae 55% (uHaAHCOBBIX
PECYPCOB IIPENOCTABIEHO KPEAUTOPAMU U TOIBKO 45% - akLIMOHEPaMU, T.€. AEUCTBYET
¢unancoBbiit "ppryar”. [IpuObLIs Ha 001YI0 CYMMY aKTHBOB, cocTaBisomas 5,6%,
IpeJCTaBisieT COO0N JOX0A aKIIMOHEPOB, CPOPMUPOBABIIMX JIUIIb 45% (DUHAHCOBBIX
HMCTOYHHMKOB. biarogaps ¢uHancoBomMy "peruary" nmpuObLIbL Ha COOCTBEHHBIN KalMTAIl BBIIIIE,
gem 5,6%. B paccmarpuBaemoMm mpumepe IpuObLTh Ha OOIIYI0 CyMMY aKTUBOB JIOJDKHA OBITH
YMHOX€Ha Ha MYJIbTUIIIMKATOP aKIIMOHEPHOTO KauTala, KOTOPbIH opeeseTcs Kak
OTHOILIEHHE O0IIEN CYMMBI aKTHBOB K aKIJMOHEPHOMY KaluTaly.

ROE = ROA x MynbTummkaTop aki-ro kanurtaia = (Yuctas npuObLib/ AKTUBBI) *
(AxTuBBl/AKIIMOH. KanuTtan) = 5,6% * (2000/880) = 12,7%

Pazymeercs, mpuObutb Ha akimoHepHbid kKanutal (ROE) moxker ObITh paccunTana
HEMOCPEJCTBEHHO KaK OTHOIIEHUE YUCTOM MPUOBLIH 3a BEIYETOM HAJIOTOB K aKIIHOHEPHOMY
kanutany. OgHako "ypaBHenue Du Pont" moka3siBa€T OTAEIbHBIE JJIEMEHTHI, T.€. MO3BOJUT
aHATU3MPOBATh BIUSHUE TPUOBLIM OT MIPOAAXK, 000pAUNBAEMOCTH AKTHUBOB M 3a€MHOTO
(hVMHAaHCHPOBAaHUS HA MPUOBLIL HA aKIIMOHEPHBIN KanuTail. "Cucrema Du Pont" cmocobctByer
(OopMHPOBAHNIO CHHTETUUECKOTO B3TJIs1/1a Ha (PUHAHCOBOE MOJIOXKEHHUE (PUPMBI U PACKPBIBACT
XapakTep B3aUMOACUCTBUS MEXAY OTAEIbHBIMU UCTOUHUKaMH GuHaHcupoBanud. [Tocne
U3y4eHHsI B3aMOCBSI3U HEOOXOIUMO CHOBA OOPAaTHTHCS K aHATIU3Y C LIEJIbI0 ONpEaesICHUs MyTen
YIIY4IIeHHUS crioco0a (PMHAHCOBO-X035UCTBEHHON JEATETLHOCTH (PUPMBI.

JlaHHbIe, yKa3aHHbIEC Ha JIeBOW cTopoHe "nuarpammsl Du Pont", MOryT OBITH HCTIOB30BaHBI
COTPYIHUKAMHU, 3aHUMAIOLTUMUCS

<[IPOITYCK >
Llenbro pyKoBOJCTBA J1H000I KOMIIAHUHU SBJISIETCS MAKCUMAJIbHOE YBEIMUYEHHE IPUOBLIN Ha
aKIMOHEPHBINA KanuTasn. DUHAHCOBBIN aHAJIM3 IIOMOTAaeT PYKOBOACTBY (PMPMBI IPUHUMATD

peLIeHUs 0 ee IepenpopUINPOBaHUH, O HayaJle BbIITYCKAa HOBOM MPOYKIIMU WK IIEpeHOce
JeSITeIbHOCTH B 00J1aCTH, B KOTOPBIX IPUOBLIB OT MPOAAXK TOCTATOYHO BhIcOKa. Ecnu u3-3a
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CHJIBHOW KOHKYPEHLIMU B OIIPEJIEICHHOM CEKTOpPE PhIHKA UM cepe AeATeNbHOCTH NPUObLIb OT
IPOJIa’K HEBEJIMKA, PYKOBOJCTBO MOKET IPUHSTH PEIICHUE O MPEKPAILEHUH BBIITYCKa CTapoil
HPOAYKIMH U 3aMEHe €€ HOBOW MM 00 U3MEHEHUH TUCTPUObIOTOPCKOil ceTH. Pazymeercs,
1oJ00HBIE IEHCTBHSI HE IOJKHBI HOCHTB CITyYaifHBIN XapakTep: Heo0X0auMo 00paTuTh
BHHUMaHUE Ha UCCIIE0OBAHUS MapKETHHI A, I0KA3bIBAIOIINE BO3MOKHOCTH JOCTUKCHUS
Ooubiero 000poTa B APYrHX OOJIACTSIX WIIM €T0 YBEITUYEHUS ITyTeM MOCTENICHHOHN 3aMEHBI W
yIy4IIeHUs BBIITyCKaeMoM nmpoaykuuu. Ecin no MHEHHIO SKOHOMHCTOB U IPOTHO3UCTOB (PUPMBI
YBEJIMUYEHHUE BBIPYYKH OYJI€T COPOBOXK/IATHCS CHIDKEHUEM PACX0J10B, PYKOBOJCTBO IPUMET
peuieHre 00 U3MEHEHUsX, C TeM, YTOOBI TOOUTHCS pocTa MPUObUIN HA UCTIONb3YEMBbIH KalUTall.

bynyiee kaxx1011 KOMIIaHUM U €€ TPOLBETAHUE B 3HAYUTEIILHON MEPE 3aBUCAT OT BOBPEMS
IIPOBEJEHHOTO aHAIN3a U CBOEBPEMEHHOIO IIPEJICTABICHUS €r0 PE3YJIbTaTOB PYKOBOICTBY
(bupMBIL, ee aAMUHUCTPATUBHBIM opraHaMm. Mcnonb3oBanue "nuarpammsl Du Pont" moxer
IIOMOYb NPEANPHUATHIO CTAOMIU3UPOBATH MOJI0KEHUE MTOBBICUTH IPUOBLIB.

3.3. A dekT hnHaHcoBoro pbiyara (PP)

[TpuOBLIPHOCTD MIPEIIPHUATHS 3aBUCUT OT CTPYKTYPHI €r0 KaluTana, T.e. COCTaBa
JOJITOCPOYHBIX (PMHAHCOBBIX UCTOYHUKOB B OanaHce. B 00pa3oBanuu ero maccuBa y4acTBYIOT
JIBa OCHOBHBIX BHJIa ICTOYHUKOB, 00CCIICUNBAIOIINX JIOJITOCPOUHYIO JACSITEILHOCTh PUPMBI. DTO
JOJITOCPOYHBIE 0053aTeIbCTBA (KPEIUTHI, IOJITOBBIC 0053aTEILCTBA, OOIUTAINH) U COOCTBEHHBIN
KaIruTall KOMIIaHUH (IPUBUIICTHPOBAHHBIC U O0BIYHBIC akiK ). CTPYKTypa TOJITOCPOUHBIX
(MHAHCOBBIX UCTOYHUKOB BIIHMSET HA JOXOIHOCTh U PUCKOBAHHOCTH MPEATPHUATHS, a TAKKE HA
OTHOIIIEHHE K HEMY OTACIBHBIX IPYIII HHBECTOPOB - KPETUTOPOB U AKIIMOHEPOB.

[TpenmpusTre, NCMOIB3YIONIEE 3a6MHBIC CPEICTBA MOXKET YBEIMUNBATh UM CHUKATH
PEHTA0ETBbHOCTh MX HCIIOJIB30BAaHHS B 3aBUCUMOCTH OT CTaBKH IPOIIEHTA U OT COOTHOIIICHUS
COOCTBEHHBIX U 3a€MHBIX CPEJICTB.

D¢ dekT GuHAHCOBOTO phlUara UMEET JIBE COCTABIISIOIINE:

1. nuddepenuman () - pazuuia Mmexy peHTabeIbHOCThIO aKTHUBOB U cTaBKOM % (RA -
CII)
2. mnedo peryara (ITP) = (3aemusbie cpencrBa)/(CoOCTBEHHBIC CPEICTBA)

<[TIPOITYCK >

CH - craBka Hanora Ha IpuObLIb
PenrabensnocTh codcTBeHHBIX cpencTB (RCC) = (1 -CH) x RA + DDP
W3 10i1 popmMyIel BUIHO, YTO

<[TIPOITYCK >

PI/ICK, C KOTOPBIM CTAJIKUBAIOTCS IPU 3TOM BJIAACIIbIIbL OOBIYHBIX aKHHﬁ, HUMCCT ABC
OTJINYHUTEILHBIE OCOOEHHOCTH:

<[IPOITYCK >

<[IPOITYCK >

3.4. AHann3 6e3yO6bITOYHOCTH

Ananu3 6e3yObITOYHOCTH UMEET CBOCH IIEJIBIO OMPEICTUTh, KAKMM JIOJDKEH ObITh 00BeM
IPOJAX JUI TOTO, YTOOBI MPEANPUATHE MOTJIO 0€3 TOCTOPOHHEH MOMOIIN HOKPBITH BCE CBOU
pacxo/ibl, He Mmoay4ast npuobLIu. Takoi aHaIM3 - 10 CYyTH YUCTO MEXAaHUYECKUH, U XOTS
HE00XO0AUMBIE JIOMYIIEHUS TTOPOM CHUKAIOT €r0 TOUHOCTh, OH IO3BOJISIET MOJIYYUTh IPyOyIo
OLICHKY 00beMa, KOTOPBIH 10JKEH ObITh OOecreueH AJisl TOro, YTOObl MPeaNpUsITHe HE UMEIIO
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YOBITKOB. DTOT aHAJIU3 OOBIYHO UMEET OOJIbliIee 3HAUCHUE JIsl 3aMMO/IaBIa, YeM JJIsl HHBECTOPA,
MIOCKOJIBKY €T'0 MPEX/I€ BCEr0 BOJIHYET BOIIPOC O KU3HECTOMKOCTH KOMITAHUU U €€ CIOCOOHOCTH
K 00CITy>KMBaHUIO JIOJITa, B TO BpeMs KaK MHBECTOP MIIET JIs ce0sl BAPUAHTHI C BHICOKOU
HOpMO# puoObLTH. B mo6om ciyyae aHanm3 6e3yObITOYHOCTH IIOMOTAaeT OMPEIEIIUTh
BaXHEHIIINN HTan Ha )KU3HEHHOM MYTH MPEANPHUATHS - TOUKY, B KOTOPOH CPEJCTB, BHIPYIaeMbIX
OT MPOJIaXK, CTAHOBUTCS JJOCTATOYHO JUISl OILJIAThl IOHECEHHBIX UM PacXo0B.

[Tpu nmpoBenenuun ananusa 6€3yObBITOYHOCTH HEOOXOJUMO UMETh B BUY, UTO

<ITPOITYCK >
QB T.6ly — FC/ (P - AVC)

Ota dhopMyIna g pacueTa KoJIndecTBa MPOIyKIUH, MPOiaXka KOTOPOI MOKPOET BCE 3aTpaThl
¥ IpUOBbLTH OyzeT paBHa HyI0. Eciu npennpustue npousBeaeT 00blee KOJTHIECTBO
MPOIYKIIMH, OHO MOJIYYUT MPUOBLITH, MEHBIIIEE - TOHECET YOBITKH.

FC - nocrosinHbIE 3aTpaThl

AVC - cpennue nepeMeHHbIE 3aTPaThbl

P - nena

PB T.6/y = AVC + (FC / Q)

Llena, paccunTaHHas 1o 3TOH GopmyIie, TaeT HyJAEBYIO MPUOBLIL HA €AUHUILY TOBApA, a
3HAYUT U Ha BCIO MAPTHUIO B 11eJIOM. POCT LieHbI yBeIHUUT NpUOBLIE (IPU YCIOBUU MOJIHOM
peanu3alnuu NpOU3BEICHHON MPOIYKIIUHN).

Q=(FC+II)/(P-AVC)

Ota ¢hopMyIia MO3BOJIUT ONPEACTUTH CKOJIBKO MIPOAYKIIUU HYKHO BBIITYCTHTb, YTOOBI
MOJy4uTh PpUOBLTH [1.
OTH pacyeTsl JIETKO MPOBECTH 10 UMEIOIIMMCS OyXTanTepCKUM JTaHHBIM.

3aknoyeHue

[lenwto aHamm3a GUHAHCOBOTO COCTOSIHUS (PUPMBI SBIISACTCS MOCTpOeHHE (P HEKTUBHOM
CUCTCMBI YIIPABJICHU S (bI/IHchaMI/I, HaHpaBHeHHOﬁ Ha JOCTUKCHHUC CTPATCTUYCCKUX U
TaKTUYECKUX LIeJIEH ero NesTeIbHOCTH, aJleKBaTHBIX PHIHOYHBIM YCIOBUSM, U MMOMCKA MyTeH 1X
JOCTHUXKCHUA. Pe3y.HbTaTbI ACATCIIbHOCTU J'IIOGOI‘O npeanpuAaATUd UHTCPECYIOT KaK BHCIIHUX
PBIHOYHBIX areHTOB (B MEPBYIO OYEPEIb HHBECTOPOB, KPEAUTOPOB, aKIIMOHEPOB, MOTpeOuTENIEH
U TIPOU3BOJIUTENEH ), TaK U BHYTPEHHHX (PYKOBOJIUTENEH NpennpuaTusi, pabOTHUKOB
aJIMHUHHCTPATUBHO-YIPABICHUYECKUX CTPYKTYPHBIX MOApa3AeiieHuil, pabOTHUKOB
IIPOU3BOJICTBEHHBIX MOJPA3IEICHU).

[Tpu nmpoBeneHnU TaKOTO aHaIM3a CTPATETMYECKUMU 3a7jauaMu pa3paboTKH (PUHAHCOBOI
MOJIMTUKHU MIPCANIPUATUA ABJIAIOTCA:
® MaKCHUMH3alus IPUOBLUTU NPEAIpUATHUS;
® ONTUMH3ALUS CTPYKTYPHI KanuTajia NpeAnpusaTus U odecreueHue ero pruHaHCcCOBOI
YCTOMYUBOCTH;
® JIOCTH)KEHHUE MPO3PauyHOCTH (PUHAHCOBO-IKOHOMHUYECKOTO COCTOSIHUS IPEANPUATHUS AJIs
COOCTBEHHUKOB (YYaCTHHKOB, yUpeAUTEIIeH ), THBECTOPOB, KPEIUTOPOB;

e oOecrieueHre HHBECTULIMOHHOM MPHUBIIEKATEILHOCTH MPEANPUATHS;
e cozganue 3(pPEeKTUBHOr0 MEXaHU3Ma yIPaBJICHUSI IPEATIPUITUEM;
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® LCIOJIb30BAHUE MPEANPHUITHEM PHIHOUYHBIX MEXaHU3MOB IPUBJICYCHUS (DUHAHCOBBIX CPE/ICTB.

3HayeHue aHaiau3a (PUHAHCOBO-3KOHOMUYECKOTO COCTOSIHUSI ITPEIPUATHS TPYAHO
MIEPEOICHUTh, TIOCKOJIEKY UMEHHO OH SIBJIIETCS TOW 0a30ii, Ha KOTOPOIi CTPOUTCS pa3padboTKa
(rHAHCOBOMN MONUTUKYU NpeAnpusaTusa. Ha ocHOBe JaHHBIX UTOrOBOrO aHAJIN3a (PUHAHCOBO-
HKOHOMHYECKOTO COCTOSIHUS OCYIIIECTBIISIETCS BEIPAOOTKA TOYTH BCEX HAIpaBIICHUI
(MHAHCOBOM MOJIUTUKHU MPEANIPHUATHS U OT TOT0, Ha CKOJIBKO Ka4eCTBEHHO OH IPOBEJIEH,
3aBUCUT 3()(PEeKTUBHOCTH MPUHIMAEMBIX YIIPaBICHUECKUX penieHnid. KauecTBo camoro
(MHAHCOBOI'O aHAJIM3a 3aBUCUT OT IPUMEHIEMOM METOJMKH, TOCTOBEPHOCTH JaHHBIX
OyXranTepcKOil OTYETHOCTH, a TAKXKE OT KOMIETEHTHOCTH JIUIA, TIPUHUMAIOIIETO
yIlpaBJIeHYECKOE pellieHne B 001acTu pruHaHCOBOM nonuTuKU. MH(popMmaronHo#i 6a30it 1
NPOBEICHUS YTIIyOJIeHHOTO (PMHAHCOBOTO aHAIN3a CIYKHUT OyXTanTepcKuii OamaHc, OTYET O
NpUOBUISIX M YOBITKaX M HEKOTOpPbIe (POPMBI OYXTalTepPCKOro yuera NpeaArnpHusIThs.

B kauecTBe mpuMepa ocymiecTBIeHHs BEIOOpa HarpaBieHUui (UHAHCOBOM MOJUTHKH Ha
OCHOBE IOJyYEHHBIX PE3YJIbTaTOB (PMHAHCOBO-IKOHOMHUYECKOTO aHAJIN3a MOXKET CIIY>KUTh
NPUHATHE PEIICHHUS O PECTPYKTYPU3AIMH UMYIIIECTBEHHOTO KOMIUIEKCA B pe3yJIbTaTe
IPOBEIEHHOI0 aHaJIu3a PeHTa0eIbHOCTH OCHOBHBIX CpeAcTB. Eciu peHTabeabHOCTh OCHOBHBIX
(OHI0B HU3KAs, CTOMMOCTh OCHOBHBIX (DOH/IOB B CTPYKTYpPE UMYILIECTBA BBHICOKAsI, CIIETYET
HPUHATH pEellIeHUEe O JUKBUAALNHN WU POJaXH (1epesayue), KOHCepBallMl OCHOBHBIX CPEJICTB,
11eJ1ec000Pa3HOCTH MPOBEACHHUS IEPEOLIEHKN OCHOBHBIX CPEICTB C YY€TOM UX PHIHOYHOMN
CTOMMOCTH, U3MEHEHHsI MEXaHU3Ma HAuYUCIICHUS] aMOPTH3aLUU U T.1.

B nensax BeIpabOTKM KPeIUTHON MOTUTUKY TPEATIPUATHS PEKOMEHIYETCs TIPOBECTH aHATIH3
CTPYKTYpBbI NaccuBa OajlaHca U YPOBEHb COOTHOILIEHHSI COOCTBEHHBIX U 3a€MHBIX CPEJ/ICTB.

Ha ocHOBaHMM 3TUX AaHHBIX MPEANPHUIATHE PEIIACT BOIPOC O TOCTATOYHOCTH COOCTBEHHBIX
00OpOTHBIX CPENCTB, T1M00 00 UX HeAOoCTaTKe. B mocieqHeM ciiyuyae NpuHUMAETCsl peleHHe O
NPUBJICUYCHUH 3a€MHBIX CPEJCTB, IPOCUUTHIBACTCS 3()(HEKTUBHOCTD PA3IMUHBIX BAPHAHTOB.

B otaenpHbIX ciaydasx OpeAnpHsATHIO Les1eco00pa3Ho OpaTh KPEAUTHI U P 1IOCTaTOYHOCTH
COOCTBEHHBIX CPEJ/ICTB, TaK KaK PEHTA0EIbHOCTh COOCTBEHHOTO KAalMTaja MOBBIIIACTCS B
pe3yiabTare Toro, 4to 3G ekt OT BIOKEHUS CPEACTB MOKET OBbITh 3HAUUTENILHO BBILIE, YEM
IPOIICHTHAs CTaBKa.

VYnpasieHue 000pOTHBIMH CPEJICTBAMHU (IEHE)KHBIMU CPEICTBAMH, PhIHOUYHBIMU LIEHHBIMU
Oymaramu), 1€0MTOPCKOM 3a10KEHHOCTBI0, KPEAUTOPCKOM 3a/10KEHHOCTHIO, HAYMCIICHUSIMU U
JPYTUMH CPEJICTBAMH KPAaTKOCPOYHOTO (PMHAHCUPOBAHUS (KpOME NPOU3BOACTBEHHBIX 3a11acoB),
a TaKk)Ke pelIeHre BOIMPOCOB MO ATUM IpobdaeMaM TpeOyIOT 3HAUUTETFHOTO KOJIMYEeCTBA BPEMEHH
Y Ha 3TOM HaIpaBJIeHUH HanboJiee IpKo MPOsBISAETCS OCHOBHAs PoOIeMa yrpaBiIeHUs
¢uHaHCAMU: BEIOOP MEXTY PEHTA0EIbHOCTHIO U BEPOSITHOCTBIO HEIUIATEKECTIOCOOHOCTH
(CTOMMOCTB aKTUBOB MPEIIPUATHS CTAHOBUTCSI MEHBIIIE €r0 KPEAUTOPCKOM 3aJ0JDKEHHOCTH).

Jist TOro, YTOOB! HAYYHUTHCS YIPABIATH MTPOLECCOM N3MEHEHHsI 1eOUTOPCKON
3aJJ0J>KEHHOCTH, HEOOXOTMMO:
® KOHTPOJIUPOBATh COCTOSIHHE PACUETOB C MOKYIATEIIMH 110 OTCPOYCHHBIM(ITPOCPOUECHHBIM )
3aJI0JDKEHHOCTSIM;
® 110 BO3MOKHOCTH OPUEHTHPOBATHCS Ha OOJIbILIEE YUCIO MOKYNATENeH B LEsIX YMEHbIICHHS
pHCKa HEYIUIaThl OJIHUM MJI HECKOJIbKUMU TOKYIATeNIsIMU;
® CJIEIUThH 32 COOTHOIIEHUEM JeOUTOPCKON U KPEAUTOPCKOH 3a10JKEHHOCTHU: 3HAUUTEIIbHOE
MIPEBBINICHHUE TEOUTOPCKON M KPEAUTOPCKOM 3aI0JPKEHHOCTH CO3/aeT Yrpo3y (PMHAHCOBOM
YCTOMYUBOCTH MPEATIPHUATHS U JIeTaeT HEOOXOMMBIM MTPHUBIICUEHUE TIOPOTOCTOSAIINX KPEIUTOB
7 3aliMOB;
® HCIOJB30BATh CIOCOO MPEIOCTABICHUS CKUIOK IIPU JOCPOUHOM OrIaTe.

B ycnoBusix nHQISAIMN BCsKas OTCPOUKA IUIATEXa MPUBOIUT K TOMY, UYTO IPEANPUATHE-
IPOM3BOIUTEINH PEATBHO MOJyYaeT JIMIIb YaCTh CTOMMOCTH PeaIn30BaHHOMN NMPOIYKIINH.

B nensx ynpasneHus usaep>kkaMy U BBIOOpa aMOPTU3ALIMOHHOM MTOJUTUKY PEKOMEHAYETC s
UCIIOJIb30BAaTh JIaHHbIE (PMHAHCOBO-3KOHOMUYECKOTO aHAIN3a, KOTOPbIE Jal0T IEPBOHAYAIbHOE
npecTaBiIeHue 00 YpOBHE U3/I€PKEK IPEANPUATHS, a TAKXKe YpoBHE peHTadbenbHocTH. [Ipu
pa3paboTKe YYETHOM MOJUTHKH MPEIIPUATUS PEKOMEHYeTCs BBIOpaTh TaKUe METO/IbI
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KaJIbKYJIMPOBAaHUS Ce0ECTOMMOCTH, KOTOpBIE 00ecreunBa0T Hauboee HarlsqHoe
NPEJCTAaBICHNUE O CTPYKTYPE U3JEPKEK MPOU3BOJICTBA, YPOBHE IMOCTOSHHBIX U TIEPEMEHHBIX
3aTpar, J10J1e KOMMEPUYECKUX PACXO0B.

B nensax coznanus npeAarnockuiok 1t 23 QEeKTUBHOM aHATUTHIECKOH pabOThI ¥ OBBIIICHUS
Ka4yecTBa MPUHUMAEMBIX (PMHAHCOBO-3KOHOMUYECKUX PEIIeHU He00X0AUMO YETKO OIPEIEIUTh
¥ OpPraHU30BaTh Pa3/CbHBINA YIPABICHUYECKUH YUET 3aTpaT 10 CISAYIOIIUM TPYIIIaM:

e [IepEeMEHHbIE 3aTpaThl, KOTOPbIE BO3PACTAIOT WM YMEHBILIAIOTCS MPOMOPIUOHAIBHO 00beMY
IPOM3BOJICTBA. DTO PacXo/Ibl Ha 3aKYIKY ChIpbsl M MAaTepUAJIOB, TOTPEOIEHUE SIIEKTPOIHEPTUH,
TPaHCHOPTHBIE U3JIEPIKKHU, TOPTOBO-KOMUCCUOHHBIE U APYTHE PACXOJIBI;

® [IOCTOSIHHBIE 3aTPaThl, U3BMEHEHHE KOTOPBIX HE CBA3aHO HEMOCPEICTBEHHO C U3MEHEHUEM
00BeMOB MPOU3BOACTBA. K TaKuM 3aTpaTaM OTHOCSATCSI aMOPTH3AI[MOHHBIE OTYHUCIICHUS,
IPOLIEHTHI 32 KPeIUT, apeHHas [1aTa, 3aTpaThl Ha COAEp)KaHue almapara yrnpaBJieHus,
aJIMUHUCTPATHBHBIE PACXO/BI U JIP.;

e CMEILIaHHbIE 3aTPaThl, COCTOSINE U3 IOCTOSHHOM U nepeMeHHoM yacTu. K Takum 3arpatam
OTHOCATCS, HalIpUMEP, 3aTPaThl Ha TEKYIUI pEMOHT 000py10BaHMsI, IOYTOBBIE U TenerpadHble
pacxojsl U IIp.

Crnenyer y4yecTb, UTO Ha psiAe NPEAIPUATHI IPOBECTU ONPENEIEHHYIO I'PAaHHILY MEXIY
NEPEMEHHBIMH U TIOCTOSIHHBIMU 3aTpaTaMy JOCTaTOYHO CJI0KHO. Hampumep, B 3aTparax Ha
AJIEKTPOIHEPTUIO MOKET OBITh KaK MEPEMEHHAs COCTABIIAIONIAs], HEMOCPEACTBEHHO 3aBUCALIAS
0T 00BEMOB MPOU3BOJICTBA, TAK U MOCTOSIHHAS, CBA3aHHAs, HAIPUMEP, C OCBEIEHUEM
HOMeIIeHUH, paboTol OXpaHHBIX CHCTEM, KOMIBIOTEPHBIX ceTel u T.1. Bo Bcex cinydasx
PYKOBOJICTBY HPEANPHUATHS LEIeCO00pa3HO CTPEMHUTHCS K TAaKOW OpraHU3alliy yueTa, Ipu
KOTOPOH BCsI COBOKYITHOCTb 3aTpaT 4EeTKO pa3/elieHa [0 Ha3BaHHbIM Ipynnam. B ciydae
peteHus SToi Mpo0IeMbl Ha PEANPHUATAN BOSHUKHYT YCIOBHS JUIs IPOBEICHUS YTIITyOIEHHOTO
OIEPALIMOHHOT0 aHaIN3a (aHanu3 0e3yObITOYHOCTH, TeKYIUH (PYHKIIMOHATBHO-CTOUMOCTHON
aHamu3 ¥ PYHKIIMOHAIBHO-CTOUMOCTHOW aHaU3 Ha Oy/IyIIre NepruoIbl).

Bosnburyro posib ipu GopMUpOBaHUN (GUHAHCOBOM MOJIMTUKYU MPEAIIPUATUS UTPAET BBIOOD
aMOPTHU3ALMOHHON NOIUTUKHU. [IpeanpusTiue MoKeT IPUMEHUTb METO, YCKOPEHHOMN
aMOPTHU3ALIMH, YBEJIIMYUBAS TEM CaMbIM M3EPKKH, IPOU3BECTH MIEPEOLIEHKY OCHOBHBIX CPE/ICTB
C Y4E€TOM PBIHOYHON CTOMMOCTH JHO0 MO PEKOMEHAYeMbIM KO3 (HUIIEHTaM, YTO OISTh
HOBJIUSET HA U3/IEP’KKU IPOM3BOJICTBA, HA CYMMY HaJjlora Ha UMYILECTBO, a CJIel0BaTeIbHO, Ha
YPOBEHb BHEPEAITM3AMOHHBIX pacxoa0B. Kpome Toro, cymma aMopTH3aIiK BIUSIET U Ha
HaJ0roo0JaraeMyro MpuObUTb MPETPUATHS.

[TpoGiiemMamu, pelreHre KOTOPhIX 00yClIaBIUBAET HEOOXOAMMOCTh BRIPAOOTKH JUBUACH THOM
HOJIUTUKH, SIBISIOTCA CIIEAYIOIINE:
® C OJJHOH CTOPOHBI, BBITIATa JUBUICHIOB J0JDKHA 00ECTIEUUTh 3allIUTY HHTEPECOB
COOCTBEHHHUKA U CO3/IaTh NPEANOCHUIKH JUIsl POCTa KYPCOBOM II€HBI aKIIMK M B 3TOM CMBICIIE HX
MaKCUMM3alMsl ABISETCS NOJOKUTEIbHON TeHACHIUEH;
® C Ipyroil CTOpOHBI MAKCUMHU3ALUs BBIIUIATHI JUBHJICH/I0B COKpAIaeT JOJI0 MPHOBLIH,
PEMHBECTHPYEMOM B Pa3BUTHE IPOU3BOJICTBA.

[Tpu hopmMupoBaHUM AUBUACHIHON TOTUTUKHA HEOOXOAUMO YUYUTHIBATH, YTO KIACCHUECKAs
dbopmyna: "Kypc akIuii mpsiMo MPONOPIHUOHATIEH JUBUACHIOM U 00paTHO MPOMOPIIHOHATICH
IPOIIEHTHOW CTaBKH IO aJbTEPHATUBHBIM BIOKEHUSAM" IPUMEHNMA Ha MPAKTHKE JAJIEKO HE BO
BCeX cilydasix. THBECTOpbI MOTyT BBICOKO OLIEHUTh CTOMMOCTbD aKLUHM MPEANPUATUS Jaxe U 0e3
BBIMJIATHI JUBUACHIOB, €CJIH OHH XOPOIIO HH(GOPMUPOBAHBI O €0 MPOorpaMMax pa3BUTHS,
IPUYMHAX HEBBIIJIATHI UM COKPAIEHUs BBIILIATHI JUBHICHA0B U HAIIPABICHUAX
PEUHBECTHUPOBAHUS PUOBLIH.

[TpunsATHE pemeHys o BbIIUIATe JUBUAECHIOB U UX pa3Mepax B 3HAUUTENbHON Mepe
olpeneNnsercs cTaauel )KU3HEHHOTo IUKIa npeanpustus. Hanpumep, ecinu pykoBoJCTBO
HPENPUATHS IPEIOIaraeT OCyIEeCTBUTh CEPbE3HYIO IPOrPaMMy PEKOHCTPYKIIMM U /TS €€
peanu3aly HaMeyaeT OCYIECTBUTD JOMOJHUTEIbHYIO SMUCCHIO aKIHii, TO TAKOH 3MUCCHH
JIOJDKEH MPEALIeCTBOBATh JOCTATOYHO JIOJITHI IIEPUO/]] YCTONUNBO BBICOKHUX BBIILIAT
JTUBHJICHI0B, UTO IPUBEAET K CYIIECTBEHHOMY ITOBBIIICHUIO Kypca aKIMi 1, COOTBETCTBEHHO, K
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YBEIMYCHUIO CYMMBI 3a€MHBIX CPEJICTB, TOJYYCHHOHN B pe3yJIbTaTe pa3MEIICHUS
JIOTIOJTHUTEIIHHBIX aKIUH.

Xots cucteMa ynpasiieHus PUHAHCAMU OPHUEHTUPOBAHA HA PEIICHUE KPATKOCPOUHBIX U
TEKYIIUX 33]1a4, pEIIaeMbIX MPEANPUIATHEM, Pa3pabOTKa CTPATErHH €r0 Pa3BUTHS MTO3BOJISIET HE
TOJILKO OTPEACTUTh OPUSHTHUPBI ITOTO Pa3BUTHSI, HO U IOOUTHCSI TOHUMAaHHSI OONTHOCTH 33124
pabOTHUKAMU PA3TUYHBIX CITYXKO MPEANPHUATHS, yCTPAHUTH OTPAaHUYCHHS Ha B3aMOICHCTBHE
MEXy HUIMH, 0COOEHHO TI0 BOIIPOCAM PEIICHUS KIIFOUEBBIX MPOOJIEM, CTUMYJIUPOBAThH
UH(POPMALIMOHHBI 00MEH MEX/Ty CTPYKTYPHBIMHU MOAPA3ICIECHISIMHA TIPEIIPUSTHSL.

HoBas cucreMa uHaHCOBOTO IUTAHMPOBAHUS JIOJDKHA OBITH HAllEJIeHA Ha:
® TOBBIIICHUE YIPABISIEMOCTH U aJalTUPOBAHHOCTH MPENNPUATHS K H3MEHEHUSM Ha TOBAPHBIX
¥ (PMHAHCOBBIX PHIHKAX;

e oOecrieueHue OTIEPATUBHOTO MOJTydeHHsI HH()OpMAIMK O HEOOXOAUMOCTH KOPPEKTUPOBKH
CTpATEeTUH U TAKTHKH YIIPABJICHUS TPEATIPHUITHEM;

® CO3/1aHWE YCIIOBH JUIS IOBBIIICHUS B3aUMOIIOHUMAHHUS U JIOBEPUS C NIPEICTABUTEIISIMA
3apyOEKHBIX PUPM.

C nepexoaoM Ha Ka4eCTBEHHO MHOM YPOBEHb TEKYILETO IJIAHUPOBAHUS TPEATIPUATHE
pacuupsieT BHyTPEHHHE BO3MOXXHOCTH HAKOTUICHHH IS MOJICPHU3AIMH TTPOU3BOJICTRA,
CTaHOBUTCA 00Jiee IPUBJIEKATEIbHBIM JUIsl CTODOHHUX MHBECTOPOB. BHeapeHe cucTeMsl
CKBO3HOTO (DMHAHCOBOTO TUTAHUPOBAHHUSI JIENIACT MPENPUATHE WH(OPMAIIMOHHO-TIPO3PAYHBIM
JUI KOMMEPYECKUX 0aHKOB U MHBECTUIIMOHHBIX KOMIIAHHUM, YTO CIOCOOHO PACIIMPHUTh
BO3MOYKHOCTH MPEIIPUATHUS B IPEIOCTABICHUH J0JITOCPOYHBIX KPSTUTOB WIIN pa3MEIICHUN
HOBBIX AMHCCUI Ha ()OHIOBOM PBIHKE Ha 00Jiee BHITOJHBIX YCIOBUSIX IJIi SMUTEHTA.
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