PA3JIEJ 1
TEOPETUYECKHUE OCHOBBI ®UHAHCOBOI'O MEHE/)KMEHTA

TEMA 1.2
Nudopmanuonnas u meroguyeckasi 6a3a (pMHAHCOBOI0 MEHEKMEHTA

OcHOBHBIE BONIPOCHI:
1. Uadopmanimonnoe obecrieuenne GUHAHCOBOTO MEHEIKMEHTA.
2. Metoauueckas 0a3a prHaHCOBOTO MEHEKMEHTA.

1.2.1. UapopmannonHoe odecnevyeHue GUHAHCOBOIO MeHEIKMEHTA

Cucrema nH(GOPMAIMOHHOIO olecriedeHusi (PUHAHCOBOTO MEHEIKMEHTA
npeacTaBiser co00i (DYHKIIMOHANBHBIN KOMILIEKC, OOECIeYMBAIOIIUNA MPOIECcC
HENPEPHIBHOTO LEJICHAIIPaBICHHOT0 I0J00pa COOTBETCTBYIOUINX MH(OPMATUBHBIX
nokazaresnei, He0OXOAUMBIX Ul OCYIIECTBIICHUS aHAU3a, INIAHUPOBAHUS U IOJI-
TOTOBKHU 3((EKTUBHBIX ONEPATUBHBIX YIPABICHYECKUX PEIICHUN IO BCEM acIeK-
TaM (PMHAHCOBOM AESATENbHOCTU MPEANPUATHS.

Conepxanue cucteMbl HHPOPMAIMOHHOTO o0ecreueHus: (PUHAHCOBOTO Me-
HE/DKMEHTA, €€ IMpPOTa U IITyOMHA ONpPENessiioTCsl OTPaciieBbIM OCOOEHHOCTSIMU
NEeATEIbHOCTH NPEANpPUATUN, WX OPTraHU3ALMOHHO-TIPaBOBON (OpMON (PyHKIHO-
HUPOBaHUs, OOBEMOM M CTENEHBIO JUBEpCU(DUKAIUU (PUHAHCOBOU JEATEIBHOCTH,
U PAAOM JIPYrux yciioBuil. KoHKpeTHbIe MOKa3aTeau 3TOM CUCTEMbI (POPMUPYIOTCS
3a CYET KaK BHENIHHUX (HAXOJSIINXCS BHE MPEANPHUAITHS), TAK U BHYTPEHHHX HC-
TOYHUKOB MH(pOpMaLUU.

Cucrema nokasareneil ”HGOPMAMOHHOTO oOecreueHus: (PUHaHCOBOrO Me-
HEPKMEHTa, (GOPMHUPYEMbIX M3 BHEIIHUX HCTOYHHUKOB, JICJIUTCS Ha YEThIpE OC-
HOBHBIE PYIIIIHIL:

1. Tloka3arenu, XapakTepusywiiue O0OIIEIKOHOMHUYECKOE Pa3BUTHE
crpanbl. [lokazarenu 3TOM TPYIIBI CIIyKAaT OCHOBOW ITPOBEICHUS aHAJIN3a U IPO-
THO3UPOBAHMS YCIOBUI BHEUIHEN (PMHAHCOBOM Cpelibl (PYHKIMOHUPOBAHMS MPE/I-
NPUATUS TPU TPUHATUU CTPATETMYECKUX PEIICHUM B 00J1acTH (PMHAHCOBOM Jes-
TenpHOCTH. DOPMUPOBAHKNE CUCTEMBI ITOKA3ATENIEN ITOM IPYIIIBI OCHOBBIBAETCS HA
nyOJMKYEMBIX JIaHHBIX TOCYIapCTBEHHOW cTaTucTUKHU. K mokaszaTensMm JaHHOU
IpyNIbl OTHOCSITCS:

a) TOKa3aTes MaKpOAKOHOMHYECKOTO Pa3BUTHS: TEMIT POCTa BHYTPEHHETO
BaJIOBOI'O MPOAYKTa M HAIIMOHAJIBHOTO JI0X0J1a; 00BEM SMUCCHH JIEHET B paccMmart-
pUBAaEMOM MEPHUOJIC; IEHEKHbIE JOXOIbl HACENIECHUS; BKJIabl HACETICHHS B OaHKaX;
uHJEKC HHDIAIMK; cTaBKa pe)MHAHCUPOBAHUS IIEHTPAIBHOTO OaHKa.

0) TmokazaTed M OTPACIEBOTO Pa3BUTHS: 00BEM MPOU3BEICHHOUN (peann3o-
BaHHOM) MPOJYKIIMH, €ro JUHAMHKA; OOIIasi CTOUMOCTb aKTUBOB MPEANPHUITHIA, B
TOM YHCJIe OOOPOTHBIX; CyMMa COOCTBEHHOTO KamuTaja MpeAnpusiTHil; cymMMa Ba-
JIOBOM MPUOBUIA MPEANPUATHI, B TOM YHUCJIE TI0O OCHOBHOM (OMEparimoHHOM) Jes-
TEJIbHOCTH; CTaBKAa HAJIOrO00JIO)KEHUS] NPUOBUIM MO OCHOBHOM JIESTEbHOCTH;
CTaBKM Hajora Ha JOOABJIEHHYIO CTOMMOCTb M aKLM3HOTO cOOpa Ha MPOAYKIIHIO,



BBIITYCKAEMYIO IPEANPUATUAMHU OTPACIN; UHIACKC LIEH Ha IMPOAYKIMIO OTPAC/IH B
paccMaTpuBaeMOM MEPUO/IE.

2. Tloka3zarenn, Xapakrepu3yloiye KOHbIOHKTYPY (HUHAHCOBOIO PbIH-
ka. [lokazaTenu 3TOM IpyMIbl CIIyKaT ISl IPUHATUSA YIIPABICHYECKUX PELICHUN B
obnactu ¢GopmupoBaHus MOPThENss TOJTOCPOYHBIX (DMHAHCOBBIX HWHBECTHUIIUH,
OCYIIECTBJICHUSI KPATKOCPOUYHBIX (PMHAHCOBBIX WHBECTULIUMA, TPUBJICUCHUS KpPEIu-
TOB, BAJIFOTHBIX ornepaunii. @OpMUPOBaHHE CUCTEMBI NOKA3aTEIEH ITOW TPYMIIBI
OCHOBBIBAETCS HA MyOJIMKAIUAX EPHUOJUUECKUX U3/IaHuH, (OHIOBOM U BAIIOTHON
oupxu u 1p. K nmokasarensaMm TaHHON Ipynmbl OTHOCATCS:

a) TOKa3aTeld, XapaKTEepU3YIOLIUE KOHBIOHKTYPY OTHEJIbHBIX CErMEHTOB
(GbOHIOBOTO PBIHKA: BHUJIbI OCHOBHBIX (DOHJOBBIX MHCTPYMEHTOB (aKIuii, oOiura-
U ¥ T.11.), OOpaIIaronuxcss Ha OUPKEBOM W BHEOHMPKEBOM (DOHIOBOM PBIHKE;
KOTHpYEeMbI€ IIEHBI MPEATIOKEHUSI U CIPOCca OCHOBHBIX BUJOB (POHIOBBIX MHCTPY-
MEHTOB; OOBEMBI U LIEHBI CIEJIOK IO OCHOBHBIM BUJaM (POHIOBBIX UHCTPYMEHTOB;
CBOJIHBIN MHJIEKC JTUHAMUKH 1I€H Ha (POHIOBOM PHIHKE.

0) moka3zarenu, XapakTepHU3YIOIMe KOHBIOHKTYPY OTAEIbHBIX CErMEHTOB
KPEJUTHOTO PBIHKA. KPEIUTHAs CTaBKa OTIEIbHBIX KOMMEPUYECKUX OAHKOB, Tu(-
(depeHLpOBaHHAs 110 CPOKAM MPEAOCTaBICHHS] (PUHAHCOBOTO KPEAMTA; JIM3UHIO-
Bas CTaBKa MO BUJAM JIM3UHTYEMbIX AKTHUBOB; JIETIO3UTHAs CTaBKa OTIECIbHBIX
KOMMEpUYECKUX O0aHKOB, nuddepeHnupoBaHHas Mo BKJIaJaM JI0 BOCTpEOOBaHUS U
CPOYHBIM BKJIQJAM.

B) IOKa3aTed, XapaKTepU3YIOIIHEe KOHBIOHKTYPY OTAEJbHBIX CErMEHTOB
BAJIIOTHOT'O PhIHKA: OPUIMATIBHBIA KypC OTIEIbHBIX BaIIOT, KOTOPHIMU ONEPUPYET
MPEANPUATHE B IIPOLIECCE BHEIIHEAKOHOMUYECKON NESITENBHOCTH; KypC MOKYIIKH-
MPOJAXKHU aHAIOTMYHBIX BUAOB BAJIIOT, YCTAHOBJICHHBI KOMMEPUYECKHUMHU OaHKaMHU.

3. THoka3arenun, xapakrepusywouiie 1esiTeIbHOCTh KOHTPAreHTOB M
KOHKYPeHTOB. [loka3arenn 3Tol Tpynmsl UCHOJIB3YIOTCS B OCHOBHOM JUISl ITPUHS-
THS ONEPATUBHBIX YMPABICHYECKUX PEIICHUH MO OTACIbHBIM acleKkTaM (pOopMUpPO-
BaHUS U UCIOJIb30BaHUs (DUHAHCOBBIX PECYpCOB. DTU MoOKa3zaTenu (POPMHUPYIOTCS
OOBIYHO B pa3pe3e CIEAYIOMHUX OJIOKOB: OaHKU; JU3UHIOBbIE KOMIAHUH, CTPaxo-
BbIE KOMIIAHWU; NTHBECTUIIMOHHBIC KOMITAHUU W (DOHJIBI; TTOCTABIIMKHU MPOAYKITUH;
MOKyMHaTeM MPOAYKIIMH; KOHKYpeHThI. McTouHuKOM (hOpMUPOBaHHS JaHHBIX TO-
KazaTeyiel Cily»KaT MyOJuKalud OTYETHBIX MaTEpHUajoB B IpPecce, COOTBETCTBYIO-
II1M€ PEUTUHTH C OCHOBHBIMH PE3YJIbTATUBHBIMH MOKA3aTEISIMU JEATEIbHOCTH (TI0
OaHKaM, CTPAXOBbIM KOMITAHMSIM), a TaK)Ke IJIaTHbIe OM3HEC-CIPaBKH, MPEIOCTaB-
JsieMbl€ OTJEIbHBIMU HHPOPMAITMOHHBIMU KOMITAHUSIMH.

4. HopMaTuBHO-pery/Jupymoume noKa3arejam. T NOKA3aTeNN yYUThIBA-
I0TCSL B Tpoliecce MOATOTOBKH (DMHAHCOBBIX PEUICHUH, CBSI3aHHBIX C OCOOEHHO-
CTSIMU TOCYAapCTBEHHOTO PETyJIUPOBaHUS (PUHAHCOBOW NEATEILHOCTH MPEIpHsi-
tuid. Ucrounnkamu (popMupoBaHUs TTOKa3aTeseld dTOW TPYMIbl SABJISIOTCS HOpMa-
TUBHO-TIPABOBBIE AKThI, IPUHUMAEMBbIE PA3JIMYHBIMU OpPTraHaMU rOCYAapCTBEHHOIO
yIIpaBJICHHUSI.

Cucrema mokasateneir HHGOPMAIIMOHHOTO o0ecrieueHus: (UHAHCOBOTO Me-
HE/DKMEHTa, POPMUPYEMBIX M3 BHYTPEHHUX MUCTOYHUKOB, IEITUTCS HA TPH TPYIIIIHL:



1. Ioka3aresn ¢uHAHCOBOI oT4YeTHOCTH mnpeanpustTus. [lokazarenu
ATOM TPYNIIBI TPUMEHSIOTCS B Tpoliecce (GUHAHCOBOTO aHajv3a, MIAaHUPOBAHUS,
pa3paboTKu (UHAHCOBOM CTpATETUH M MOJUTUKH MO OCHOBHBIM acriekTaM (hUHaH-
COBOM JEATEIBbHOCTH, JAOT HAanOoJiee arperupoBaHHOE MPEJCTABICHUE O PE3YJib-
TaTtax (GUHAHCOBOM JACATETBHOCTH MPETIPUITHS.

[IpeumyiiecTBOM ToOKa3aTesied 3TOM TPYIIIbBI SIBIASETCS WX YHUPHUIIUPOBAH-
HOCTb, TaK KaK OHM 0a3HPYIOTCS Ha OOIICTIPUHSTHIX CTaHAAPTU3UPOBAHHBIX MTPHH-
IIUTIaX y4eTa; peryIapHOCTh (POPMUPOBAHUS; BRICOKAS CTENIEHb HAC)KHOCTH. B TO
K€ BpEMsI OHM UMEIOT U OIpEJEIICHHbIE HEOCTATKHA, OCHOBHBIMU U3 KOTOPBIX SIB-
JSIOTCSI: OTpakKeHHEe WH(POPMATHUBHBIX MMOKA3aTeICH UL MO MPEANPUSITHIO B TIe-
JIOM; HU3Kas MEPUOJAUYHOCTh Pa3paOOTKH; UCMHOJb30BAHUE TOJIBKO CTOMMOCTHBIX
nokazatesiei. K JjanHbIM IOoKa3aTesIsiM OTHOCSITCS

a) TIOKa3aTely, oTpaxxaeMble B OajaHce mpeanpusatus. B coctaBe aktuBa Oa-
JaHCa OTpaXkaroTCs MOKa3aTelid JBYX pa3ieiioB: BHEOOOPOTHBIC aKTUBBI, 000POT-
Hble aKTHUBBI. B cocTaBe maccuBa OajlaHca OTpakarOTCs IMOKa3aTelud TPEX pasje-
JIOB: COOCTBEHHBIN KammuTal; JOJITOCPOYHBIE 005S3aTeIbCTBA; TEKYIIHUE 0053aTeb-
CTBA,

0) mokaszarend, oTpakaéMbple B OTUETE O MPHUOBUIIX M YOBITKAX MPEINpHUs-
THS. DTOT OTYET BKIIFOYAET TMOKA3aTeIM IO CICAYIOIMMUM pasjeiiaMm: (UHAHCOBBIC
pe3yJIbTaThl; JIEMEHTHI ONIEPALIMOHHBIX 3aTpaT;

B) MOKa3zaTelM, OTpakaeMble B OTYETE O JBM)KCHUU JICHEKHBIX CPEICTB
OpEeAnpUsATHS. DTOT OTUET MOCTPOCH B pa3pese CICAYIONMIMX Pa3/iesioB: JIBUKEHUE
CPEACTB B pe3yJibTaTe OINEPAIMOHHOM JEATENbHOCTH; JBHKCHUE CPEIICTB B pe-
3yJbTaT€ WHBECTUIIMOHHOW AESATEILHOCTH; ABUKEHHE CPEJCTB B pe3yibTare (u-
HAHCOBOH JESITCIILHOCTH.

2. Iloka3zaTe/in yNnpaBJeHYECKOr0 y4eTa NpeanpusaTus. JTH MOKa3aTen
WCIIOJB3YIOTCS JIJI TEKYIIETO M ONEPATUBHOTO yIPABJICHUS BCEMH aclleKTaMu (hu-
HAaHCOBOM JCATEILHOCTH MPEANPUITHS, B HAMOOIBIIEH CTENIEHN — B mpoliecce (hu-
HAHCOBOT'O 00ECIICUCHUS ONIEPAIMOHHOMN €ro JIeITeIIbHOCTH.

B cpaBHeHun ¢ (uHAHCOBBIMH, yIpaBJeHUYECKHE ITOKa3aTeau oO0JagaroT
CJIEAYIOIMMHU TIPEUMYIIIECTBAMU: OHM OTPa)KatOT HE TOJIBKO CTOMMOCTHBIE, HO U
HaTypaJibHbIE 3HAUCHMS TOKa3aTeseil; NepUoJUYHOCTh MPEACTABICHUS PE3yJIbTa-
TOB IMOJHOCTHIO COOTBETCTBYET MOTPEOHOCTH B MHMOPMALIMU ISl IPUHSATHS OTIe-
PaTUBHBIX YIPaBIEHYECKUX PEIICHHI; MOTYT ObITh CTPYKTYPUPOBAHBI B JIFOOOM
paspese — Mo LEeHTpaM OTBETCTBEHHOCTH, BUJIaM (PUHAHCOBOMU JIEATEIIHLHOCTH U T.1I.

VYpaBiieHU€CKUN yUeT CTPOUTCS MHAUBUYyATbHO HA KXKJIOM IPEANPUITUN
U JI0JKEH ObITh B MIEPBYIO Ouepe/lb MOAUYMHEH 3a7a4yaM MH()OPMATUBHOTO olecrie-
YEeHUS MPOoIecca ONEePaTUBHOTO yNpaBieHUs: PUHAHCOBOH JEATETLHOCTHIO.

3. HopMaTuBHO-ILUIaHOBBIE NMOKA3aTe/M, CBA3AHHbIE C (PUHAHCOBBLIM
pa3BUTHEM NPeANPUATHA. DTH MOKA3ATEIHN UCIIOIB3YIOTCS B MPOLIECCE TEKYIIETO
¥ OMEPATUBHOTO KOHTPOJISI 32 XOJIOM OCYIIECTBICHUSI (PMHAHCOBOU JCSATEIHHOCTH.
Onu hopMUPYIOTCS HEMOCPEICTBEHHO HA MPEANPUITHH 1O CIEAYIONINM HaIpaB-
JICHUSIM.

a) cucTeMa BHYTPEHHUX HOPMATHBOB, PETYIUPYIONINX (UHAHCOBOE Pa3BH-
THE TIpeaAnpusTus. B 3Ty cuctemy BKJIIOYAIOTCS HOPMATUBBI OT/IEJIbHBIX BUJOB aK-



TUBOB TMPEANPUSATHS, HOPMATUBBI COOTHOIICHMSI OTIENIbHBIX BHUJOB AKTHUBOB U
CTPYKTYpBI KamnuTaia, HOpMbI YAJIbHOTO pacxoa (MHAHCOBBIX PECYpCOB U 3aTpaT
U T.IL.;

0) cucTema IJIAaHOBBIX IMOKa3aTeNeil (PMHAHCOBOTO PA3BUTHUS MPEIIPHUATHS.
B cocraB mokasarteneii 3Toro 6J0Ka BKJIIOYAETCS BCSI COBOKYITHOCTh TOKa3aTesei
TEKYIUX U ONEPAaTUBHBIX (PUHAHCOBBIX IJIAHOB BCEX BUIOB.

Hcnonp3oBaHne BcexX MEPEUUCIICHHBIX BBIIIE MOKa3aTelel, a Takke BHeIpe-
HUE COBPEMEHHBIX aBTOMATH3MPOBAHHBIX WH(OPMALMOHHBIX TEXHOJIOTUN MO3BO-
JSIET CO3/1aTh Ha KaXKJOM MPEANPUATHN CUCTEMY HHPOPMAIIMIOHHOTO 00eCIeUeHUs
(uHAHCOBOTO MEHEIKMEHTA.

1.2.2. MeTtoauueckas 6a3a (PMHAHCOBOT0 MEHEIKMEHTA

JIjist perieHust KOHKPETHBIX 3a/1ad (PMHAHCOBOTO MEHEKMEHTA MPUMEHSICT-
Csl psJl CHEUMAIbHBIX METOJOB aHAJIN3a, IMO3BOJIIIOMIMX IOJYYUTh KOJIUYECTBEH-
HYIO OLIEHKY pe3yJIbTaTOB (PMHAHCOBOM JESATEIBHOCTH B pa3pe3e OTACIbHBIX €€
acreKTOB, KaK B CTaTUKE, TaK U B JUHaMHKE. B Teopun puHAHCOBOrO MEHEIKMEH-
Ta Pa3IMYyaloT CIEAYIOIINE OCHOBHBIE CUCTEMbI (PMHAHCOBOTO aHAaJIN3a, IPOBOIH-
MOTO Ha IPEANPUATHAN: TOPU3OHTAIBHBIA aHAJIN3; BEPTUKAIbHBIA aHAIN3; CPABHU-
TEJIbHBIM aHaNN3; aHaW3 (PUHAHCOBBIX KOA(D(PUIIMEHTOB; UHTETpAIbHBIA (DUHAH-
COBBIN aHAJIU3.

1. F'opu30oHTAJBHBINA (WJIN TPEHJAOBBIN) (PUHAHCOBBII aHAAIM3 Oa3upyeT-
Csl Ha U3YYEHUU JUHAMHUKU OTIEJIbHBIX (DMHAHCOBBIX MOKa3aTelield BO BpeMeHH. B
MPOLIECCE UCTIOIb30BAHUS 3TOM CUCTEMBI aHAJIN3a PACCUYUTHIBAIOTCA TEMIIBI POCTa
(mpupocTa) OTIEIbHBIX MOKa3aTeiel ((MHAHCOBOM OTYETHOCTH 3a PsJl IEPUOJIOB U
OMPENIEIAIOTCA 00IIUe TEHASHIIUA UX U3MEHEHHUS (WIJIK TPEHIa).

2. BepTukanbHblil (M1 CTPYKTYPHBI) (PMHAHCOBBIN aHAIU3 O0a3upyeT-
Csl Ha CTPYKTYPHOM DA3JIOKEHUU OTHEIbHBIX MOKa3aTesel (PMHAHCOBOW OTYETHO-
CTH NIpeanpusATusa. B mponecce ocylecTBIEHUSI 3TOTO0 aHAIN3a PACCUUTHIBACTCS
yIEJIbHBIA BEC OTAENBHBIX CTPYKTYPHBIX COCTABIISIFOIIMX arperupoBaHHbIX (PUHAH-
COBBbIX MoKa3zaTenel. Haubonbiiee pacnpocTpaHeHe MOTYYHIN CIEIYIOIINE BUIbI
BEPTUKAIBHOTO aHAJIMU3a:

¢ CTPYKTYPHBIM aHaJIM3 aKTUBOB. B Iponecce 3TOro aHanusa ONpenessroTCs
yEJbHbIA BEC 00OPOTHBIX U BHEOOOPOTHBIX AKTUBOB; X 3JIEMEHTHBIN COCTaB; CO-
CTaB aKTUBOB MPEANPUATHS TIO YPOBHIO JIMKBUIHOCTH;, COCTaB MHBECTULIMOHHOTO
noptdeisd Mo BUJIaM LIEHHBIX Oymar u apyrue. Pe3ynbrarsl 3TOro aHain3a UCnoJib-
3yI0TCSl B IPOLECCE ONTUMHU3ALUN COCTaBa aKTUBOB MPEANPUATHS;

e CTPYKTYPHBIN aHaJIN3 KanuTaia. B mpouecce 3Toro aHain3a onpeaesoTCs
yIEIbHBIA BEC UCIOJIB3YEMOTO MPEeANPHUSITHEM COOCTBEHHOTO U 3a€MHOI0 KaluTa-
Ja; COCTaB HCIIOJIb3YEMOIO 3a€MHOI0 KalMUTajla IO MEpUoAaM €ro npeaocTaBlie-
HUS; COCTaB HCIIOJIb3YEMOT0 3a€MHOI0 KamuTajla MO0 €ro BuAaM — OaHKOBCKUMN
KpeauT; ((MHAHCOBBIN KpeauT APYTrux (HopMm; TOBApHBIM (KOMMEPUYECKHI) KPeIUT U
T.1. Pe3ynbTaThl 3TOT0 aHajau3a UCIOIB3YIOTCA B Mpolecce oleHKu dddexra Pu-
HAHCOBOTO JIEBEPUKA, ONPEACICHUS] CPEAHEB3BEIIEHHOW CTOMMOCTH KaluTaa,



ONTUMU3ALUN CTPYKTYPbl UCTOUHUKOB (POPMUPOBAHUS 3a€MHBIX (PMHAHCOBBIX pPe-
CYPCOB;

®CTPYKTYPHBIN aHaJIM3 JEHEKHBIX NOTOKOB. B mpornecce 310 aHanu3a B cO-
cTaBe OOLIEr0 JEHEKHOTO MOTOKA BBIIEISIOT JIEHEKHBIE MOTOKH IO ONEpPaliOH-
HOW, MHBECTULIMOHHON M (PMHAHCOBOHM NEATEIBbHOCTU MPEANPHUATHS; B COCTaBE
KQKJIOTO M3 3THX BUAOB JEHEXKHOrO IMOTOKA Jajee IIIyOOKO CTPYKTYpUpYeTCs Io-
CTYIJIEHUE U PACXOJ0BAHHUE JACHEKHBIX CPEACTB, COCTAB OCTATKA JIEHEIKHBIX aKTH-
BOB 110 OTJEJIbHBIM €T0 3JIEMEHTaM.

OO0mas oneHka cocraBa M CTPYKTYpPbI Oyxrajarepckoro dajganca. byx-
rantepckuil 6amanc — 3To uHpopMalus o (GUHAHCOBOM IMOJIOKEHUU XO3SIMCTBYIO-
el €JUHULBI HAa ONpPENENCHHBII MOMEHT BpPEMEHH, OTpaXkarouiasi CTOMMOCTh
UMYILECTBA NPEAIPUATUS U CTOUMOCTh HCTOUHUKOB (PMHAHCUPOBAHUS.

Bbyxranrepckuii 0anaHc HPeaNpUATHS SBISIETCS OCHOBHBIM HCTOYHUKOM
uH(pOpMaInH, C TOMOLIBI0 KOTOPOTO MOXKHO:

— O3HAaKOMHTBCA C HMMYIIECTBEHHOMW XapaKTEPUCTUKOW XO3SWCTBYIOLIETO
CyOBeKTa;

— omnpenenuTh (UHAHCOBYIO COCTOATEIBHOCTh MPEAUPHUITHS, T. €. CYMEET
JIM OHO BBITNIOJIHUTH CBOM 0043aTENbCTBA NIEpe]l 0AHKOM U IPYTUMH KPEIUTOPaMU;

— BBISIBUTh KOHEUHBIN (PMHAHCOBBIN pe3ysibTaT padOThl MPEANPUATHUS U JIP.

bananc npennpusTus 1aeT npeicTaBieHue O Clielu(pUKe ero AeaTeIbHOCTH.
Axmue GanaHca NPEeANpUATUS OTpa)KaeT HANpPABICHUs BIOXKEHHUM CPEICTB, KOTO-
pbl€ BKIJIIOUAIOT BHEOOOPOTHBIE aKTUBBI U 00OPOTHBIE aKTUBBI. BO BHEOOOPOTHBIE
aKTUBBI BXOJAST OCHOBHbIE (POH/[IbI, HEMATEpUAIbHbIE aKTUBBI, JOJTOCPOUYHbIE (HU-
HAHCOBBIE BJIOKeHUA. OOOPOTHBIE aKTUBBI COCTOSIT U3 3allacOB U 3aTpar, 1e0UTOp-
CKOM 3aJI0JKEHHOCTH, JICHEKHBIX CPEICTB Ha CueTaxX U B Kacce, yObITKOB. CTaThbu
aKTHBa PacIoJiaraloTci B 3aBUCMMOCTH OT CTENEHH JIMKBUAHOCTU (TIOJIBH>KHOCTH)
MMYILECTBA, T. €. OT TOT0, HACKOJBKO OBICTPO AAHHBIA BUJ AKTUBA MOKET IMPHOO-
pectu neHexHyto (opmy. Pazgensl aktuBa OanaHca TakKe CTPOATCS B MOPSIKE
BO3pACTaHUs JTUKBUIHOCTH.

llaccus Oyxrantepckoro OajlaHca OTpakaeT HCTOYHUKU (DOpMUPOBAHUS
CPEICTB MPENNpUITHSI, CTPYNIIUPOBAHHBIE O MPUHAAJICKHOCTH U HA3HAYCHHUIO.
[Ipeanpustue umMeeT COOCTBEHHBIN KamuTall, B TOM yucie GOHAbI, TPUOBLIb; B €T0
000pOTE MPUCYTCTBYET 3a€MHBIN KalMTajl, BKJIIOYAIOLIUN KpeAUThl OaHKOB, Kpe-
JUTOPCKYIO 33JI0JKEHHOCTD (3a/10JKEHHOCTh MOCTAaBIIMKaM 3a MOJIy4YeHHbIE TOBa-
pBl M OKa3aHHbIE YCIYr'd, paOOTHHKaM 1O 3apabOTHOM IjaTe M Apyrue 3aeMHbIE
cpenctBa). MoXHO cKa3aTb, YTO MACCHUBBI XapaKTEPU3YIOT BEIMYMHY KamuTala,
BJIO’KEHHOTO B XO3SUCTBEHHYIO JEATEIHHOCTh MPEANPHUSATHSI.

[Tpu npoBenennu ananu3a 6anaHca HEOOXOJUMO YUUTHIBATh CJIEIYIOIIEE:

— (unrancoBas WHpOPMAIUS TTOKA3BIBAET MOJIOXKEHUE MPEATPHUATUS HA MO-
MEHT COCTaBJICHHS] OTYETHOCTH, & HE HA MOMEHT €€ PAaCCMOTPEHUS;

— B YCHOBUSIX HHQUISLMM Pe3yibTaThl XO3SUCTBEHHOW AEATEILHOCTH BO
BPEMEHHOM MHTEPBAJIC UCKAXKAIOTCS;



— (huHAHCOBAsK OTYETHOCTH COJAEPKUT MH(POPMALIMIO JIUIIb HA HAYaJIO U KO-
HeIl OTYETHOTO TMEPHOAa, U MOITOMY TPYAHO IOCTOBEPHO OLIEHUTh M3MEHEHHS,
POUCXOIAIINE B TEUCHHE ITOTO BPEMEHHU.

JInst aHanu3a U OLUEHKU TWHAMHUKH (PUHAHCOBO-DKOHOMUYECKOTO COCTOSHHUS
OPENPUSTHS 1eJIeco00pa3Ho OObETUHUTh CTaThU OallaHCca B OT/AEJIHHBIC CIEIH-
¢budeckue Tpymmbl A CO3/AaHUsA YKPYIMHEHHOro OajaHca, KOTOPBIM MOXHO HC-
MOJIb30BaTh C LIETBIO0 OMPECICHUS OTACIbHBIX XapaKTePUCTHK (PUHAHCOBOTO CO-
CTOSIHUSL MPEANPUATUS U pacueTa psijia OCHOBHBIX (PMHAHCOBBIX KOA((UIIMEHTOB
(Tabm. 2.1).

Tabmuua 2.1 YkpynHEHHBINM OanaHCc OpeanpusTUs

AKTHB ITaccus
|. BHEOOOpPOTHBIE aKTHBBI I11. MUcTouyHnKH COOCTBEHHBIX CPEICTB
Il. O6opoTHBIEC AaKTHUBBI IV. Jlonrocpounbie 00s3aTeNIbCTBA
2.1 3amacel U 3aTpaThl V. Kpatkocpounbie 00s13aTeIbCTBA
2.2. Jlebutopckas 3aJ0IKEHHOCTh 5.1. KpaTkocpouHble KpeInuThl

2.3. JlenexHsle cpeactBa W KpartkocpouHsie|5.1. Kpenutopckas 3a10mKeHHOCTh
(MHAHCOBBIE BIOKEHHUSI
2.4. ITpoune 000POTHBIE aKTHUBBI 5.3. Ilpoune naccuBbl
Htor 6ananca Htor 6ananca

Ananu3 akTHBa OajlaHca JJaeT BO3MOXHOCTh YCTAaHOBUTH OCHOBHBIE IIOKa3a-
TEJH, XapaKTEPU3YIOIIHE ITPOU3BOJCTBEHHYIO JEATEIbHOCT NPEAIPUATHUSA:

— CTOMMOCTb UMYILIECTBA NPEeANpUATUS (001Nl UTOT OaaHca);

— BHEOOOPOTHBIE aKTUBBI (MTOT pa3A. | bananca);

— CTOMMOCTBH 000POTHBIX cpeacTB (uTor pasa. 11 6ananca).

C noMoI1bi0 TOPU30HTATBHOIO U BEPTUKAJILHOTO aHAJIW3a MOKHO TMOJYUYHUTh
Haubosee ollee npeacTaBieHue 00 UMEBIIUX MECTO KaYeCTBEHHBIX U3MEHEHMSIX
B CTPYKTYpE aKTHBa, a TAaKXKe O JUHAMHKE 3THX U3MEHeHul. B nponecce uzyueHus
HEOOXO0MMO MPOaHAIU3UPOBATh U JaTh OLIEHKY COCTOSIHMS, ABM)KEHUS U U3MEHE-
HUSl YKPYMHEHHBIX TPYII aKTUBOB: OCHOBHBIX CPEJCTB M HEMaTEePHAIbHBIX aKTH-
BOB, 3aI1aCOB U 3aTpar, AeOUTOPCKON 3aJ0OKEHHOCTH, IEHEXKHBIX CPEJICTB.

AHanu3 [MHaMHKU W CTPYKTYphl CTaTel maccuBa OanaHca JaeT OOIILyro
OLICHKY HMMYIIECTBEHHOTO MOTEHIMANa MpeanpusITus. PaccmarpuBaioTcs Takue
BaKHEUIINE MOKA3ATENH X035CTBEHHO-(PMHAHCOBOM JAEATENBHOCTH MPEIPUSATHS,
KaK:

— coOcTBeHHbIN KanuTan npeanpusitus (utor paszz. [1I 6ananca);

— 3aeMHbIN KanuTtan (utoru paza. [V u V 6ananca);

— MOCTOSIHHBIN Kanutan (utoru pasa. Il u IV 6ananca);

— JIOJITOCPOYHBIE 00fA3aTEeNbCTBA WM JOJTOCPOYHBIE 3aE€MHBIE CpPENICTBA
(utor pazn. IV);

— KpaTKOCpOYHbIE 0053aTEIbCTBA HJIM KPATKOCPOUHBbIE 3a€MHBIE CPEICTBA
(utor pazn. V);

— KpeauTopckas 3a10bkeHHOCTh (cTp. /30 mosnHoro 6ananca).

Jliis Gonee AeTambHOTO U3YyUEHUSI COCTaBa U CTPYKTYPHI 0053aTeBCTB HEOO-
XOJMMO B34Th UH(POPMAIUIO U3 MPUIIOKEHUS K Oyxrairepckomy Oanancy (popma



No5) u paccmotperh Mo HeW JABUKEHHE HCTOUHMKOB COOCTBEHHBIX M 3a€MHBIX
CPEACTB.

3. CpaBHHUTEe/IbHBIH (PUHAHCOBBIN aHAJIN3 0a3UPYETCS HA COMOCTABJICHUM
3HAUYEHUN OTACJBbHBIX TPYII aHAJOTUYHBIX MOKa3aTesne Mexay coboil. B mporiec-
CE€ HCMOJB30BAHMS 3TON CHCTEMbl aHAIM3a PACCUMTHIBAIOTCS pa3Mepbl abCOIIOT-
HBIX M OTHOCUTEJBHBIX OTKJIOHEHUN CpaBHMBaeMbIX Mokazarenedl. HauOosnbiiee
pacnpocTpaHeHUEe MONMYYWIM CIEAYIOIUE BHUAbl CPAaBHUTEIHLHOTO (DMHAHCOBOTO
aHaIM3a:

® CPaBHHUTENbHBIA aHaMM3 (PMHAHCOBBIX MOKa3aTeled JAHHOTO MpeAnpus-
TUS W CPEHEOTPACIEBbIX MOKa3aTeneil. B mpouecce 3TOro aHamusa BbIABISIETCS
CTETIEHb OTKJIOHEHHUSI OCHOBHBIX PE3yJbTaTOB (DMHAHCOBOM JIEATEIBHOCTH JAHHOTO
MPEANPUATHS OT CPETHEOTPACIIEBBIX C LEIBIO OLIEHKH €r0 KOHKYPEHTHOW MO3ULUN
10 (PMHAHCOBBIM PE3yJIbTaTaM XO3SMCTBOBaHUS U BBISBICHUS PE3EPBOB JaJIbHEN-
1ero noBsieHus 3hPpexKTuBHOCTH (PUHAHCOBOM ACSITEIBHOCTH;

® CpPaBHUTEIBHBIN aHaIN3 (DMHAHCOBBIX TOKA3aTeNEeHd JAHHOTO MpPEArpusi-
TUS U TPEANpUATUNA-KOHKYPEHTOB. B mpouecce 3Toro aHanusa BBISBISIOTCS Clia-
Oble CTOPOHBI (PUHAHCOBOW AEATEIBHOCTH MPEANPUITHS,

® CpPaBHUTEIBHBIM aHaIM3 (PUHAHCOBBIX IOKa3aTeleil OTAENbHBIX CTPYK-
TYPHBIX €IUHULl U TOJPa3IeiICHUIl JaHHOTO MPEANPUITHS (€0 «IEHTPOB OTBET-
CTBEHHOCTH»). Takol aHaJIN3 MPOBOJIUTCS C IEIbI0 CPABHUTEIBHOW OICHKH H TI0-
UCKa PE3EpBOB MOBBIMIEHUS A(P(PEKTUBHOCTH (PUHAHCOBOM NEATENBHOCTH BHYT-
PEHHUX MOAPA3AECIICHUN TPEIPUATHS,

® CpaBHUTEIBHBIN aHAIU3 OTYETHBIX M IUIAHOBBIX (HOPMAaTHMBHBIX) (DUHAH-
COBBIX MOKa3zaTenen. Takol aHamr3 COCTABISIET OCHOBY OPraHM3yeMOIO Ha Mpe.-
NPUATUU KOHTPOJUIMHIA TEKyIel (pMHAHCOBOW JesATeabHOCTH. B mpouecce 3Toro
aHaIKM3a BBISIBIISIETCS CTENEHb OTKJIOHEHMSI OTUETHBIX IMOKa3aTesied OT IIaHOBBIX
(HOpPMaTUBHBIX), OMPEAENSIOTCS NPUYMUHBI 3TUX OTKJIOHEHUH M BHOCATCS PEKO-
MEHJAlMU M0 KOPPEKTUPOBKE OTIEIbHBIX HalpaBieHUN (PUHAHCOBOM JESATEIBHO-
CTH MPEIIPUATHS.

5. AHaim3 ¢(uHaHCOBBIX K03pduuueHToB (R-ananu3) Oaszupyercs Ha
pacuere COOTHOUIEHMsI Pa3IUYHbIX aOCOJIOTHBIX MOKa3aTesiel (PMHAHCOBOM nes-
TEIBHOCTH MPEANpUATUs Mexay coboil. B mpoiecce ucnonab3oBaHusi 3TON cucte-
MBI aHaJIU3a OINPEACISIOTCS Pa3IMYHbIE OTHOCUTENBHBIEC MOKA3aTEIN, XapaKTepH-
3yIOIIME OTIENbHbIE pe3yIbTaThl (PUHAHCOBOW JIEATEIHHOCTH U YPOBEHb (PMHAHCO-
BOTO COCTOsIHMS npeanpusatus. Haubosbliee pacnpocTpaHeHUE MOIYUYUIIU CIIETY-
IOIME TPYIIbl AHATUTUYECKUX (UHAHCOBBIX KOADPUITMEHTOB: KOADPHUITUEHTHI
OLICHKM (PMHAHCOBOM yCTOMYMBOCTU MHPEANpHUATHS; KOA(DPUIIMEHTHI OLICHKHU MJia-
TEKECIOCOOHOCTH (JTUMKBUIHOCTH) MPEANPUATHS; KOA(DPUIIMEHTHI OLIEHKH 00opa-
YUBAEMOCTH aKTHUBOB; KO3(P(UIMEHTHI OLEHKH 000pauyMBAEMOCTH KamuTaia; Ko-
3 PUIUEHTHI OIIEHKU PEHTA0CITHHOCTH.

5.1. Koa¢gpuuueHThHl OlleHKH (PMHAHCOBOH YCTOMYMBOCTH NMPeINPUATHS
MO3BOJISIIOT BBISIBUTH YPOBEHb (DPMHAHCOBOI'O PHUCKA, CBSI3aHHOTO CO CTPYKTYpOH
UCTOYHUKOB ()OPMUPOBAHUS KalMTaja NPEANPUATHS, @ COOTBETCTBEHHO U CTETIEHb
ero (puHaHCOBOW CTAOMIIBHOCTH B MpOIlecce MPeACTosALIero pa3sutus. st mpose-



JICHUS] TAaKOW OLIEHKU B Mpoliecce (PMHAHCOBOTO aHAIM3a UCIIOJIB3YIOTCS CIETYIO-
1€ OCHOBHBIE MMOKA3aTeIH:

a) Koagpuyuenm obecneuyenHocmu cobcmeeHubiMu cpeocmeamu. OH MoKa-
3BIBAET HACKOJIBKO OOOPOTHBIC aKTHBBI MPEINPHATH POPMHUPYIOTCS 3a CUET COO-
CTBEHHBIX cpeacTB. JlJis pacdera 3TOTO TOKa3aTeNs HCHOJB3YETCS CIEAYFomast
dbopmyna (2.1):

co4
wi = o0
rie COA — cymma coOOCTBEHHBIX OOOPOTHBIX CPEICTB MPEANPUITHS (Cpe-
HSI WM Ha OIPEAEIICHHYIO JaTy);

OA — cymma 0O0OpPOTHBIX aKTHBOB MPEANPHUATHS (CPEIHSS WJIM Ha Ompese-
JICHHYIO J1aTy).

[Toka3zarens (2.1) sBJISIETCSt OCHOBHBIM KPUTEPUEM JJIsI OTIPEICIICHHS HEeTlIa-
TexecrmocoOHocTn mpennpusaTus. HopmaruBaoe 3Hauenne — He MeHee 0,1. Uem
BBIIIIE TIOKA3aTeNb, TEM Jyullle (PMHAHCOBOE COCTOSIHUE MPEIIPUSATHUS, TEM OOJIbIIIEe
y HETO BO3MOXHOCTEH JIJIs1 IPOBE/ICHUS He3aBUCUMOMN (DMHAHCOBOM TOJIMTUKY;

0) xosgppuyuenm asmonomuu (punancosou nezasucumocmu) (KA). On no-
Ka3bIBAET, B KAKOM CTENEeHU 00BEM MCIOJIB3YEMbIX MPEANPUITUEM aKTHBOB cop-
MHUPOBAH 32 CUET COOCTBEHHOTO KalMTala U HACKOJIbKO OHO HE3aBHUCUMO OT BHEIII-
HUX UCTOYHUKOB (hMHAHCUpOBaHUsA. Pacuer 3TOro mokaszaressi OCyIIECTBISETCS 10
cieayromuM hopmynam (2.2):

, (2.1)

M:C—Kuﬂuk}él :q—A, (2.2)
K A

rae CK — cymMmMa cOOCTBEHHOIO KaluTalla MPEeANpUiTHsl Ha ONpPEeICHHYIO
Aarty,

YA — cTOUMOCTh YHCTBIX aKTUBOB MPEANPUATHS HA ONPEJICIICHHYIO J1aTy;

K — oOmast cymma xanuraina npearnpusiTys Ha Onpe/eJICHHYIO 1aTy;

A — o01m1asi CTOUMOCTB BCEX aKTUBOB MPEANPUSITHS Ha OMPEACIICHHYIO JaTy .

MunumansHOe 3HaueHue — Ha ypoBHe 0,5. [IpeBbllieHrne yKa3bIBaeT HAa BO3-
pactanue (pMHAHCOBOW HE3aBUCHMOCTH, PACHIUPEHHE BO3MOKHOCTHU MPUBJICUCHUS
CPEACTB CO CTOPOHBI;

B) Koo(hGuyuenm punancuposanus (punancosoco pvruaca) (K®). On xa-
pakTepu3yeT 00bEM MPUBIICUEHHBIX 3a€MHBIX CPEJCTB Ha €AMHUILY COOCTBEHHOTO
KamuTaja, T.€ CTEeNEeHb 3aBUCUMOCTH NPEANPUSITUS OT BHEUTHUX MCTOYHUKOB (Hu-
HaHcHpoBaHus. J[Jis1 pacdera 3TOro mokasaTessi UCMOJb3yeTcs cienyromas ¢hop-
myna (2.3):

K =X (2.3)
CK

rae 3K — cymMma NmpuBJI€YEHHOTO MPEANPUATHEM 3a€MHOI0 Kanurtana (cpea-
HSISI WJIK HA ONPEJICTICHHYIO J1aTy);

CK — cymma coOCTBEHHOTO KamuTaia MpeanpuaTus (CpeIHssi WU Ha OTpe-
JIEJICHHYIO J1aTy).

3naueHue B npeaenax Hopmsl — MeHee 0,7. [IpeBblllieHre yKa3aHHOW TpaHu-
bl 03HAYAET BHICOKYIO 3aBUCUMOCThH MPEANPUATUS OT BHEIIHUX UCTOYHUKOB, IO-

Tepio (UHAHCOBOW yCTOWYUBOCTH;



r) Koagpuyuenm 3adondicennocmu (K3). OH TOKA3bIBAET JIOJIIO 3a€MHOTO
KalnuTaja B 00IIeH MCIoIb3yeMor ero cymMmme. Pacuer aToro ko3agduinuenra ocy-
IIECTBIIACTCS 10 cienyrolei Gopmye (2.4):

3K
K3="0, (2.4)

rae 3K — cymMMa npuBJIEYEHHOTO MPEANpUsATHEM 3a€MHOT0 Karmurana (cpen-
HSISl IJTU Ha OTIPENICICHHYIO JaTy);

3HaueHue B npenenax HopMbl — meHee 0,5. [IpeBbllieHre yka3plBaeT Ha BO3-
pactaHue (PUHAHCOBOW 3aBUCHUMOCTH, CHIDKEHHE BO3MOXXHOCTH TPUBIICUYCHUS
CPEICTB CO CTOPOHBI;

1) koagpuyuenm mexyweti 3a0onxcennocmu (KT3). OH XapakTepu3yeT J10-
JI0 KPaTKOCPOYHOTO 3a€MHOr0 KamuTajla B OOIIEH HCIONb3yeMON €ro CyMMe.
DTOT MOKa3aTeinb PaCCYUTHIBACTCA TIO cieaytomeit popmye (2.5):

k3= (2.5)
K

rae 3K — cyMMa npuBiIe4eHHOTO MPEANPUSTHEM KPAaTKOCPOUYHOT'O 3a€MHOTO
KanuTana (CpelHss WK Ha ONPEEICHHYIO J1aTy);

) Koapuyuenm doneocpounoii gpunancosou nezasucumocmu (KJH). On
MOKAa3bIBACT B KAKOW CTEMEHU OOIIMA 00hEM HCIOJIb3YyEMbIX aKTUBOB CHOpMUPO-
BaH 3a CYET COOCTBEHHOI'O W JIOJTOCPOYHOTO 3a€MHOTO KaruTajia MpearpHusiTus,
T.€. XapaKTEePU3YET CTEIICHbh €T0 HE3aBUCUMOCTH OT KPATKOCPOYHBIX 3a€MHBIX HC-
TOYHHKOB (DMHAHCHPOBaHMs. Pacder 3Toro mokaszartess OCYIIECTBIsETCS 1Mo (op-
myie (2.6):

KZIH:CK+3K" ’ (2.6)
A

rae 3K, — cymma 3a€MHOTO KanuTajia, MPUBIICYEHHOIO MPEANPUATHEM Ha
JIOJITOCPOYHON OCHOBE (Ha Iepuoj 60Jiee OAHOTO T0J1a);

A — o0mias CTOUMOCTh BCEX aKTHUBOB MPEANPUSITHS (CPEIHSIS UM HA Ompe-
JIEJICHHYIO J1aTy);

K) Kodppuyuenm mamnespennocmu cobcmeenno2o kanumaia (KM.). Ou
MOKAa3bIBACT, KAKYIO JOJI0 3aHUMAET COOCTBEHHBIN KallnuTajl, UHBECTUPOBAHHBIN B
00OpOTHBIE aKTHBBI, B 00IIEl CymMMe COOCTBEHHOTO KamuTana (T.e. Kakas 4acTh
COOCTBEHHOT'O KamMTaJla HaXOJIUTCSA B BBICOKOOOOpAYMBAEMON M BBICOKOJMKBH/I-
HOU ero ¢opme). Pacuer aToro mokasaresi OCYIIECTBISACTCS MO cieayroniei ¢op-
myie (2.7):

rm, =94 (2.7)
CK

rae COA — cymma coOCTBEHHBIX OOOPOTHBIX aKTUBOB (MM COOCTBEHHOTO
000pPOTHOTO KamuTaia).

HopwmanbubiM cunTaetcst 3Hauenue B npenenax 0,2-0,5. Uem Ommxe 3Haue-
HUE TIOKAa3aTelisd K BepXHEH TpaHuIle, TeM OO0JbIIIe BO3MOXKHOCTEH (PUHAHCOBOTO
MaHEeBpa y MPeaIPUSITHS;

3) K0dhPuyuenm manespeHHOCMU COOBCMBEHHO20 U DOJI20CPOUHO20 3AeMHO-
20 kanumana (KM,,). OH moka3bpIBaeT KaKyro JOJII0 3aHUMAET COOCTBEHHBIN U J10J1-
TOCPOUYHBIN 3a€MHBI KamuTall, HAMIPaBJICHHBIM HAa (PUHAHCHUPOBAHHE OOOPOTHBIX



aKTUBOB, B 00IIEl CyMMe COOCTBEHHOTO M JOJITOCPOYHOIO 3a€MHOT0 KamuTaja.
DTOT noKa3arelib MO3BOJISET CYAUTH 00 UCIIOIB3YEMOM MPEANPUSTUEM TUIIE MOTH-
TUKHU (PMHAHCUPOBAHUS CBOMX aKTUBOB. [[Jisl pacdera 3TOro mokasaressi UCIOIb3Y-
eTcs caeayromas popmyia (2.8):
@ CKOf C;’Ka ! (28)
rae OAg; — cymMmma cOOCTBEHHOTO M JIOJTOCPOYHOTO 3a€MHOTO KalluTana,
HaIpaBJIeHHOTO HAa (PMHAHCUPOBAHUE OOOPOTHBIX AKTUBOB MPEANPUITHS (CPEIHSI
WM Ha ONIPE/ICIICHHYIO JaTy);

3K, — cymma 3aeMHOro Kamurasa, MPUBJICYCHHOIO MPEANpUsITHEM HA J0J-
rOCpOYHOI OCHOBE (Ha mepuo 1 00jiee OJTHOTO roja).

5.2. KorppuumneHThl OLEHKH IIATEKECHOCOOHOCTH (JIMKBHIHOCTH).
[InaTexxecnocoOHOCTh MPEANPUATHSI ONPENENAEeTCS €ro CIOCOOHOCThIO CBOEBpE-
MEHHO U TOJIHOCTBIO BBINOJHUTH CBOM 00S13aTE€IbCTBA, BBITEKAIOIIUE U3 KPEIUT-
HBIX, TOPTOBBIX M MHBIX ONEpaluil JeHEeXHOro xapaktepa. IlnarexecnocoOHOCTh
BJIUSIET Ha (POPMBI U YCIIOBHSI CACJIOK, B TOM YHCJI€ Ha BO3MOKHOCTb IMOJTYYEHUS
KpEeauTa.

JIMKBUIHOCTh MPEANPUATUSL ONPEACIISAETCS HAJTUYUEM y HEro CpelCTB pas-
JIMYHOMN CTENEHU JIMKBUIHOCTH, OTPAXKAIOIINX CIOCOOHOCTh MPEANPUSATUS B Tpe-
OyeMblif MOMEHT COBEpIIIaTh HEOOXOIUMbIC MIJIATEXKHU M0 0053aTEIIHLCTBAM.

JIMKBUIHOCTh M TUIATEKECIIOCOOHOCTh KaK dKOHOMHUYECKHE KAaTeropuu He
TOXXJIECTBEHHBI, HO Ha MPAKTUKE TECHO CBsI3aHbI MEXAy coOoi. JIMKBHUAHOCTH
MPEANPUATUS OTPAKAET TIIATEKECTIOCOOHOCTD 110 JIOJITOBBIM 00s3aTenbcTBaM. He-
CHOCOOHOCTh MPENNPUATHS MOTaCUTh CBOM JIOJITOBBIE 0053aTENIbCTBA NEpPE] Kpe-
JUTOpaMU U OIOJIPKETOM MPHUBOAMUT €ro K 0aHKpOTCTBY. Ha ymydienue miaTtexe-
CIIOCOOHOCTH TPEANPHUSATHS BIUSET MOJIUTHKA YIPaBICHUS OOOPOTHBHIM KaruTa-
JIOM, KOTOpasi HalpaBJieHa HA MUHUMH3ALUIO 0053aTEIbCTB.

OcHoBHas 3aja4a OUEHKH JMKBHIHOCTU OajlaHCa — ONPENEIUTh BEIIMYUHY
MOKPBITUSL 0053aTENIbCTB MPEANPUITHS €r0 aKTUBAMHU, CPOK IpPEBpaIeHUs KOTO-
pPBIX B JICHEKHYIO (POpPMY COOTBETCTBYET CpPOKY IOramieHusi o0s3aTenbcTB. s
OLICHKH UCIOJIb3YIOTCS CJIEAYIOLINE TPUEMBI:

— CTPYKTYPHBIN aHAJIW3 U3MEHEHUIM aKTUBHBIX M MACCUBHBIX cTaTeil OasiaH-
ca, T. €. aHAJIU3 JIMKBUHOCTH OajaHCa;

—pacueT (PUHAHCOBBIX KO3(PPUIIMEHTOB JIUKBUIHOCTH.

C uenpio MpoBEACHUS aHaIM3a aKTUB OanaHca TpyNIHUPYETCs MO CTENEHU
yObIBaHMS JIMKBUIHOCTH, a MACCUB — IO CTENEHU CPOYHOCTH OIJIAThl WJIM MOralie-
HUSA. AKTUBBI B 32aBUCUMOCTH OT CKOPOCTH IpEBpaIlleHHs] OOBIYHO JIETISATCS HA Clie-
JYIOIINE TPYTIIbL:

A1 — HamOoJiee TMKBUIHbIE aKTUBBI. BKIIIOUAIOT IEHEkKHbIE CPEACTBA MPE/I-
NPUATUN U KPaTKOCPOUHbIe (PMHAHCOBBIC BIOXKEHUS (BHICOKOJMKBUIHBIC IIEHHBIE
Oymarm);

A, — OBICTpO peasiu3yeMble JTUKBHUIHbIE aKTUBBI. K HUM OTHOCSATCSI TOBaphI
OTTpYy>KEHHBIE, TOTOBAasi MPOJYKIHUS W TOBAPHI [ NEPENPOIAKU, a TAKKE HaCTh
NEeOMTOPCKON 3a/I0JDKEHHOCTH, TUTATEXKU MO KOTOPOW OXXKHIAIOTCS B OJrpKaifiiee
BpEMSI;



Az — MEIJIEHHO peanu3yeMble aKTUBbI. BKIIIOYalOT BCe CTaTbl OOOPOTHBIX
AKTUBOB, HE BOILE/IINE B JIBE NIEPBbIC IPYIIIIbI;

A4 — TpyaHO peanu3yemblie akTUBbI. COCTOST U3 BHEOOOPOTHBIX aKTHBOB.

['pynnupoBKa 1macCMBOB MPOUCXOAUT IO CTETIEHU CPOYHOCTH MX BO3BpaTa:

I1: — mepBoodepeaHble IUIATSXKU. BKIIOYAIOT 3a0JDKEHHOCTh IO OILJIATE
Tpyaa, mepea O10KETOM, 10 COIMAIbBHOMY CTPaXxOBaHHIO M obecnieueHnto. Kpome
TOTr0, B 3TY TPYyNIly BXOJUT MPOCPOUCHHASA U MPOJIOHTUPOBAHHAS 3aJ0JDKEHHOCTD
110 0aHKOBCKHUM KpPEJIUTaM;

[T, — mnatexu ¢ OnxalMu cpokamu. K HUM OTHOCSTCS 3a/10JKEHHOCTh
[0 pacyeTaM C MOCTaBIIMKAMH, BEKCEISM K yIIaTe, aBaHCaM MOJy4YeHHBIM, a Tak-
K€ CpOUYHas 3aJI0JDKEHHOCTh MO KpeAuTaM 0aHKa cO CPOKaMH MOTallleHUs B Teue-
HHUE 3 MECSIICB;

I3 — mmarexxu ¢ OTAAICHHBIMU CpoKamu ToramieHusi. CocTosT u3 00s3a-
TEJbCTB, OTHOCSIMXCS K V pazgeny OanaHca, 3a MCKIFOYCHHUEM BOIICIIINX B
MpEAbIIYIIUE TPYIIIIbL;

[14 — mocTosiHHBIE TIaccUBBI. K HUM OTHOCSITCSI JIOJTOCPOYHBIE 00s13aTelb-
CTBa U COOCTBEHHBIN KamuTall.

[Ipu onpenenennu TUKBUAHOCTH OajiaHCca TPYIIBI AaKTUBA U MACCHBA COIIO-
CTaBJISIOTCS MEXAY cO00M. YcioBueM abCOMIOTHON JMKBUIAHOCTU SIBJISIETCS Tpe-
BBIIIICHUE CYMMbl aKTUBOB HaJl CYMMOW MacCHBOB WJIM MX PABEHCTBO IO NEPBBIM
TpeM rpynnaM. B cootHomenun As u 114 maccuBbl TOMKHBI MPEBBIIATh AKTHUBEI,
YTO O3HAYaeT HAIMYUE Y MPEANPHUATHS COOCTBEHHBIX W MPUPABHEHHBIX K HUM
o0opoTHbIX cpeacTB. [Ipu aHanu3e U30BITOK JTUKBUAHOCTH MO OJHOW TPYIIE MO-
KET KOMIICHCUPOBaTh HENOCTATOK MO APYrod, HO MPU ITOM MEHEE JIUKBHUIHBIC
CpE/ICTBa HE MOTYT 3aMEHSAThH 00JIe€ JIMKBU/IHBIC.

AHalM3 JTUKBUIHOCTU OajlaHca TpearnoJiaraeT o0s3aTeNbHbIA pacyeT OT-
JIETBHBIX a0COJIFOTHBIX MOKa3aTesne. K HUM OTHOCSTCSI YMCThIA OOOPOTHBIN Karu-
TQJI U YUCTBIN KaIrluTal.

Yucmuiti 060pomusili Kanuman €CTh pa3HUIlA MEXITy 000POTHBIMU aKTHUBA-
MU M KpPaTKOCPOYHBIMU 00s13aTesbecTBaMu. Kak mpaBuiio, oreHKy U3MEHEHHS! JTUK-
BUJTHOCTH OallaHCa MPEANPUATHS OCYIICCTBISIOT HA OCHOBE JMHAMUKH JAHHOTO
MOKA3aTeNsA: €ro pOCT OTPAXKAET MOBBIIICHUE YPOBHS JIMKBUIHOCTH.

Hucmolil kanumaa €cTb CTOUMOCTh BCEr0 MMYIIECTBA MPEINPUATHS, CBO-
00HOTO OT 00s3aTeNbCTB. PaccunThiBaeTCs Kak pa3HHIA MEXKIy BalOTOM OaaH-
ca M KPaTKOCPOUHBIMM M JOJITOCPOYHBIMU 00s3aTE€IbCTBAMHU, JOJITOCPOUYHBIMU
(bUHAHCOBBIMU BIIOKEHUAMHU. O0s3aTENIBHO MPEBBIIICHUE YUCTOTO KaruTajia HaJ
yCTaBHBIM (DOHJIOM, B MPOTUBHOM CJIydae peub UIET O PACHpOCTPaHEHUH 00s3a-
TEJLCTB MPEANPUITHS HA YCTaBHBIA (POH]I, @ HE O JIMKBUIHOM COCTOSIHMM OajiaHca.

JIst mpoBeIeHUsT OIICHKH TJIATEeKECTIOCOOHOCTH (JIMKBUIHOCTU) B TIPOIIECCe
(bMHAHCOBOTO aHAJIM3a UCIIOJIB3YIOTCS CIIEAYIONNE OCHOBHBIC MTOKA3ATEIIN:

a) Koaghhuyuenm abCONOMHOU NAAMENCECNOCOOHOCU UMY «KUCTOMHbBLU
mecmy (KAII). On moka3bIBaeT B KaKOW CTETMEHHW BCE TEKyIre (PMHAHCOBBIE 005-
3aTeNbCTBA MPEANPUATHS 00€CTIeueHbl UMEIOIIUMHUCS Y HETO TOTOBBIMU CPEJICTBA-
MU TIJIaTeXa Ha OMpesesieHHY0 nary. PacueTr 3Toro ko3¢ duimenTa ocymecTBis-
ercs o hopmyie (2.9):



KAIT :% , (2.9)

K

rae JIA — cymMMa qeHeKHBIX aKTUBOB MPEANPHUATHS Ha ONPEACICHHYIO JIaTy;

K®U — cymma KpaTKOCPOUHBIX (PMHAHCOBBIX MHBECTHIIMNA MPEANPHUITHS Ha
OTIpEIETCHHYIO JaTy;

Obi — cymma Bcex TeKymux (PMHAHCOBBIX 00s3aTEILCTB MPEANPUATHS Ha
OTIpECTEHHYIO JaTy;

JlaHHBINM MOKa3aTeah ONpeeiseT, KaKyl0 4acThb KPaTKOCPOYHOM 3a70JIKEH-
HOCTH MPEINPUSATHE MOXKET MOracuTh B OJMKaiilliee BpeMs, XapaKTEpHU3yeT €ro
MJ1aTeXKECTIOCOOHOCTh Ha JJaTy cocTaBiieHus Oananca. HopmaTtuBHOE 3HaueHue co-
craiser 0,2-0,5. CHmxeHue (HakTUYECKOro 3HAYCHUS MOKa3aTelsl yKa3blBaeT Ha
najieHUE TUIaTeKEeCIIOCOOHOCTH TPEIPUSTHUS;

0) Koaghuyuenm npomedcymouHou niamencecnocooHocmu (CpoYHOU JUK-
suonocmu) (KIIII). OH mOKa3bpIBacT B KaKOW CTEMEHU BCE TEKyIHe (UHAHCOBHIC
00s13aTEIBCTBE MOTYT OBITh YIOBJIETBOPEHBI 3a CUET €TO BHICOKOJIMKBUIHBIX aKTH-
BOB (BKJIIOYasi TOTOBBIE CPEACTBA IuiaTexa). JJis ompeaenenus 3Toro nokasaremns
ucnojp3yeTcs ciueayromas hopmyna (2.10):

A+ KOU + /13

0) ’

K

rae /I3 — cymma 1e0uTopCcKoi 3a10PKEHHOCTH BCEX BUOB (CpeHsIS WM HA
OTPEJICTICHHYIO J1aTy).

HopmaTtuBHoe 3HaueHue - He mMeHee |. Huskoe 3HaueHue yka3blBaeT Ha
HEen30e)KHBIE TPYIHOCTH B HCIIOTHEHHH MPEANPUATHEM CBOUX CPOUYHBIX 00s3a-
TEJILCTB,;

B) K03ghuyuenm mexywei niamescecnocoornocmu (KTII). OH noka3piBaet
B KaKOW CTEMEHU BCS 3a0JDKEHHOCTH 10 TEKYIIUM (DMHAHCOBBIM 00S3aTEIHCTBAM
MOET OBITh YJOBJIETBOPEHA 3a CUET BCEX €ro TeKyIIuX (0OOOPOTHHIX) aKTHBOB.
Pacuer 3TOro mokaszarensi mpou3BoaUTCA 1O Gopmyse (pacxoabl U AOXOIbI OymIy-
IIUX TTEPHOI0B UCKIoUyaroTes) (2.11):

KIII = (2.10)

krm=94 (2.11)
OF

K

rae OA — cymma Bcex 0OOPOTHBIX aKTMBOB MPEANPUATHS (CPEAHss WIM Ha
OMPEICIICHHYIO J1aTy).

XapakTepusyeT 3anac NpOYHOCTH, BO3HUKAKOUIUI BCIIEICTBUE NPEBBILICHUS
JUKBUJHOTO MMYIIECTBAa HaJ MMEIOIIMMUCS 00s3aTeNbcTBaMu. JlaHHBIN MoKa3a-
TeNb pexkoMeHayercs HanumoHanbHbIM OaHKOM CTpaHbl KakK OJMH M3 Ba)KHEHIIMX
IpU OLIEHKE KpeaurocnocoOHocTH. [IpemiaraeMmoe MUHUMAIBHO AOMTYCTUMOE 3HA-
yeHue — He Huke 1. IIpu ypoBHe HMke | 3aeMIIMK OILIEHMBAETCA KaK HEKPEIUTO-
criocoOHbIM. OnTUManbHOE 3HAaYeHWE cocTaBisieT 2,5. B mpaktuke ¢huHAHCOBO-
HKOHOMHUYECKOTO aHajiu3a 3HadeHue Kodd@uimeHTa TeKyllell IUKBUIHOCTH
00br4HO Kosebsnercss or 1 go 2. [IpeBblieHre 0OOPOTHBIX aKTHUBOB HaJll KPaTKO-
CpPOYHBIMH 00s13aTeIbCTBAMU OOJIee YEM B 2 paza CUMTAETCS HEKEIaTeIbHbIM, T0-
CKOJIBKY 3TO MOXET CBMJIETEILCTBOBATH O HEPAIIMOHAIBLHOM BIIOKEHUHU CPEICTB,
Hed(PEKTUBHOM UX UCIIOIb30BaHUU;



) 00wl Ko3gduyuenm coomuouleHuss 0eOUMoOPCKoOU U KpeOumopcKoll 3a-
oonxcennocmu (K/[K,). OH XapakTepusyeT o00Ilee COOTHOIIECHHE PACUCTOB II0
THM BHUAAM 3aJ0JDKCHHOCTH MPEANpUATHS. BBIYMCIeHNEe 3TOrO MoKa3aTels OocCy-
ecTBiseTcs o popmyite (2.12):

kax, =22, (2.12)
K3

rae /I3 — obmas cymma Tekymei 1e0MTOPCKOM 3aI0JKEHHOCTH TIPEIITPHsI-
THS BCEX BUJIOB (CPEIHSS WU HA ONPEACIICHHYIO JaTy);

K3 — obmias cymma KpeauTOpcKOW 3aJ0JKEHHOCTH MPEANPUSITUS BCEX BU-
TI0B (CpelHss WK Ha OTPEACIICHHYIO J1aTy).

) Ko3gGuyuenm coomuoutenuss 0eOUMOPCKoOU U Kpeoumopckou 3a00i-
JceHHocmu no kommepueckum onepayuim (K/[K,). DTOT mokazaTens XapakTepu-
3yeT COOTHOIIECHHE PACUYETOB 3a MPHUOOPETECHHYIO W MOCTABICHHYIO MPOIYKIIHIO.
Jl1s ompeesieHns 3TOro mokasareist Hemoib3yercs dhopmyna (2.13):

rax. =2 (2.13)
K3,

rae 3, — cymMma Tekyuei AeOUTOPCKOM 3a10JKEHHOCTH MPEANPUITHS 3a
NPOIYKIHUIO (TOBapbl, padOThI, YCIYT'H), PACCUUTAHHAS KaK CPEIHSS WIHM Ha OIpe-
JICJIICHHYIO J1aTy;

K3, — cymMMa KpeIuTOpCKOU 3a0JKEHHOCTH MPEANPHUITHS 32 MPOTYKIIUIO
(TOBapkl, ycayru, paboThl), pacCUMTaHHAs KaK CPEAHSS WU Ha ONpEJIeTICHHYIO Ja-
Ty.

5.3. KoappuumeHThl OLIEHKH 000pPaYMBAEeMOCTH AKTHBOB XapaKTepU3y-
IOT HACKOJIBKO OBICTPO CHOPMHUPOBAHHBIE AaKTUBBI 00OPAYUBAIOTCS B MPOIIECCE XO-
3SICTBEHHOM NIEATETLHOCTH MpEAnpusITHs. B onpeneneHHONW CTENEeHU OHU SIBIISA-
I0TCSI MTHANKATOPOM €T0 JIeJI0OBOM (MPOU3BOICTBEHHO-KOMMEPYECKON) aKTUBHOCTH.
JI1st oTIeHKH 000paYMBaEMOCTH aKTHBOB MIPEANPUATHS UCTIOJIB3YIOTCS CACAYIOIINE
MOKa3aTeJH:

a) Koaghuyuenm obopauueaemocmu 8cex UCNONb3YEMbIX AKMUBOE 8 Pac-
cmampusaemom nepuoode (KO,). DTOT mokasareib ONPEACIseTCs MO CICIYIOIICH
dopmyine (2.14):

KO, = or : (2.14)
A

rae OP — oOuuit 00beM peanu3anuu NpoAyKIIMH B pacCMaTPUBAEMOM IE€PH-
oJie;

A — cpeaHsisi CTOMMOCTD BCEX MCIOJBb3YEMbIX aKTUBOB MPEIIIPUSTUS B pac-
CMaTpPUBAEMOM TIepUOo/ie (pacCUMTaHHAs KaK CPEIHSS XPOHOJIOTHYECKas );

0) xoahpuyuenm obopauusaemocmu 0O6OPOMHBIX AKMUBOE NPEONPUIMUSL 8
pacemampusaemom nepuooe (KO,;). DTOT moKazaTellb PacCUYUTHIBAETCS IO Clie-
nytomei popmyite (2.15):

KO, = or : (2.15)
04

riae OA — cpenHsisi CTOMMOCTh OOOPOTHBIX aKTUBOB B pacCMaTpHUBAEMOM Tie-

puoe (pacCunTaHHAs KaK CPEaHSS XPOHOJIOTHYSCKas );



B) nepuod 060poma écex ucnoab3yemuvlx akmueos 6 ousix (I10,). IToT noka-

3aTejIb MOXKET ObITh HCUYKMCIIEH 10 cieayromuM Gopmynam (2.16):
mo, -4 -4 (2.16)
OP, KO,

rae OP, — onHOAHEBHBIN 00BEM pealii3aluy MPOIYKIMU B paccMaTpHUBae-
MOM TIEPUO/IE;

J1 — umcio AHeil B paccMaTpuBaeMOM MEPUO/IE;

KO, — xosddunmerT o00pauynBaeMOCTH BCEX HCIOIb3YEMbIX AKTUBOB B
paccMaTpuBaeMoM MEPHO/IE;

T) nepuood obopoma 0b6opomusix akmueos 6 ousax (I10,,). DTOT moKa3aTeb
paccUnThIBacTCA Mo cleayomum dhopmynam (2.17):

11 Ooa = % = L ’
OP, KO,

rae OA — cpeHsAst CTOUMOCTh OOOPOTHBIX aKTUBOB B PACCMAaTPUBAEMOM I1€-
puojie (paccuuTaHHas Kak CpeHsIsl XpOHOJIOTUYECKas );

KOy, — k03 punenT odopaunBaeMocTH 000OPOTHBIX aKTUBOB B paccMaTpu-
BaEMOM IIEPHUO/IE;

1) nepuood obopoma 6HeobOpomubIX akmusos 8 2ooax (I110s6a). Pacuer 3Toro
nokasare’s ocymiecTsisercs mo Gopmynam (2.18):

O - 1 ., 3 100 ’
“ OP,/BA H,

rae OP, — rogoBoii 00beM peanu3alnuu IpoayKINH;

BA — cpengnerogoBasi cTOMMOCTh BHEOOOPOTHBIX aKTUBOB (pacCUMTaHHAS
KaK CpeIHsIsI XpPOHOJIOTUYECKas );

H, — cpennss HopMa aMOpTH3aMOHHBIX OTYNCIICHHAMN.

[To paccMOTpEeHHBIM MPUHLHUITHATIBHBIM (opMysaM Ko3hPUIMEeHT 00opaun-
BA€MOCTH U TEPUOAbl 000pOTa MOTYT OBITh IPU HEOOXOUMOCTH PACCUUTAHBI U TIO
OTJENIBHBIM JIEMEHTaM 00OPOTHBIX M BHEOOOPOTHBIX aKTHBOB.

5.4. KoapdunueHTsl OlEHKH 000pPAYNMBAEMOCTH KAMUTAIA XapaKTepU-
3YIOT HAaCKOJBKO OBICTPO MCHOJB3YEMbIH MPEANPUATHEM KamuTal B LEJIOM U OT-
JIEJIbHBIE €0 3JeMEHTbl 000paynBaOTCs B MIPOLECCE €r0 X03AUCTBEHHON IeATeNb-
HocTU. [l olleHKM 00OpauMBaeMOCTH KamuTajga HPEeInpHUsITHS HCIOIb3YHOTCS
CJIEYIOIIE OCHOBHBIE [TOKA3aTEIN:

a) Koagpuyuenm o0b60pauUBaeMOCmMU BCe20 UCNONbL3YEMO20 Kanumaid 6
pacemampusaemom nepuode (KO,) DTOT mokazaTeslb OnpeiesseTcsl Mo CIEIy0-
et popmysie (2.19):

(2.17)

(2.18)

KO, = or : (2.19)
K
rae OP — o0t 00beM peann3aluuy NpoAYKIIMU B paCCMaTPUBAEMOM IE€pH-
0JI€;
K — cpemusis cyMMa BCETO HCIIOJIB3YEMOTO KamuTajia MPEeAnpHUsITHS B pac-
CMaTpUBaEMOM IEepHO/Ie (pacCUMTaHHAs KaK CPEIHSISI XpOHOJIOTHYecKas);



0) xoappuyuenm obopauusaemocmu coOCMBEHHO2O0 KANUMANLA PACCMAM-
pusaemom nepuooe (KO,,). Pacuet 3Toro mokasareisi IPOU3BOIUTCS 1O CIEAYIO-
et popmysie (2.20):

Ko, =2~ (2.20)
CK

rae CK — cpennsisi cymma COOCTBEHHOTO KaluTalla MPEINpHsITHS B paccMar-
pUBaeMOM IepHo/ie (pacCunTaHHas KaKk CPeIHSS XPOHOJIOTHIECKas);

B) K09ghghuyuenm obopauusaemocmu npusIeueHHo20 3aeMHO20 Kanumaid 8
pacemampusaemom nepuooe (KO;,) s pacdera 3TOro mokazaTesisi HCIOIb3yeTcst
cienyromas ¢popmyia (2.21):

ko, =9F. (2.21)
3K

riae 3K — cpenHss cyMMa MPUBJICUEHHOTO 3a€MHOT0 KalluTala B pacCMaTpH-
BaE€MOM IIepHO/Ie (pacCUnTaHHAs KaK CPEIHSSI XPOHOJIOTHYECKas ),

r) Koaghghuyuenm obopavusaemocmu npusiedeHno20 Guuancosoz2o (bam-
K0BCK020) Kpeouma 6 paccmampuséaemom nepuode (KOpc). DTOT TOKazatesb
omnpenensercs mo dopmye (2.22):

KO, ===,

raie ®K — cpegnss cymma mpHUBJIEYEHHOIO (PUHAHCOBOrO (OAHKOBCKOTO)

KpeIHNTa B pacCMaTPUBACMOM IepHo/ie (paccuuTaHHAs KaK CPEIHSS XPOHOJIOTHYC-
cKas);

1) Koaghpuyuenm obopauusaemocmu npusieyeHHo20 mo8apHoco (Kommep-
yecko2o) kpeouma 6 paccmampusaemom nepuooe (KO,y). Jlng pacyera 3Toro mo-
KazaTells UCIOJIb3yeTcs cieayromas popmyia (2.23):

ko, =2¢ (2.23)
TK

raie TK — cpemnsisi cymMMa MpPUBIEYEHHOTO TOBAPHOTO (KOMMEPYECKOTO)
KpeIHTa B pacCMaTpUBaeMOM IepHuo/ie (paccuuTaHHas KaK CPEIHSS XPOHOJIOTHYC-
cKas);

€) nepuod 0bopoma 6ce20 UCNOILIYEMO20 KANUMANA NPEONPUAUSL 68 OHSIX
(I10y). DTOT MoKa3aTesb OMpPEeaeNIIeTCs 1Mo cheayromuM hopmyiam (2.24):

mo =X _ 4 (2.24)
OP, KO,

K) nepuoo obopoma cobcmeennozo kanumana 6 ousax (I10.). ns Bbrauc-

JICHUSI DTOTO MOKAa3aTesl HCIOBb3YIOTC cieaytoliue Gopmyis (2.25):
no, =K __A4 (2.25)
OP, KO

3) nepuod obopoma npueieueHHo20 3aemHo20 kanumaia 8 Ousax (1105).

DTOT MOKa3aTesb PACCUYUTHIBACTCS 110 Ciieayronum Gopmynam (2.26):
11 O3K = 3_K = i y
OP, KO,,

1) nepuood 060poma NPUGLEYECHHO20 (PUHAHCOB020 (DAHKOBCKO20) KpeOuma 6

omsix (I10y,). DTOT OKa3aTelb OnpeAeseTcs mo ciaeayonmm popmynam (2.27):

(2.22)

(2.26)



QK 1
Od”( =—= y
OP, KO,
K) nepuoo 060poma NpusieueHHo20 KpamkoCpPOUH020 OAHKOBCKO20 Kpeou-

ma 6 Ousix (I10,s). DTOT TOKa3aTelb PACCUUTHIBACTCS IO CICAYIONICH (Gopmyrie
(2.28):

(2.27)

Hno,, = ﬂ
oP,
rae KbK — cpennsis cyMMa NpHBJIEUEHHOTO KPaTKOCPOYHOTO OAHKOBCKOTO
KpeJuTa B pacCMaTprMBaeMOM TepHoJie (paccuMTaHHasi KaK CPEAHsISl XPOHOJIOTYe-
cKas);
1) nepuoo 060poma NPUBIe4eHH020 MoBAPHO20 (KOMMEPUecKo20) Kpeouma

6 Omusax (I10,x), DTOT TOKa3aTelb PACCUUTHIBACTCS IO CICIyHoIeH (opmyre
(2.29):

, (2.28)

HOmK = ﬂ 1)
OP,
rne TK — cpenHss cymMMa MPHBICYCHHOTO TOBapHOTO (KOMMEpPYECKOIO)
KpeJuTa B pacCMaTpMBaeMOM Mepuojie (paccuuTaHHasi Kak CPEeIHsIsl XPOHOJIOTHYe-
cKas);

(2.29)

M) nepuod obopoma obujeli KpeOumopcKou 3a00AHCEHHOCIU NPeONnPUSMUs
6 Onsx (110,,;). ToT mokazatens onpeaesercs mo Gopmyite (2.30):

HOOIC;’ —~ 0K3 1 (2.30)
OP,

rae OK3 — cpenHss cymma KpeAUTOPCKOM 3aJ0JDKEHHOCTH NPEANPUSITHS
BCEX BUJOB B paccCMaTpUBAeMOM MEPHOJE (pacCUMTaHHAs KaK CPEeIHss XPOHOIO-
ruyeckas);

H) nepuoo 060poma mekywux o0s13ameibcme npeonpusimus no paciemam 8
ousix (I10,,,). s pacueTa 3TOro okKas3aressi HCIOJIb3yeTCs Cieaytommas Gopmya
(2.32):

o, 707
oP,
rae TOP — cpennss cymma TeKymux 00s13aTeIbCTB M0 pacueTaM Mpeanpusi-
THUSI BCEX BUJOB B PaCCMaTPUBAEMOM TEepHO/Ie (pacCUMTaHHAs KaK CPEeIHAS XPOHO-
JIOTUYECKas).

5.5. KoadunueHTsl OlleHKH peHTa0eJbHOCTH (MPUOBLIBLHOCTH) Xapak-
TEPU3YIOT CIOCOOHOCTh MPEANPUATUS TEHEPUPOBATH HEOOXOJUMYIO MPUOBLIL B
MPOIIECCE CBOEH XO03UCTBEHHOMW JIEATEILHOCTH U ONPEACINSIOT 001Iy0 3 HeKTHB-
HOCTh HCTIOJB30BAHMS AKTUBOB U BIIOKEHHOTO KamuTana. J[jisi mpoBeaeHusT Takoi
OLIEHKH HCIIOJIb3YIOTCS CIIEeAYIOIINEe OCHOBHbBIE MOKAa3aTelu:

a) Koapuyuenm peHmaberbHOCMU 8CeX UCNONIL3YEMbIX AKMUBO8 UNU KO-
agpguyuenm sxkonomuueckou penmadervnocmu (P,). OH XapakTepu3yeT ypOBEHb
YUCTOW TPHUOBLIH, TCHEPUPYEMOH BCEMH aKTHBAMH TPEIMPHUATHS, HAXOAAIIMMHUCS

B €r0 HMCIIOJIB30BaHUM MO OanaHcy. Pacder 3TOro mokasaTelnsl OCYIIECTBISETCS 110
dopmye (2.32):

(2.31)



P=*, (2.32)

rae YUll, — obmas cymma 4ucTOW MPUOBLIN MPEANPHUATHS, MOTydYeHHAs OT
BCEX BHJIOB XO3SMCTBEHHOU NIEATEIHHOCTH, B paCCMaTPHBAEMOM IEPHO/IE;

0) Koaghuyuenm penmabenbHoCmu cOOCMBEHHO20 Kanumana uiu Kodggpu-
yuenm Gurnancosou penmabenvrocmu (P.). OH XapakTepu3yeT ypOBCHb IPH-
OBUTBHOCTH COOCTBEHHOTO KaluTalla, BIOXCHHOTO B mpeamnpusitue. s pacuera
3TOT0 TTOKA3aTe sl HCITONIb3yeTcs cieayrorias Gopmyana (2.33):

p =1L (2.33)
C

B) KOaghhuyuenm penmabenbHoCmu peanuzayuu npoOyKyuu uiu Kosghguyu-
eHm Kommepueckoll penmabdenvhocmu (P,,). OH XapakTepusyeT NmpHUOBLIBHOCTD
OTIepAITMOHHON (TTPOU3BOACTBEHHO-KOMMEPUECKOW) ACSITSIBHOCTH TPEIITPUSITHA.
Pacder 3Toro mokasatesns MpoOU3BOIUTCS 10 cienyromei popmyie (2.34):

P, = O;" : (2.34)
rae Yll,, — cymma yuctoil npuObUIH, OJYYEHHAs! OT ONEepPaluOHHOW Jes-
TEJIHLHOCTH MPEANPHUSITHS, B pPACCMaTPUBAEMOM TIEPHOJIC;

OP — 006mmit 00beM peanuzaiy TpoAyKIIMU B paCCMaTPUBAEMOM MEPUO/IE;

r) Koa¢huyuenm penmabenrvrnocmu mexkywux zampam (P,;). OH xapakTe-
pU3yEeT YPOBEHb NMPHUOBLIH, MOTYYCHHOW HAa €IUHUILY 3aTpaT Ha OCYIICCTBICHHE
OTIePAITMOHHON (TIPOU3BOJACTBEHHO-KOMMEPUYECKOM) ACSITCIBHOCTA TPEAPHUATHA.
J1y1s pacdeTa 3TOTO MOKa3aTelis UCTIOJb3yeTcs cieayioT Gopmyna (2.35):

y M 31”’ : (2.35)
rae 3 — cymMMa M3JepKeK MPOU3BOACTBA (0OpallleHus) MPEeANpUsTUs B pac-
CMaTpUBaEMOM TIEPHO/IE;

n) xoagguyuenm penmabenrvnocmu uneecmuyuii (P,). OH XapakTtepusyer
MPUOBLIIFHOCTh WHBECTUIIMOHHOMN NEATEILHOCTH MPEANpUATHs. PacdeT 3Toro mo-
KasaTesisl OCYIIEeCTBIsETCS 1o cienyromei popmyite (2.36):

p =2 (2.36)

rae YIl, — cymma gucToi mpuObLIN; MOJydYeHHass OT WHBECTUIIMOHHOM JIesl-
TEJILHOCTU NMPEAIPUATHS B PACCMAaTPUBAEMOM NIEPUOIE;

N — cyMMa WHBECTHULHMOHHBIX PECYPCOB MPEANPHUATHS, PA3MEIICHHBIX B
O00BEKTHI PEAIbHOTO U (DMHAHCOBOTO MHBECTUPOBAHMSI.

Koadduimentsl peHTa0ETBHOCTH MOTYT OBITH PACCUUTAHBI TAKXKE IO OT-
JIeJbHBIM BHUJIaM aKTHBOB MPEAIPUSATHS, OTASIbHBIM (pOpMaM MPUBJICYECHHOTO UM
KaluTaja, OTIEIbHBIM 00BEKTaM PEANbHOTO U (PUHAHCOBOTO MHBECTUPOBAHMUS.

6. UuTerpajbHblii (PMHAHCOBBIN aHAJM3 TO3BOJISIET MOJYYUTH Hanboliee
yIIyOJIeHHY0 (MHOTO(AKTOPHYIO) OLIEHKY YCJIOBUM (HDOPMUPOBAHUS OTACIBHBIX
arperupoBaHHbIX (UHAHCOBBIX TMOKa3aTene. B (uHAHCOBOM MEHEIXMEHTE
HaMOOJIbLIEE PACHPOCTPAHEHUE TOJYUUIIU CIEAYIOIIUE CUCTEMbl MHTErPATbHOTO
(hMHAHCOBOTO aHAIM3a:



6.1. Cucmema unmecpanvHo2o aHanu3a 3PEeKMuU8HOCMU UCHONb30BAHUS
aKkmueos npeonpusimus. OTa cucteMa (UHAHCOBOIO aHajau3a, pa3padoTaHHas
bupmoii «/{rormon» (CIIIA), nmpemycMaTprBaeT pasyiokKeHHUe oKazaTeas «kodpdu-
[UEHT PEHTA0ETbHOCTH AKTUBOB)» Ha Psii YACTHBIX (PMHAHCOBBIX KOIPPHUIIMEHTOB
ero (opMHpOBaHUS, B3aMMOCBSI3aHHBIX B €IMHOM cucteMe. [IpuHIMNUaNbHAS
cxema MPOBEICHHS TaKOTO aHaJIM3a MIPHUBEIeHA MpeIcTaBiieHa Gpopmyioit (2.37):

uZIIH:I{H.EZB,ZZ.E.HOJanXi.i’ (2.37)
A P 4 P P P 0OA BA
rae YUll — cymma urctoit npuobLIn;

P — 00BE&M peanuzaruu mpoayKITny;

A — cpenmHssi cyMMa BCEX aKTHBOB,

B/I — BenmnurHa BajoBOro J0X0M4;

N — BennumHa u3aepxex;

H, — cymma Hanoros, yrjiaurMBaeMbIX 3a CUET JOXOJIOB;

H; — cymMa Hanoros, yrjiadyuBaeMbIX 3a CUET MPUOBLIH;

OA — cpennsisi cymma 00OPOTHBIX aKTHBOB;

BA — cpennsisi cyMmma BHEOOOPOTHBIX aKTHBOB.

B ocHoBe 3TOl cucTeMbl aHalmu3a JIEKUT «MOjeNb J[omoHa», B COOTBET-
CTBUU C KOTOPOM KOA(DPUIIMEHT pEeHTAOCIbHOCTH MCIOJIb3YyEeMbIX aKTHUBOB MPE/I-
MPUATHUS MPEJCTABISET cO00M mpousBeeHre KodpuimeHTa peHTadeIbHOCTH pe-
aNU3aluy MPOAYKIMH Ha KOA(p(UIHMEHT 000pavynBaeMocTd (KOJIUYECTBO 000PO-
TOB) akTHBOB (2.38):

P,=P,  -KO,, (2.38)

Jlnst nHTepIpeTaly pe3ybTaToB, OJYyYEHHBIX NP pacdere «moaenu [ro-
IIOHA», MOXKET OBbITh MCIOJb30BAaHA CIEIMAIbHAS MATpHLA, NIPEICTABICHHAs HA
puc. 1.

Poct ko3 duitnerra peHTabenbHO-

CTH p€aIu3aliui MPOAYKIINHA

Cpennee 3Hauenue P,

(TIpu BBICOKOM 3Haue-
HUU Ppy 11 HU3KOM KO,)

Bricokoe 3nauenue P,

(TIpu BBICOKOM 3Haue-
Hu" Py, ¥ BEICOKOM
KO.,)

Hwuskoe 3nauenue P,

(TIpu HU3KOM 3HAYEHHUH
Ppn 1 HU3KOM KOy)

Cpennee 3Hauenue P,

(TIpu HU3KOM 3HAYEHHUH
Ppn 1 BeicOKOM KO,)

B
>

Poct koaddurenta obopa-
YHBAaEMOCTH aKTHBOB

Puc. 1. Matpunia OLIeHKH pe3ybTaTa HHTEIPAIbHOTO aHaIn3a Kod(uimeHTa peHra-
OEbHOCTH aKTUBOB MPEIIPUSITUS

C ITIOMOIIIBIO YKa3aHHOﬁ MaTpulbl MOXHO BBIIBUTb OCHOBHBLIC PC3CPBLI
)lanLHeﬁmero IIOBBIIIICHUA peHTa6eJ'IBHOCTI/I AKTHUBOB MPCANPHUATHA — YBCINYUTDH



PEHTA0ENbHOCTh peaN3alui MPOAYKIHUU; YCKOPUTH 000pavyMBacMOCTh aKTHUBOB;
UCI0JIb30BaTh 00a 3TU HAIIPABJICHHUS.

JIJist uHTEerpaibHOTO aHanu3a 3(PPEKTUBHOCTU KCIIOIB30BaHUS COOCTBEHHO-
ro Kamurajga IpeanpusTus MOKeT ObITh MCIOJIb30BaHa clieayromias TpexdakTop-
Has «Mozenb Jlromonay (2.39):

A1, i, P4 (2.39)
CK P A4 CK

6.2. Cucmema CBOT-ananuza [SNOT-analysis/ ¢uwnancosoii desmenvho-
cmu. HazBaHue 3ToM CUCTEMBI TIpe/ICTaBIIsAeT a00peBUaTypy HadaJIbHBIX OYKB Tep-
MUHOB, XapaKTepU3YIOINUX 00BEKTHI ATOTO aHAIIN3A:

S —Strehgths (cubHBIE CTOPOHBI IPEAIPUSITHS);

W — Weaknesses (ciabble CTOPOHBI MPESAPHUATHS ),

O — Opportunities (B03MOKHOCTH Pa3BUTHUS IPEIPUITHS);

T — Trears (yrpo3bsl pa3BUTHIO OPEITPUATHA).

OcHoBHbIM conepxannemM CBOT-ananuza sBiseTcs UCCIENOBaHUE Xapak-
Tepa CHJIbHBIX M CJIa0BIX CTOPOH (PMHAHCOBOW AEATEIHLHOCTU MPEATNPUATHS, & TaK-
K€ TO3UTHUBHOTO WJIM HETATUBHOTO BJIMSHHS OTJCIBbHBIX BHEIIHUX (IK30TECHHBIX)
(akTOpOB Ha YCIOBHSA €€ OCYIIECTBICHUS B MPEACTOAIIEM EPUOIC.

6.3. Ob6vexmHo-opueHmupos8anHas cucmema UHmMespaIbHo20 AHaAIu3a Pop-
MUpo6anus yucmou npubsvliu npeonpusmus. KoHIENIHs HHTETPUPOBAHHOTO 00b-
€KTHO-OPUEHTUPOBAHHOTO aHalu3a, paspadboraHHas ¢upmoit «MogepHcopT»
(CIIA), 6a3upyeTcst Ha UCIIOJIb30BAHUN KOMIIBIOTEPHOM TEXHOJIOTUU U CHEIHAIb-
HOTO TMaKeTa MPUKJIaAHbIX MporpaMM. OCHOBON ATOM KOHIEMNIMU SBIISETCS Mpe.-
CTaBJIEHHE MOJIeNH (POPMHUPOBAHUS YUCTONW NMPUOBUIN (UM IPYroro pe3ysibTaTUB-
HOTO MoKa3aTessi (UHAHCOBOW JEATEIbHOCTH) MPEANPUATHS B BUJIE COBOKYITHOCTHU
B3aMMOJCHCTBYIOIUX NEPBUYHBIX (PMHAHCOBBIX OJIOKOB, MOJCIUPYIOIIUX «KJIac-
CbD» 3JIEMEHTOB, HEMOCPEACTBEHHO (DOPMUPYIOIIMX CYMMY YHUCTOW NPUOBLIH.
[Tonmp30BaTenh caM OMPEENSIET CHCTEMY TaKUX OJIOKOB M KJIACCOB MCXOJSI U3 CIIe-
ubuKn PUHAHCOBOUN NEATEILHOCTH MPEANPHUITHS, YTOOBI B COOTBETCTBUU C Ke-
JaeMON CTETMEHBIO JIeTaNu3aIii MPEICTAaBUTh B MOJICIHN BCE KIIFOUEBBIC DJIEMEHT
dbopmupoBanus npudsLTu. [locine mocTpoeHuss MoJeI MOJIb30BaTeh HAIOIHSACT
BCe OJIOKM KOJMYECTBEHHBIMH XapaKTEPUCTUKAMHU B COOTBETCTBHHM C OTYETHOU
uHbopMalmeit mo npeAanpusaTuio. Cuctemy OJOKOB M KJIACCOB MOKHO PACIINPUTH
U yriyOuTh IO MEpe U3MEHEHUS HANpaBIeHUN AESTebHOCTH NPEINPUITUS U T10-
sBJICHUs 0oJiee moIpoOHOM HHBOPMAITUU 0 TIporiecce GOPMUPOBAHUS MPUOBLIH.

6.4. Cucmema nopmehenvrnozo ananuza. ITOT aHAIU3 OCHOBAH Ha UCIIOJIB30-
BaHUU «MOPT(HETHHONU TEOPUN», B COOTBETCTBUU C KOTOPOH YpPOBEHb MPHUOBUILHO-
cTi mopTdesis (QOHIAOBBIX HMHCTPYMEHTOB PACCMATPUBACTCS B OJHOM CBSI3KE C
ypOBHEM pricka noptdens (CucTeMa «IpUObLIb-PUCK»), U B COOTBETCTBHH C ITON
TEOpHUel MOXKHO 3a c4eT (HopMHUpPOBAHUS «APPEKTUBHOrO MopTdess» (COOTBET-
CTBYIOIIETO MOAOOpa KOHKPETHBIX LIEHHBIX OYMar) CHU3UTh YPOBEHb MOPT(EIbHO-
IO PUCKa M COOTBETCTBEHHO TOBBICUTH OTHOIIIEHUE YPOBHS MPUOBIILHOCTH K PHC-
Ky. I[Ipouecc ananuza u noadopa B MopTdenb TAKMX HEHHbIX OyMar U COCTaBIsET
OCHOBY HCIIOJIb30BaHUs 9TON CUCTEMHOU TEOPUH.




