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PA3peEn VI — OCOBEHHOCTU
Memodonoeus u pykosodcmeo

cbVIHAHCOBo-SKOHOVMVNECKOFO 110 NPosedeHUI0 OUSHKU BU3Heca U/unu akmueos
AHANMU3A ONA LENEN OLUEHKU OAO PAO «EB3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

6.1. OOLiMe nonoxeHus

lMpoBegeHne NCTOPMYECKOrO U UTOFOBOIO 9KOHOMWYECKOro aHanmsa hMHaHCOBON OTYETHOCTU
KOMMaHWW CIYX>XMT OCHOBaHMEM NS OCYLLECTBIIEHUS OLEHKU KOMMaHWW, B TOM 4Mche npu
dhopMMpOBaHMM NPOrHO3HbLIX NokasaTteneun, U OMKHO NO3BOMNSATb OLEHLLMKY:

. BbISIBUTb Cradble U CUIbHbIE CTOPOHbI KOMMaHNN
. BbIABUTb OCHOBHbIE TEHOEHLIMN OEATENIbHOCTU KOMMNaHNN
. CONOCTaBNATb pe3ynbTaThl 4EATENIbHOCTU KOMMaHUM 3a npowlenune nepmnonbl

. COnoCTaBNATb (*)I/IHaHCOBbIe nokazartesnun KoMnaHmm c nokasatendamMum aHanornyHbiX KOM-
naHun oTpacnn n cpegHnMm oTpacneBbiMU NoKa3aTeamMn

. BbIABUTb NOTEHLMAITbHbIE HOPMAaIIM3npyrLine KOPppeEKTUPOBKA

. OCHOBbIBaACb Ha KOJINYECTBEHHbLIX AaHHbIX, OeflaTb BbiBOAbl M MPOrHO3bl B NMOCTPOEHUN
OEHEeXHbIX MOTOKOB.

6.2. Hopmanusauusa doMHaHCOBOM OTYETHOCTHU

B 6onbluMHCTBE cny4aeB CbaKTI/I‘-IeCKI/le nokazartesnun geAaTernibHOCTU KOMMNaHUM OTIn4aroTCA OT
TeX, KOTOpble OTpa)eHbl B OTYETHOCTWU. [ns 6onee ToO4HOro OTpaXxeHnda 3KOHOMUYECKOro u
(bVIHaHCOBOFO NONOXEeHUA OUEHLUUKY HeobxogMmMo CKOppEeKTnpoBaTb OCHOBHblE CTaTbU oa-
laHCa K oT4eTa O I'IpI/l6bI.I'IﬂX n y6bITKaX.

B pesynbTate HopManusaumm, prHaHcoBasi OTYETHOCTb NPEeANPUSTUS AOMMKHA ObITb:

. conoctaBMMa C aHanorn4HbiIMM KOMMNaHMAMU oTpacnn unu cpeaHeoTpacieBbiMU NOKasa-
TENnAMU

. npumMmeHnmMma ana ncnosfib3oBaHMA B NPOrHO3nMpoBaHUN AEHEXHbIX NOTOKOB NpeanpuaTua.
OCHOBHble HOPpMann3npyrLwine KoOppekTMpoBKM MOXHO pa3fesinTb Ha cneayroume Kateropmm:

. KOPPEKTNPOBKU OanaHca, Heobxogumble Ans nony4yeHus TeKyLLI,eIZ prHO‘-IHOﬂ CTOMMOCTHU
aKTMBOB N 0653aTeNbCTB KOMMNaHUK

«  KOppEeKTUpOBKa oTyeTa O NpubbInsx u ybbiTkax.
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OAO PAO «EB3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

Tabnuua 6-1.

KoppekTtupoBku 6anaHca, Heob6xoaumble A5 NOMYYEHUSA TEKYLLEeN PbIHOYHOW CTOMMOCTHU

aKTUBOB U 065s3aTeNIbCTB KOMMaHUU

[leHexHble cpeacTea

[ebutopckasi 3a40mKEHHOCTb

ToBapHoO-MaTepuarbHble 3anachbl

OcHOBHbIe cpeactea

HesaeepLueHHOe CTponNTENbCTBO

HemaTepmaanble aKTUBbI

JInanur cpencTs npounssoacTea

KoppekTnpoBka Ha CyMMy NpeBbILLEHNSI TPOU3BOACTBEHHbIX
notpebHocTen

KoppeKTnpoBka Ha BENNYUHY 3a40MKEHHOCTN HEBO3MOXXHOM
K B3bICKaHUIO.

MpvBegeHne BeNUYNHbBI DECprKTprpOBaHHOVI 3aO0JKEeHHO-
CTKU nyTeM ONCKOHTUPOBAHUA C y4eTOM Cpe,ElHeB3BeLLIeHHOI;1
CTOMMOCTU KanuTana.

KOppeKTVIpOBKa Ha CTOMMOCTb 3aMeLlleHnda n 4YaCtTn4Horo
CnncaHna Heucnosb3yeMblX 3anacoB

AHanus BNMsHUA Ha CTOMMOCTb MeToAda y4veTa 3anacoB
(LIFO, FIFO).

KoppekTnpoBka Ha PbIHOYHYHK CTOMMOCTb U pacyYeTHYto
CTOMMOCTb 3aMeLlleHns

VHaekcaunsa nctopndeckmx sarpar
CtonmocTb BOCNpoun3BoACTBa

KoppeKTnpoBka Ha CTOMMOCTb 3amMeLLeHNs

AHanua knaccudvkaumm nuaunHra (onepaumoH-
HbIA/(PUHAHCOBBIN).

ObsaszaTtenbcTBa

AHanu3 Ha npegMeT BKITIOYEHNS HEeYYTEeHHbIX 0653aTenbCTB
(ycnoBHble 1 BHeBanaHcoBble 00s3aTenbLCTBa)

Tabnuua 6-2.

KoppekTupoBka oTyeTta 0 npubLINAX U yObITKax

MokasaTtenb KoppektupoBku

Kanutanusauus/cnucaHme pacxonos

Mepuoamnsauma pacxonos

AHanus nonuTUKM KanuTanusauuu/crimcaHnsl pacxodoB B
OTHOLLIEHNM OCHOBHbIX CpeAcTB, TOBapHO-MaTepuarbHbIX
3anacoB, pPacxofoB Ha Hay4yHble MUCcrefoBaHUs M paspa-
BOTKM.

AHann3 nonuTUKA NpeanpusaTUsS Mo OTPaKEHUID [OXO-
JoB/pacxofoB B COOTBETCTBYHOLLEM Nepuoge, 0COOeHHO B

Mapm 2005 e.
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Memodonoeus u pykosodcmeo

cbVIHAHCOBo-SKOHOVMVNECKOFO 110 NPosedeHUI0 OUSHKU BU3Heca U/unu akmueos
AHANMU3A ONA LENEN OLUEHKU OAO PAO «EB3C Poccuu» u [J30 OAO PAO «E3C Poccuu»

MokasaTtenb KoppekTtupoBku I

OTHOLWUEeHUN [OONIMTOCPOYHbIX KOHTPAKTOB, NpodaX B pac-
CPOYKY N KOHTPAKTOB Ha CTPOUTENbCTBO.

EAvHoBpeMeHHble 1oXxobl/pacxobl EnouHoOBpeMeHHble goxoabl/pacxodbl OOMKHbI ObITb UC-
KIOYEHbI U3 0TYeTa O NPUOLINSX U yObITKaXx.

Ecnu 6anaHc KoppeKkTupoBarscs Ha BENUUMHY U3BbITOYHBIX
[oxogbl/pacxodbl, OTHOCALLMECS K U3-  aKTUBOB, BHEODOPOTHbLIX aKTMBOB UMK AeduumMTa akTMBOB,
ObITOYHBIM aKTUBaM, BHEOBOPOTHLIM  OTYET O NPUGHLINAX U YObITKAX AOMKeH GblTb CKOPPEKTMPO-
aKkTMBaM, AedULNTY aKTUBOB BaH Ha CyMMbl JOXOZOB/PacXofoB, UMEIOLMNX OTHOLLEHWE
K 9TUM aKTuBaM.

KoppekTnpoBka CTOMMOCTU 3anacoB JOShKHa ObITb OoTpa-

CebecToMMocTb
»XeHa B ce6ecToMMOoCT!.
HeobxooMMo ckoppekTupoBaTh METOAblI MU CPOKU aMOpTu-
3alMN OCHOBHbIX CPEACTB, €Cnv OLEeHLUMK AenaeT BbiBog,
AmopTur3sauus

4YTO MeTOA pacyeTa amMopTM3aLMn CIWLLIKOM arpeCcCUBHbIN
U KOHCEPBAaTUBHbIN.

KomneHcauuu, BbinmaumBaemble cob-  AHanva KOMMEHCauwii, BbiMNauMBaeMbiX PYKOBOAMTENSIM
UNU coBCTBEHHMKAM KOMMaHUM U KOPPEKTUPOBKA Ha pas-
HULY MexXay (pakTU4ecku BbINna4YeHHOW KOMMeHcauuen u
B TOM 4unCne OOMNONHUTENbHbLIE BbIMNA-  cpegHeld CymMMOW, ynnayeHHOW ApyrMM nvuam, BbINos-
Thl HAOLLMM aHarmnorMyHyto paGoTy B TOM e oTpacnu.

CTBEHHUKaM U MeHepKepaM KoOMNaHuu,

Mpoune pacxodpbl, KOTOpble BLIXOOAT 3a Npeaensl Hop-

MarnbHbIX (MOBTOPSIOLMXCS) MPOU3BOACTBEHHbBIX PACXO0-
Mpouwne 3aTtpatbl

[0B, OOMMKHbI BbITb UCKIIOYEHbI 13 OTYETa O MPUBLINAX U

ybbITKax.

6.3. Wrorosble pe3synbTaThbl NpoBegeHUss puHaHCOBOro aHanu3sa
PesynbTtatbl (hMHAHCOBOIo aHann3a KOMMaHun OOJKHbI BKIOYaTh:

«  pesynbTaTbl aHanMsa UCTOPUYECKMX U CKOPPEKTUPOBAHHBLIX/HOPManM3NPOBaHHbIX GanaH-
COB 3a aHanu3vpyeMbll MepUOL, C KOMMEHTapUSMU 1M BbIBOAAMW MO KaXaow cTaTbe Oa-
naHca

«  pesynbTaTbl aHanun3a UCTOPUYECKNX N CKOPPEKTUPOBAHHBIX/HOPMANM3NPOBaHHbBIX OTYETOB
0 NpuBLINSX K yObITKax 3a aHaNU3NPYEMbIN NEPUOL C KOMMEHTapUSIMWU U BbIBO4AMMK MO
Kakgow ctaTtbe oT4yeTa

»  pesynbTaTbl aHanmnsa UCTOPUYECKMX U CKOPPEKTUPOBAHHbLIX/HOPMAarnu3npoBaHHbIX OTYETOB
O [OBWXEHUM OEHEXHbIX CPEACTB MO OnepauuoHHON AeATEeNbHOCTM 3a aHanmMsupyeMblii
nepuog ¢ KOMMEHTapPUAMU U BbIBOAAMMU

«  WTOrOBble pacyeTbl 3a aHanNM3Mpyembli MEPUOA MO OCHOBHBLIM KaTeropmsiM OUHaHCOBbIX
KO3(h(pMLIMEHTOB, XapakTepU3yoLLNX:
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@ TeMmmbl pocTa
@ KOHTPONMPYEMOCTb PacxooB
= obopaunBaemocTb

= peHTabenbHOCTb

o (PMHAHCOBYIO YCTONYMBOCTb

o JIMKBUOHOCTb.

[na cpaBHUTENbHOrO aHanvaa oLueHMBAeMOl KOMMaHUM C NokasaTensMmn ApYrux KOHKPETHbIX
KOMMaHWM UMK cpegHUMK Mo OTPAaCnN NokasaTensaMmn MOXHO MCMonb30BaTh crieaytoliue Kate-
ropuu:

« cTatbu banaHca

«  CcTaTby OT4eTa O NPUBLINAX N yBbITKax
«  KoadpumumeHTbl obopavmBaemMocTu

«  KO3(PPULUMNEHTBI 4OXOOHOCTU

«  KOI(PPULMEHTLI PUCKOB

«  KO3h(PMLMEHT UCNONb30BaHUSA NPOM3BOACTBEHHbLIX MOLLHOCTEN.

6.4. AHanu3 Ha ocHoBe eMHOW Oa3bl

lMepeBop ctaten BanaHca 1 oT4yeTa O NPUBBLINAX U yObITKax B AONM OT obLwen CyMMbl 4acTo
HasblBaeTCH NpuBedeHneM OT4eTOB K eanHol 6ase. B aTux uensax cratbn 6anaHca npeacras-
NATCA B NPOLEHTax OT CyMMapHbIX akTMBOB, @ CTaTbl OoT4yeTa O NpubbINAX U yObITKax — B
npoueHTax oT obLLen CyMMbl YACTOWN peanusaumm Unm BanoBon BbIPYYKN.

MpuBeneHne HGanaHca u oTyeTa O NPUBLINSAX U YObITKaX aHaNU3MPyeMor KOMNaHUW K e4UHON
6a3e nomoraeT BbISIBNEHNIO BHYTPEHHUX TeHaeHUMn. C npuBedeHHbIMY K eanHon 6ase oTye-
Tamu nerdye npoBoAnTb CpaBHEHUE C OPYrMMU KOMMNaHUAMKU OTpacnun. Ecnn CpaBHeHWMe C OaH-
HbIMW APYrMX KOMMaHWI genaeTcs Ha OCHOBe abCOMOTHLIX BbIPAXEHHbIX B BantoTe BENNYUH,
TO Takon aHanu3 6e3 npmBeaeHus Kk eguHon 6ase byaeT Gonee CnoXxHbIM U MeHee adhdeKTUB-
HbIM. AHanorM4yHbIM 0bpasom, CpaBHEHUE pe3ynbTaToB aHanmsa Ha OCHOBE MPUBEAEHHbIX K
eauHon 6ase OTYETOB CO CPEAHUMM MO OTpacsy NokasaTensaMn MoxeT BbiTb npoLle u addek-
TUBHEE.

B cBsA3M ¢ Tem, 4TO aHann3 Ha OCHOBE eAnHOM Ba3bl ONMpaeTcs Ha OTHOCUTENbHbIE BENUYN-
Hbl, 3TO MUCKNIOYaET 3aTPyAHEHUS, UMEIOLNECS NMPU UCMONb30BaHUN BESTUYMH, BbIPAXKEHHbIX B
TOYHbIX CyMMaxX. DTOT aHanu3 Cny>uT Takke OCHOBOW N1 NPOBEAEHUS aHanM3oB KoaduLm-
€HTOB (TPEHJ0B) U CONOCTaBUTENbHbIX aHanN13o0B.

6.5. AHanus koaddpurumeHTOB (TPeHAOoB)

[Ona adbdekTMBHOro mMcnonb3oBaHna UHAHCOBOrO aHanmsa, Kod3duUneHTbl OOMKHbI pac-
CUMTBIBATbCA N CpaBHMBATLCSA 3a nepuod ot 3 A0 5 neT. OT0 No3BONAET OLEHLUNKY BbISBUTb
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OCHOBHblE TEHAEHUNW Pa3BUTUSA NPeanpusaTus, NPOBOAUTb COMOCTaBNeHne KOI(PULIMEHTOB C
HOpMaTMBHbLIMM MoKasaTenamu, KoadguunueHTaMmm Opyrux KOMMNaHWm UM cO CPELHUMU OT-
pacrneBbiMU NokasaTensiMu.

AHanus koappnuneHToB NO3BONSET:
«  COMOCTaBNATb COOCTBEHHbIE KOIMULNEHTLI KOMMNAHUM 33 HECKOIbKO NepPUoaoB
*  BbISIBNSATb CUMbHbIE 1 cnabble CTOPOHbLI KOMMaHUK

. Aenatb CpaBHEHUA C APYrMMU KOMMNaHUAMN n/vnun co cpegHMM No OoTpacsin nokasarena-
MU.

Mpn oLeHKke KOMNaHMN PeKOMeHOYEeTCs Ha OCHOBaHWM CKOPPEKTUPOBaHHOro H6anaHca paccyu-
TbiBaTb LWECTb OCHOBHbIX KaTeropuim KoappuuneHTos:

»  Temnbl pocTa — nokasartenu, usyyaemble Ha NepBoMm aTane PUHAHCOBO-3KOHOMUYECKOro
aHanuasa v No3BOMALLME OLEHUTb ANHAMUKY CTOMMOCTM UMYLLECTBa, COBCTBEHHOro Ka-
nuTana v o6s3aTensCTB BO BPEMEHU C LieNnblo (hopMUpPOBaHUsi 0BLLEro NpeacTaBreHuns o
(pMHaHCOBOM COCTOSIHMM KOMMaHWK:

= TeMMbl POCTa BbIPYYKHU
@ Temmnbl pocTa NpubbInu
- KOHTPONUPYEMOCTb PACXOAO0B:

o BanoBas Mapxa — Bblpyyka OT peanu3auumn ToBapa (ycnyru) 3a BblHETOM NEPEMEHHbIX
3atpart. Makcumumsaums BarnoBOW MapXuM — OAHA U3 MNaBHbIX Lenen MeHemXMeHTa,
TaK Kak UMEHHO OHa SIBMSIETCS] UCTOYHMKOM MOKPLITUS MOCTOSIHHBIX U3AepXeK n dop-
MUPOBaHWS NpUBLINK

@ onepauuoHHasi Map)ka — OTHOLUEHME YMCTOIN onepaLMoHHON NpUbLINN KOMMNaHUN K eé
HeTTo-Npoaaxam

- ko3thbpMuUMeHTbl 0bopaymBaeMocTi — rpynna UHAHCOBbLIX MokasaTernen, XxapakTepuayto-
LUMX YPOBEHb AENOBOM aKTMBHOCTU KOMMaHWMK Kak B KPaTKOCPOYHOM, Tak U B JONIOCPOY-
HOM Nepvofe, onpeaensoLLMX CKOPOCTb 060poTa CPeacTB UMM 0643aTeNbLCTB!

= 060opaynMBaeMOCTb aKTUBOB — MOKa3aTesb, paccyMTbiBaeMblli Kak OTHOLEHME obopoTa
KOMMaHUW K CPEeLHErofoBoOM BENMYMHE CYMMapHbIX akTUBOB. MokasaTenb MOXeT W3-
MEHATLCSA Mo BIMSHUEM TakMX (DaKTOPOB, Kak MraTexHas gucumnivHa u opMbl
pacyeToB, 06bEM 3aKa30B Ha MPOU3BOACTBO, KOHKYPEHTOCNOCOBHOCTL BbIMyCKaeMOW
npoaykumn, y4eTHas nonuTuka ons uenen GyxranTepckoro yyeTa B 4acTM MeETOOB
OLEeHKM 3anacoB, HaduCreHusi amopTu3auun, opMMpoBaHns cebecToMMOocTU Mpo-
ayKunm

. 060pa‘-||/|BaeMOCTb WHBECTUPOBAHHOIO KanuTarna — rnokasarterslb, paCCLIl/ITbIBaeMbIIZ Kak
OTHOLUeHune o6op0Ta KOMMNaHUn K cpe,u,Herop,osoM Benn4nHe MHBECTUPOBAHHOIO Kanu-
Tana

= obopaunmBaeMoCTb COOCTBEHHOrO KanuTtana — nokasartenb, PacCYMTbiBAaeMbIA Kak OT-
HolleHne obopoTa KOMMNaHUM K CpeaHEerofoBON BeNMYMHE COBCTBEHHOrO KanuTana
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= 0bopaymBaeMocTb 0GOPOTHBIX CPEACTB:

L] obopaynBaemMocTb 3anacoB — MokasaTerb, XapaKTepu3ayoLWuii CKOPOCTb OBU-
KEeHUS mMaTepuarnbHbIX LEHHOCTEM U UX MOMOMHEHUs. YBENn4eHue OaHHOro
nokasaTtens ceBmaeTenscTByeT 06 MMMOOUNM3aLMn 4acTu TEKYLLMX akTUBOB B
3anachbl, IMKBMAHOCTbL KOTOPLIX HEBLICOKA, a Takke 00 OTBreYeHUM CPeACTB 13
obopoTa, YTO MOXEeT NPUBECTU K pOCTy aebutopckon 3agormkeHHocTn. C gpy-
rOM CTOPOHbLI, yBeNnu4eHne obopayvyvMBaemMoCTM 3arnacoB MOXET CBUAETENbCT-
BOBaTb O BJIOXKEHWUM OEHEXHbIX aKkTUBOB MPEANnpUATUS B NMPOU3BOACTBEHHbIE
3anacbl B epmof BbICOKON HGNSLMN

= obopaunBaemMocTb AeBUTOPCKON 3a00MKEHHOCTU — MOKasaTerb, XapakTepu-
3y}0LIJ,I/IIZ BbIHY>XXEHHOE Unmn noGpOBoanoe pacwmpeHne nnn CHMXeHmne KoM-
Mep4eCKoro Kpeguta, npenocrtaBnaemMoro npeanpuaTtuto. YBenunyeHne noka-
3aTens MOXeT SIBNATbCA CrneACTBUEM YIydlleHUs MraTeXHOW AWUCLMNIMHBI
NpeanpusiTUs N YXXeCTOYEHUs NOMUTUKN MO B3bICKAHWIO NPOCPOYEHHON Aebu-
TOPCKOW 3a0IHKEHHOCTH; TaK Xe yBennieHne obopaynBaeMocT MOXeT OblTb
CBA3aHO C abCONTHLIM YMEeHbLUEHUEM [AeBGUTOPCKON 3a[0IMKEHHOCTM Mpu
YMeHbLUEHNN TOBapoobopoTa MpeanpusiTs U TPYAHOCTSMU B peanu3auuu
NpoayKuMn (B TOM crlyyae, ecrnv yMeHbLIaeTcs Tekylas aebuTtopckas 3agon-
YXEHHOCTb)

. 060opayrBaeMocTb KpeamMTOpCKoW 3aJ0IKEHHOCTM — MoKasaTerb, XapaKkTepu-
3YIOLLMIA BbIHYXAEHHOE Uiu [OOPOBOSIbHOE PACLLUMPEHWE UIN CHIDKEHUE KOM-
Mep4eckoro kpeavTa, npedocTaBnsieMoro npeanpusTuio. Poct obopayvBae-
MOCTW KPEAMTOPCKOW 3aJO0IMKEHHOCTU MOXET oTpaxaTb yrydlleHue nnatex-
HOW AMCUMNNUHLI NpeanpuaTus nepen GoomKeToM, nocTaBlukamu, BHeGOA-
XeTHbIMM poHAamu, nepcoHanom. OfHaKo yBenWYeHUEe nokasaTens npu
YMEHbLUEHUN abCONOTHON BEMUYMHBI KPEOAUTOPCKON 3a[0IMKEHHOCTU MOXET
03Ha4aTb yXyAleHne B3aMMOOTHOLLEHWIA C NOCTaBLUMKaMK

«  KO3dhpMUMEHTbI peHTabenbHOCTN — PUHAHCOBLIE MOKa3aTenn 3OEKTUBHOCTU AeATeNb-
HOCTW MpeanpusaThs, Xapaktepusyowue npubbINbHOCTE PaboTbl KOMMAHUMKU, YPOBEHb OT-
Jayn oT 3aTpaT M CTeneHb WCMONb30BaHMSA CPEACTB, @ Takke OTHOLUEHME YUCTOW WU
onepawlMoHHON NPMBbLINM KOMNAHUKU K TOMY U MHOMY NapaMeTpy ee AeATENbHOCTU:

o peHTabenbHOCTb aKTMBOB — OTHOLLEHWE YUCTOWN NpubLINK KoMnaHum 6e3 yyeta npo-
LEHTOB MO KpeauTam K ee CyMMapHbIM akTvBaMm; 3TOT Ko3dpuumeHT nokasbiBaeT
3(PPEKTMBHOCTb YNpPaBreHNs akTUBaMu OpraHvM3aummn Yyepes oTaadvy Kaxaoro pyons,
BMOXXEHHOI0 B aKTUBbI, ¥ XapaKTepuayeT reHepnpoBaHne JOX0A0B KOMMaHuewn

e peHTa6eanOCTb WHBECTUPOBAHHOIO Kanutasna — OTHOLUeHue ymcTom OﬂepaLlMOHHOﬁ
I'IpVI6bIJ'II/I KOMNaHUU K cpe,quro,qOBon BennynHe MHBeCTUpoBaHHOIo KannTana

8 peHTaGeJ’IbHOCTb cobCTBEHHOTrO KanuTana — OTHOLEHNE YMCTOMN I'Ipl/l6blﬂl/l KOMNaHuUn K
Cpe,D,HeFO,D,OBOVI BennynHe akunoHepHOoro Kkanmtana

@ peHTabenbHOCTb peanu3auuu TOBapOB M YCNyr — OTHOLUEHUE YUCTOW MPUObLINM KOM-
naHWu K cpeHerofoBoON BeNMUMHe 06beMa peanm3oBaHHOW NPOAyKLUMK

@ CTOMMOCTb peanu3auum NpoAyKUMM — OTHOLLEeHME cebecToMMOCTM peanu3yemMbixX To-
BapoB M ycnyr K 06bemy peannsoBaHHbIX TOBapOB
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«  KO3(h(UUUEHTbI PMHAHCOBOW YCTOMYMBOCTM — MoKasaTenu CTPYKTypbl Kanutana, oTpa-
Xawlme COOTHOLIEHNE COBCTBEHHBIX M 3aEMHbIX CPeACTB B MCTOYHMKAX (PMHaHCUpPOBa-
HUSi KOMMaHUK, T.€. XapaKTepusyLme cTeneHb (PMHAHCOBOW HE3aBMCMMOCTU KOMMaHUu
OT KPeAUTOPOB M CMOCOBHOCTL NPEANPUATUS paccyMTbIBATLCA NO Nnartexam ans obecne-
YeHnA npouecca HenpepbIiBHOIo npon3eBoacTea:

o KO3(PPULMEHT KOHLEHTpauum coBCTBEHHOro KanuTana — MokasaTtelb, XapakTepu-
3yloLWMiA Jonto cobCTBEHHbIX CPEeACTB B CTPYKTYpe Kanutana

o KO3(P(PUUMEHT KOHLEHTPaALMN 3aeMHOro Kanutana — nokasaTesib, XapaKkTepusyoLwmm
[OM0 3aeMHOro KanuTana B UCTOYHMKax prHaHcnpoBaHus. Poct aToro koadduumneH-
Ta yKa3blBaeT Ha yBelin4eHne 3aBUCMMOCTU KOMMNaHUM OT 3aeMHOro Kanmtana

o KO3(PPUUMEHT PUHAHCOBOM 3aBMCUMOCTU — MokKasaTeslb, XapakTepusyrLun 3aBmcu-
MOCTb KOMMaHWM OT BHELIHUX 3aMMOB. YeM Bbille 3Ha4YeHue 3Toro koaduumneHTa,
TeM Bbllle pUCK BaHKPOTCTBA KOMNaHUM u aeduumTta AeHEeXHbIX CpeacTB Ansa peanu-
3aunn NpoekToB. 3HaveHne koadduumeHTa paBHoe 1 o3HavaeT, YTO AeATenbHOCTb
dPUpMbl PUHAHCUPYETCS NMOMHOCTBLIO 32 CHET COOCTBEHHbBIX CPEACTB

. KOSCb(bVILWIGHTbI JIMKBWOHOCTUN — d)VIHaHCOBbIe noKasarTesu, XxapaktepusyrLwmne nnartexe-
CMoCcOBOHOCTb KOMMaHUN B KpaTKOCpO4YHOM nepuoae, ee CMocobHOCTb BblAepXunBaTb OblI-
CTPOTEYHbIE NSMEHEHUA B prHO‘-IHOIZ KOHBIOHKTYpE U 6M3Hec-cpe,qe:

o k03hpMUNEHT obLuen (TekyLlen) NMMKBUAHOCTU — OTHOLLEHNE TEKYLLUX aKTUBOB K Te-
Kylwum obs3atenbcTBam; NO3BONSET ONPeAennTb: BO CKOMbKO pa3 TeKyluMe aKTUBbI
npeBbIWAOT Tekywme obasatenscrsa. YBenuveHne koadduumeHTa oben nuksma-
HOCTM MOXET CBMAETENbCTBOBATb O 3aMOpPaXMBAHWM YacTU LEHEXHbIX PECYPCOB B
BMae nubo HeonpaBOaHHO MPOAOIKUTENbHOW OeOUTOPCKOM 3ad0MKEHHOCTH, NMbo
yYpe3mepHbIX 3anacoB COBCTBEHHbIX 0BOPOTHLIX cpeacTs. PekomeHayemoe 3HayeHune
KoadhbdmumeHTa He meHee 2

o KOS(MOUUUEHT CPOYHOW JIMKBUOHOCTU — OTHOLLEHWE Pa3HULbl BENUYMHBI TEKYLLUX aK-
TMBOB M MaTepuarnbHbIX 3anacoB K TekylwmmMm obasatenscteam. OnTuManbHbIM cYUTa-
eTcs 3HayeHue koadduumeHTa paBHoe 1. CpaBHEHME peKkOMeHOyeMblX 3Ha4YEeHNUN Ko-
aduruneHToB obLIEn U CPOYHOW NMKBUOHOCTU MOKa3blBaeT, YTO BenuyuuHa cobCT-
BEHHbIX 0BOPOTHLIX CpeacTB PUPMbl AOIMKHA COCTaBnATb NpumMepHo 50% OT CyMMbl
TEKyLUMX aKTMBOB

5 k03h(PMUMEHT abCOMOTHOM NMUKBMAHOCTU — OTHOLLUEHWE Hanbonee NUKBUAHBIX aKTU-
BOB KOMMaHUN K TeKyLUMM obs3aTenscTBaM. OTOT KOI(PPULMEHT NOKA3bIBAET, KaKyto
YacTb KPaTKOCPOYHbIX 006A3aTENBCTB CMOXET Moracutb Npeanpuatve B bnumxanwee
BpeMS 3a CYET AeHEXHbIX CPEeACTB Ha PasfMyHbIX cHeTax U B KPAaTKOCPOUHbIX LeHHbIX
fOymarax. OnTumanbHoe 3HauyeHue koadduuneHTa abContoTHON NIMKBUAHOCTU HaXo-
autea B npegenax 0,2-0,25.

6.6. ConocTtaBuTenbHbIA aHanNu3

[na conocTaBMTENbHOrO aHanuMaa UCMornb3yeTcs MHopMaUmMsa U3 OBYX YNOMSHYTbIX paHee
WCTOYHMKOB — aHanu3 Ha OCHOBe eanHoi 6a3bl M aHanu3 koadduumeHToB (TpeHaos). Cornoc-
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TaBUTENbHbLIN aHanu3 npeanonaraeT cpaBHeHWEe (PMHAHCOBOrO MOMOXEHUS U pe3ynbTaToB
OEATEeNbHOCTU aHaNU3npyemMorn KoOMnaHuM ¢ aHanornyHbIMU nokasaTensamm gpyrux KOMnaHun
NN Co cpegHMMM nokasatensamu no otpacnu. ConocTaBUTENbHBLIM aHann3 MOXeT npeay-
cmaTpmBaTb NMMBO cpaBHEHME B TeYEHME MCTOpUYecKoro nepuoda bonee ANUTENBHOMO YeM
OAVH rof, NMbo 3a nocnegHu NonHbIn 12-mecsyHbii nepuod. MNpu HanNUuMM Ce30HHbIX Kore-
GaHun conocTaBMUTENbHbIA aHanM3 LenecoobpasHo NPOBOAMTL NMOKBAPTAasbHO.

Mpy npoBedeHMU CONOCTABUTENbHOMO aHanu3a y4eTHbIn MeTOA, UCMOoMb3yeMbll B aHanNu3n-
pyeMon 1 cpaBHMBAEMOWN KOMMNAHMAX, AOSMKEH ObITb OOUHAKOBBLIM. YacTo 3TO OYeHb TPyAHO
YCTaHOBWTb, €CMM TOMNbKO YYETHbIN MEeTO[ CPaBHMBAEMOW KOMMaHMM HE packpbiBaeTCs adek-
BaTHbIM 0O6pa3oM UCTOYHMKOM MHpopmauun. Kpome Toro, cywlecTByeT obLienpuHaTas npak-
TVKa MPUHATUS BO BHYMAHME HWXECNeayoLwmx NPUHLUMOB B Ka4eCcTBe BaXKHbIX KOMMOHEHTOB,
obecneynBaloLLMX peasnbHbli CMbICH NPY CPaBHEHUM KOMMNAHWIA, KOTOPbIE AOMKHbI:

. ObITb CONOCTaBUMbLIMMK MO 06 beMam peanusaunn n CyMMapHbIM akTuBam
. UMETb aHanorn4HbIn YPOBEHb peHTa6eﬂbHOCTM B UCTOPUHECKOM U TEKyLLEM pa3pese
. MMETb B OTpacCsiin aHanorn4Hble KOHKYpPEeHTHbl€ No3nunn

. pa6OTaTb B OAMHaAKOBOM WU aHaJ1OTM4YHOM CermeHTe npe,uanHmmaTeanKon neAaATenbHo-
CTn

*  MMEeTb aHanorM4yHble UCTopMYEcKMe TeMrbl pocTa
- MMeTb aHarormyHble CTPYKTYypbl KanuTtana.

Ha npaktuke konuyectBo koddUUMEHTOB ANd Lenen (pMHaHCOBOro aHanusa MoOXeT ObiTb
3HauuTEeNbHO BOrbLUE, KaK 3TO OTPAXEHO Ha NPMBEAEHHOM HUXE npuMepe.

Tabnuua 6-3.
Mpumep paccunTbIBaeMbIX Ans uenen pmHaHCOBOro aHanusa koacdhpuuneHToB
amepuKaHCKOW reHepupytrowen komnaHum (Carolina Power & Light Company)

KoahpumumeHT cpoyHOn NUKBUOHOCTN 0,7 0,4 0,3

KoadhpumumeHT TekyLLen NMKBMaHoCTn 1,38 1,13 0,69
Ob6opaunBaeMocTb AeOUTOPCKOM 3a00IKEH-
8,78 7,86 7,22

HOCTM
O6opoT aebutopcko 3aa0mKeHHOC

poT aebuTopckoi 3ad0MmKeHHOCTH (B 41,00 4579 49 87
OHSIX)
O6opaymBaemMocCTb 3anacos 7,81 7,27 9,01
O6GopoT 3anacoB (B AHAX) 46,10 49,53 39,93
O6opaymBaemMocTb 0GOPOTHOrO KanuTana 10,75 26,52 (6,75)
O6opaynmBaeMoCTb OCHOBHbLIX CPEACTB 0,42 0,43 0,48
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O6opaynBaemocCTb TEKYLUNX aKTUBOB
Ob6opauymBaeMocTb 00Llen BeNMYMHbI akTUBOB 0,33 0,34 0,36

Mpogaxwn Ha 1 coTpyaHWKa koMnaHum (ThiC.
aonn. CLUA)

235294 232 288 207 407

OTHoLUeHne 0643aTenbCTB K akTuBam 0,70 0,70 0,66

OTHoLeHne 0653aTenbCTB K MHBECTUPOBAH-

1,21 1,17 1,04
HOMy KanuTany
OTHOLLEHMEe KPpaTKOCPOYHOW 3a40MKEHHOCTH K

0,09 0,57 0,09
cobcTBEHHOMY KanuTany
OTHoLUeHVe AONrOCPOYHON 3a40MMKEHHOCTM K

6,12 6,96 0,73
cobcTBEHHOMY KanuTtany
OTHolleHve obLer BennyMHbl 3a405KEHHO-

6,22 7,53 0,82
CTW K COGCTBEHHOMY KanuTany
OTHolleHve NpubbINKu 40 ynnaTbl HANoros K

0,21 0,18 0,17
YMCTBIM MpoAaxam
OTHOLWeHre Npubbinu Ao ynnaTbl Hanoros K

0,07 0,06 0,06
aKkTnuBam
OTHolweHre NpubbInNu 4o ynnaTbl HANoOroB K

0,12 0,10 0,10
WHBECTUPOBAHHOMY Kanutany
OTHoLUeHWe YNCTON NPUOLINN K YNCTbIM NPO-

0,13 0,12 0,11
Aaxam
OTHOLLEHME YNCTOM NPUOBLINK K aKTUBaMm 0,04 0,04 0,04
OTHOLLEHWEe YncTomn Npubbinn K NHBECTUPO-

0,08 0,07 0,06

BaHHOMY Kanutany

HNemoyHuk: Amadeus
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