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Bonpocel oueHku ¢uHaHcosol 3¢pekmusHocmu
dessmesnibHOCMU 0p2aHU3ayUU, QyHKUUOHUpPYyouiel 8
PbIHOYHbIX YCNI08USIX, CMAHOBIMCS NPUOPUMEMHbI-
MU 8 obnacmu ynpasneHus 6usHecom. Heobxodumo
omMemums, 4mo pe3ynbmamugHoOCMs GUHAHCOB0-
20 aHANU3a, 21a8HLIM 06pa3oM, onpedensemcs Ka-
yecmeoMm u nosHomol umeroujelics uHgopmayuu o
OessmenbHOCMU 0p2aHU3aUUU.

Llens uccnedosanus — pazpabomka HanpasaeHud
€08EPUIEHCMBOBAHUS UHGHOPMAUUOHHO20 0becneye-
HUS oueHKU @uHaHcosol 3¢pgekmusHocmu bu3Heca,
N03807AKWUX peanu308ams pasaudHsie No0Xodbl K
ee aHanusy.

B cospemeHHbIx ycnosusx byxeanmepckas om-
YemHoCme, KAk 0CHOBHOL nocmaswuk uHgopmauuu
0 (UHaHCOBbIX pe3ynbmamax 0esmesnbHOCMU opaa-
Hu3ayuu, 00/KHA bblMb He MOJIbKO NPagusibHO Co-
cmasneHa, Ho U codepame 8K HEOBXOOUMYIO aHA-
JIUMUYECKYH UHGOpMAyuUo 8 Gopme, MaKCUuManabHO
ydosnemsopstoweli NnompebHOCMM 8Cex ee NoJb30-
sameneli. B ces3u ¢ amum pazpabomaHsl u 060CHO-
8aHbI pekoMeHOauuu No NoBbILEHUK UHGOpMayu-
0HHO20 pecypca byxzanmepckoli omyemHocmu. Tax,
Nno MHEeHU0 asmopa, 015 NPUMEHeHUs C08PeMeHHbIX
nooxo008 K oueHke (uHaHcosoli 3¢ppekmusHocmu
OusHeca byx2a/imepckas omYyemHOCMb  O0MKHA
6b/mb donosHeHa uHGopmayuel 0 8eUYUHE HAYUC-
JIEHHOU amopmu3ayuu; o cocmase u «kayecmses
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ABSTRACT
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Considering efficiency as a business card of an or-
ganization, as an indicator of its success and stabil-
ity, in terms of market relations financial efficiency is
mentioned. The key factor in conducting a qualitative
assessment of the financial performance of a com-
mercial organization is the relevance and reliability
of the information used. Its competent application
allows to quickly make effective management deci-
sions.

Financial statements, being a publicly avail-
able source of information about the functioning of
an organization, contain basic data to achieve their
goals by various user groups, in particular, when as-
sessing the financial performance of a business. Most
authors accept the point of view that financial effi-
ciency should be reflected by a system of indicators
(solvency, financial results, financial stability, cash
flows, business activity). The allocation of each of the
given groups of indicators is due to their differences
in terms of target orientation; the role they play for
the business in general, as well as information users.

At the same time, the evolution of world economic
thought has led to the emergence of alternative ap-
proaches to assess financial efficiency. Increasing at-
tention to the value added indicator in the national
economy has expanded the boundaries of its appli-
cation. Many economists see in it not so much a pro-
duction effect as a financial one, and they propose to
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KPAMmMKOCPOYHbIX (UHAHCOBbIX 8/10XEHUU, Kpamko-
Cpo4HoU 0ebumopckoli 3a00HEHHOCMU; 0 00X00aX
bydyuwux nepuodos. C uenbto obecneyeHus: 803MOxH-
HOCMU UCNO0/Ib308AHUS 8 UHAHCOBOM aHaA/IU3e No-
Kazamens 006agneHHOlU cmoumMocmu npeodsnoxeHsl
pekomeHOauuu no cosepuieHCMao8aHuUo Mmemoouye-
CK020 U UH(OPMAayUoHH020 obecnedyeHus: 0ns pac-
yema peanu308aHHOl 0obasneHHOlU cmouMocmu;
0na onpedeneHus ee 8euyuHbl no ecem sudam de-
amesibHoCMu.

AKTYAJIbHOCTb TEMbI MCCNTIELOBAHUA

CoBpeMeHHas 3KOHOMMYecKas Hayka paccmat-
pvBaeT PUHAHCOBYI 3DPEKTUBHOCTb OM3HECA KaK
camocTosTeNbHbIM BUA, 3DdeKTMBHOCTH, Nogyep-
KMBasi ee NMPUOPUTETHOCTb B YC/IOBUSX PbIHOYHOM
3KOHOMMKK. PaspabaTbiBaeTcs MHOXECTBO KpuTe-
pveB hMHAHCOBOro addekTa, KOTOpble MOryT 3aMe-
HATb MO0 [ONONHATL TPAAMULMOHHbIE MOKAa3aTenu
NpubbINKN: YUCTbIK AEHEXHbIM MNOTOK, CO34aHHas
opraHusaumen nobasBneHHas CTOMMOCTb, NPUPOCT
ctoumoctn 6esHeca m T. 4. OueHka (UMHAHCOBOM
3DDEKTUBHOCTM  PYHKLUMOHMPOBAHUS  CyObEK-
TOB peanbHOro 6u3Heca B 3HAYUTENbHOW CTene-
HW onpeaenseTcs HaanMynem MHAOOPMALMOHHOIO
obecneyeHuns TpebyemMoro KonmyecTea 1M KavecTsa.

B cBfi3n C 3TUM mMccnepoBaHUa CylHOCTU (u-
HaHCOBOM 3ddEKTUBHOCTM BU3HECa AONOMHSAITCS
MCCNeaoBaHUAMU MHHOPMALMOHHOMO M MHOPp-
MaLMOHHO-aHanUTUYeckoro obecneyeHus ong ee
oueHKW. [TOCTOSHHBIM WMHTEepeC LMPOKOro Kpyra
nonb3oBaTenei K [OOCTOBEPHOCTM (DUHAHCOBO-
r0 aHanM3a BbI3bIBAET AKTUBHYK AWMCKYCCUIO He
TONbKO OTHOCUTENbHO KpUTEpueB (MHAHCOBOrO
3¢ dekTa, NOAX0A0B K OnNpeaeneHuto nokasartenemn
(1HaHCOoBOM 3DHEKTUBHOCTU, HO U KACaTeNIbHO CO-
OTBETCTBUA codepaHus GUHAHCOBOM OTYETHOCTU
3KOHOMMYECKNX CyObEKTOB MHDOPMALMOHHbBIM MO-
TpebHOCTAM aHaNUTUKOB.

Llenbto faHHOro UccnenoBaHUs SBASeTCS paspa-
60TKa HanpaBneHWi COBEPLLEHCTBOBAHMS MHPOP-
MaLMOHHOro obecnevyeHns OLEeHKM (PUHAHCOBOM
3 deKTMBHOCTU BU3HECA, NO3BONSIOLMX peanmso-
BaTb PA3/IMUHbIE NMOAXOAbI K €8 aHaNN3Y.
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use the value added indicator in calculating financial
performance indicators.

Evaluation of financial performance based on the
EBITDA profit indicator and the analysis of net cash
flow by the indirect method have a number of un-
doubted advantages, but they require the prepara-
tion of appropriate information support for their use
in financial analysis.

In our opinion, implementation of the directions
for improving the information support of financial
analysis developed in the study will significantly in-
crease the efficiency of the analytical process of com-
mercial organizations.

Ins kputepues oueHkn duHaHCOBOM 3ddek-
TUBHOCTU OeATENbHOCTU OpPraHuU3alUn XapaKTepHa
LeneBas HaMmpaBNEHHOCTb: €C/IN B OLEHKEe Kpeau-
TOoCcnocobHOCTU BU3HECa NpeBanupyoT NoKasaTenu
NNaTexxecnocobHOCTM U HUHAHCOBOM YCTOMYMBO-
CTW,TO AN COBCTBEHHMKA BM3HECA HAaUBAXKHENMLLYIO
ponb UrpaeT NpuMpoCT ero CTOMMOCTU; eCciu Ans
000CHOBaHUA TEKYLIMX U NepCneKTUBHbIX BUsHec-
N1aHOB PacCYMTbIBAKOTCSA MOKasaTenu peHTabenb-
HOCTU M [EHeXHbIX MOTOKOB, TO OLEHKa BKIaaa
KOHKpeTHoro 6usHeca B 3KOHOMMYECKMI pOCT
CTpaHbl OAEeTCs MO MOKa3aTeNld CO3[4aHHOM 3TUM
6u3Hecom [o6aBIEHHOM CTOMMOCTY.

Hecmotps Ha MHoroacnekTHocTb npobnemsl,
Kno4yeBbiM (AaKTOPOM B MPOBEAEHUM KAYeCTBEH-
HOWM aHanuTMyeckor paboTbl SBNSETCS aKTyalb-
HOCTb M [OCTOBEPHOCTb MCMONb3yeMOoin UHpOpMa-
LMK, 3HAYMMOCTb MHOPMALIMOHHOIO obecneyeHus
MO OTHOLIEHUIO K GMHAHCOBOMY aHaNn3y OTMeYeHa
MHOTMMM 3KOHOMMUCTaMMU, UTO ONpenensieT akTyalb-
HOCTb MCCNeA0BaHUS.

K. A. AHyLLeHKOBa XxapakTepusyeT nHGopmauu-
OHHOe obecneyeHve GUHAHCOBOrO aHanM3a Kak
«COBOKYMHOCTb MH(MOPMALMOHHBIX pEeCcypcoB u
CNocoboB MX OpraHM3aLmu, HeO6XOAUMBIX U NpU-
roAHbIX OAna peannsauun aHaanTUHeCKmnxX npoue-
oyp, obecneunBaowmx GUHAHCOBYIO CTOPOHY Aes-
TeNbHOCTV opraHunsauum» [2,c. 56].

B TpakToBKE MHDOPMaLMOHHOrO obecneyeHus,
B. B.KoBanes Takxe onpenensier ero Kak «COBOKyn-
HOCTb MHPOPMALMOHHBIX PECYPCOB M CNOCOBOB MX
OpraHM3aLmMmn», HO AeNaeT aKLLEHT Ha POU B MPUHS-
TUM yNpaBieHYeckmx pewwenuit [9,c. 176].
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B ocHoBe paumMoHanbHOW opraHn3auumn UHop-
MauMOoHHOro obecneyeHnss GUHAHCOBOrO aHanu-
33, No MHeHuto A. [1. Wepemeta n M. U. bakaHoBa,
«A,0/MKHbI ObITb 3a/I0XKEHbI TaKMe NPUHLMMbI, Kak:

- onpepeneHne MHPOPMALMOHHBIX NOTPebHO-
cTelt U cnocoboB Mx Hauborsiee MOSHOrO yaosre-
TBOpEHMS;

- O0OBEKTMBHOE OTpaXKeHWe XO39MCTBEHHbIX
onepauuii B yyeTe U OTYETHOCTY;

- eOuHCTBO MHbOpMauMK, MNONYYEHHOM U3
pa3HbIX UCTOYHUKOB;

- yCTpaHeHue fy6nmMpoBaHUS B MEPBUYHOM UH-
dopMaumu;

- 0MepaTMBHOCTb MHOPMaLMUK;

- BblgeneHne Haubonee npencTaBUTENbHbIX
aHaNUTUYECKMX MOoKasaTtenei npu GopMMpoBaHUM
nepB1MYHOM MHDOPMaLIMK;,

- BO3MOXXHOE OrpaHuyeHne obbeMa 1 nosblLLe-
HWMe YPOBHS MCNONb30BaHMS NEPBUYHOM MHOPMa-
umun;

- pa3paboTtka nporpamMmm UCNob30BaHMs 1 aHa-
132 NepBUYHON MHOOPMALUKU AN NPUHATUS K-
HaHCOBbIX M UHBECTULIMOHHDBIX pelieHniy [5, c. 49].

Hanbonee 3HauMMbIM M3 yKa3aHHbIX MPUHLMU-
MoB, Ha Hall B3rna4, ABASeTCs 06bEKTUBHOCTb OT-
paXKeHUs1 XO03AMCTBEHHbIX NPOLLECCOB, TaK Kak OT
CTeneHn afleKBaTHOCTUM MHMOPMAaLMKM NO OTHOLLe-
HWIO K CYLLECTBYHOLLENA CUTYaLMM 3aBUCUT LOCTO-
BEPHOCTb MOJIYYEHHbIX BbIBOLOB, @ C/1€4,0BATENBHO,
1 060CHOBAHHOCTb MPUHUMAEMbIX PeLleHU.

TpaZAnMUMOHHO MHDOPMALMOHHOM OCHOBOM NpO-
BefeHUs PUHAHCOBOrO aHanu3a SBNAKOTCS AAHHblE
(drHaHCcoBOM (ByxranTepCkon) OTY4ETHOCTU, comep-
XaHWe W MopsaoK COCTaBNEHWUS KOTOpOW onpeae-
NS0T HALMOHaNbHblE HOPMATUBHO-MPABOBbIE AKTbI
(8 Pecnybnuke benapycb - 310 HauumoHanbHbIl
ctanpapt). Ctporoe pernameHTMpoBaHWe byxran-
TepCKoW OTYETHOCTM MO3BOASET CAeNaTb BblBOL, O
TOM, YTO OHa sIBNSETCS Havbonee npencTaBUTENb-
HbIM MCTOYHUKOM MHDOPMaLMM AN MPOBEAEHUS
aHanusa ¢uHaHcoBOM 3 EKTUBHOCTU. VIMEHHO
no AaHHbIM PUHAHCOBOW OTYETHOCTU, Kak NPaBuo,
[aeTcs OueHKa MMYLLEeCTBEHHOro u (MHAHCOBOrO
NMONOXEHUS OPraHM3aLUi U COXMBLUMXCS TEHAEH-
LM B UX USMEHEHUU.

C opyroi CTOpOHbI, aBTOPbl OTMEYAIOT, YTO B CU-
ctemMe MHMOPMaUMOHHOTO obecneyeHns PUHaAHCO-
BOMO aHaNM3a MOXHO BbIAENUTb LOCTaTOYHO LUMPO-
Kuii Kpyr npobnem [6,c. 26] :
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- BO-MepBblX, NEPUOAMNYECKOE U3MEHEHUE MO-
KaszaTenein OTYETHOCTU U METOAMKM UX UCUUCTIEHUS
NPUBOAMT K TOMY, YTO 3KOHOMMYeckas uHdopma-
LMs He BCeraa CornocTaBMMa;

- BO-BTOpbIX, HAOOAAETCA CNOXKHASA CTPYKTypa
B3aMMOCBSA3€eN Mexay OTAeNbHbIMU MOKa3aTeNsMu
OTYETHOCTH;

- B-TpeTbuX, GOPMUPOBAHME LOMOAHUTENbHBIX
UCTOYHMKOB MH(OPMALMKU CBS3AHO C AOCTAaTOYHO
60onbWKMKM 3aTpaTamMu;

- B YeTBepTbIX, He BCeraa NpeacraBasieTcs BO3-
MOXHbIM MCMOMb30BaTb paHee HaKOMJeHHble Ou-
HaMuyeckue psabl nokaszaTtener ANs BbISBAEHUS
TEHAEHUMM C LeNb0 MPOrHO3UPOBAHMS;

-UT.A.

MOXHO COornacuTbCs C aBTOpaMM, YTO OTMe-
YeHHble NpobeMbl HaKNaLbIBAKOT OTMEYaTOK Ha
KayecTBO MPOBOAMMOIO aHanM3a WM BAMSAKOT Ha
[OCTOBEPHOCTb MpefoCTaBNsSEMON MOMb30BaATENIO
UHGOpMaLMKn ong NpuHaTUa peweHuii. OgHako He-
Nb39 HE OTMETUTb, YTO paf 3TUX npobnem nocte-
NeHHO pellaeTcs B Hawen crtpaHe. [pexae Bcero,
3TO KacaeTcs AOCTAaTOYHO CTabuIbHOrO copepxa-
HUS noka3atenen GUHAHCOBOM OTYETHOCTM, HAUM-
Has ¢ 2012 ropa. BMecTe ¢ TeM 3TO He MO3BOUNIO
pelWnTb MOSIHOCTbI MpobB/eMy COMOCTAaBMMOCTH
MHGOpPMaLMKN 1 ee NCNONb30BaHMS A5 BbISIBNEHUS
TEHOEHUMI, YTO OOYCNOBNEHO MPUCYTCTBMEM WH-
HNAUMOHHBIX NPOLLECCOB, NPOU3OLLEALIEN JEHOMMU-
HauUuWen 1 T.n.

Ocobyto aKTyanbHOCTb B CBSI3U C pa3BUTUEM
CNOXMBLUMXCS U CTAHOBNIEHWMEM HOBBIX MOAXOLOB
K oueHke (MHAHCOBOM 3(PdeKTUBHOCTM Bu3Heca
npuobpetaet npobnemMa GopMMpOBaAHUS LOMOSHU-
TeNbHbIX UCTOYHMKOB MHDOPMaLUK.

B [maHHOM wuccnepoBaHUM MoCnenoBaTenbHO
M3y4yaNuCb OCHOBHbIE MpobaeMHble BOMPOCHI, CBSI-
3aHHble C BHEAPEHMEM B aHANIUTUYECKYHO NMPAKTUKY
COBPEMEHHbIX MOAXOA0B K oueHke (QUHAHCOBOM
3 deKTMBHOCTHN BU3HECA, U HaNpaB/ieHUs MOoBbILLe-
HMS MHPOPMALIMOHHOIO Pecypca YCTaHOBAEHHbIX
HaLUMOHaNbHbIX GOpPM GUHAHCOBOM OTYETHOCTMK.
MPOBJIEMHbIE BOMPOCHI MHOOPMALMOHHOTIO
OBECMEYEHWSA OLIEEHKM ®UHAHCOBOM
SOOEKTUBHOCTU BU3HECA

M3yyeHne coBpeMeHHOro conepxaHusa u-
HaHCOBOrO aHanu3a Mo3BOJISIET CAENATh BbIBOL O
pa3sBUTUM B HALMOHANBHOW NpakTUKe CaMOCTOSI-
TeNbHbIX NOAXOA0B K OLeHKe hrHaHCoBOM 3ddek-
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TUBHOCTM BM3HECa, OCHOBAHHbIX HA NOKa3aTensx:

- peHTabenbHoOCTH,

- (PMHaAHCOBOroO COCTOSHMS,

— LLEHEXHbIX NOTOKOB,

- cTouMocTH BusHeca,

- no6aBfeHHOW CTOMMOCTM.

be3ycnoBHO, NpenMyLeCTBEHHON BNSETCS 06-
NacTb NPUMEHEeHUs MepBbIX ABYX FPynn nokasa-
Tenen.

Mokazatenu peHTabenbHOCTH, OTpaxarolime
pe3ynbTaTUBHOCTb AEeATeNbHOCTM CybbekTa X03si-
CTBOBaHMS, NO3BONAIOT CyAuTb 06 ypOBHE npwu-
OblIbHOCTM OM3HECa C NMOMOLLLK OTHOCUTENbHbIX
BE/IMYMH, pacyeT KOTOpbIX OCHOBAH Ha COMOCTaB-
JIEHUWN Pa3NIMYHbIX NoKasaTenen npmbbiin C COOT-
BETCTBYHOLWMMKU dakTopamu HOPMMUPOBAHMUS STOM
npubbiIn. Mix MHOroobpasme Nocny>Knno OCHOBOM
DOpPMMPOBAHMA TpPEX OCHOBHbIX Knaccudukaum-
OHHbIX MOAXOA0B: 3aTPaTHOro, AOXOAHOMO U pe-
cypcHoro. Mcnonb3oBaHue pasHbiXx NOAXOAO0B B
QHANUTUYECKOW NpakTUKe He Bcerza MpuBOAMT K
0OMHaKOBOMY BbIBOAY 06 3 deKTUBHOCTU DYHKLM-
OHWMPOBAHMS OpraHu3auuu: Havbonee ycCneluHbI
H6u3Hec No nokasartensM peHTabenbHOCTH NPOAyK-
UMM MU peHTABbenbHOCTM NPOJAX MOXET UMEeTb
cpefHue, @ MHOT4A M JOCTAaTOYHO HM3KME MoKasa-
Tenn peHTabenbHOCTM akTMBOB. MHbOpMaLMOHHON
OCHOBOM N9 pacyeTa NnokasaTteneil peHTabenbHo-
CTU CyKaT Nokasartenu ByxranTepckon U cTaTtucTu-
YecKoM OT4EeTHOCTU. [AapMOHM3aLMS YYETHbIX CU-
CTEM pa3HbIX CTPaH, BHeApPEHWE B HALMOHAJNbHYIO
MPaKTUKYy MEXAYHAPOAHbIX CTaHAApTOB (MHaH-
COBOM OTYETHOCTU TPebyT eAMHOro NMOAX0AA U K
onpeneneHunto nokasarenen npunbbinu. 3aecs 0bHa-
PY)XMBAETCS OfHa U3 cepbe3HenLmnx npobnem Ha-
LIMOHANbHOM YYETHOM CUCTEMBI: OTCYTCTBUE B yUeTe
M OTYETHOCTW MoKa3zaTens obuier cyMMbl NpUbbIAK
OT BCEX BMOOB feaTenbHOCcTH. Peyub naet o cymme
3apaboTaHHoM 6u3HecoM npubbinu 6e3 y4yeta ee
pacnpeneneHus, To ecTb 6e3 yyeTa MCMoNIb30BaHUA
npuObINM HA BbINIATY NPOLEHTOB 33 NOJb30BaHME
33€MHbIM KanurasnoMm, AMBUAEHAOB Yy4ypenuTenaM,
Ha HYXXZibl PAaBOTHMKOB OpraHmn3aunm 1 T.n. IMeHHo
Takas BeNMUMHA NpubbINM NPUMEHSETCS B pacyeTe
MHOTUX MoKa3aTenen peHTabenbHOCTU B MeXAyHa-
POAHOM NPaKTUKE.

MpUYMHOM CNOXMBLUENCS CUTyauuM SBASETCS
OEeNCTBYOLWMIA NOpagoK yyeTa (UHAHCOBbIX pe-
3yNbTaTOB, KOTOPbIM He obecneynBaeT NOAHOE Bbl-
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nosHeHue ofHoro 13 6a3oBbix TpeboBaHunii MCOO
0 HefoMyCTMMOCTH B3aMMO3a4eTa Mexay CTaTbsiMy,
dhopMupyOWMMM DUMHAHCOBBIM pe3ynbTat, U CTa-
TbSIMM, OTPAKAKLWMMU WUCNONb30BAHME TMOMYYEH-
HOM NpubbINK. Tak, B COOTBETCTBUM C AENCTBYIOLLMM
TUNOBbIM MJAAQHOM CYETOB U VIHCprKLI,Meﬁ no ero
npuMeHeHnto Ha cyete 90 «[loxoabl U pacxonbl Mo
TeKylleh AeaTeNlbHOCTU» (GopMUpyeTcs hUHAHCO-
Bbl/i pe3ynbTaT Mo Tekylen featenbHocTh. Bmecte
C TeM 3TOT pe3ynbTaT onpenensercs 3a BblYETOM
pacxof0B OpraHM3aLuu, OCYLLECTBASIEMbIX 33 CYET
npubbIIM (Hanpumep, MatepuanbHas NOMOLLb pa-
OOTHMKAM, COAEpPXKaHME OOBLEKTOB KYNbTYPHO-ObI-
TOBOMO HA3HAYeHMsa U T.1M.).

AHanorvyHas cutyaums Habita4aeTCsa U Npw Bbl-
BefleHMM (DMHAHCOBOro pe3ynbraTa No UHBECTULLU-
OHHOM M (DMHAHCOBOWM AeATeNbHOCTU Ha cyete 91
«[Mpoyne poxonbl U pacxonbly». Mpubbinb, oTpaxa-
€Mas B OTYETHOCTM MO 3TUM BUAAM AEeSTeNIbHOCTH,
onpefenseTcs 3a BblMETOM PAcXOfO0B HAa BbINIATy
NPpOLLeHTOB 3a MOJIb30BaHWE KpeauTaMu U 3aiMa-
MMU.

B pesynbrate cymma npwubbinun, oTpaxaemas
no kpeauty cyeta 99 «Mpubbiin K yBbITKU», yxe
YyMeHbLUEHA Ha CYyMMY ee UCMO0/b30BaHMS MO Leno-
MY psiAY HanpaBleHWUN.

MNMokazatenn (GWMHAHCOBOrO COCTOSIHUS MUrparoT
Haubonee BaxKHYl posb B NPakTMke GUHAHCOBOrO
aHanNu3a [esaTenbHOCTM KOMMEpYeCKMX OpraHusa-
umnin Pecnybnukn benapycb, Tak Kak OHM NO3BOISHOT
coenaTb BbIBOJ, HE TO/IbKO O MpUObINLHOCTM opra-
HM3aLMK, HO U 00 MMYLLECTBEHHOM U (DUHAHCOBOM
COCTOSIHMM, 06 06ecrneyeHHOCTU UCTOYHMKAMM No-
nyyenus npubbinn. B npaktuke aHanusa duHaH-
COBOTrO COCTOSIHMS Bu3Heca pa3paboTaHbl pasnmy-
Hble MeToAbl U CMOCObbI, B TOM YMCie pedTUHIOBas
OLEHKa, CUCTEMbI AMHAMUYECKUX HOPMATUMBOB W
npyrve. OgHako caMbiM pacnpoCTpaHeHHbIM Me-
TOA0M OLEeHKM GMHAHCOBOro COCTOSIHMS OpraHu3a-
Lumn sBaseTca KosdpuumeHTHbIM aHanums. Lnpokoe
npumeHeHne Ko3bdULMEHTHOrO MeToAa aHanM3a
obycnoBneHo, BO-nepBbiX, AOCTYNHOCTbIO MHPOP-
Mauuu Ons ero npoBefeHus, a BO-BTOPbIX, Ha-
nmuneM pas3paboTaHHbIX HOPMATUBHbIX 3HAYEHUN
KO3PDULMEHTOB A1 MPUHATUS BbIBOLOB O MiaTte-
YKecnocobHOCTM 1 PUHAHCOBOW YCTOMYMBOCTM KO-
HOMMYECKOTOo CybbekTa.

C Lpyroii CTOpOHbI, pacyeT GUHAHCOBbIX KO3(-
OULMEHTOB COMPSKEH C LeNnbiM psSaoM AMCKYC-
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CUMOHHbIX MOMEHTOB.

MNpexnae Bcero, HEO6XOAMMO NPUHUMATb BO BHU-
MaHMe 3aBMCMMOCTb YKa3aHHbIX MoOkKasatenen oT
BbIOPAHHOM YYeTHOW MONUTUKM OpraHu3aumu. Ba-
PMATUBHOCTb OLEHKM OTAENbHbIX CTaTel aKTUBOB
M 0693aTeNIbCTB HECOMHEHHO OKA3blBAET B/IUSIHUE
Ha nokasartenu Oyxrantepckoro 6anaHca, oTyeTa
0 NpubLINAX U YOBITKAX U OTAENbHbIX NOKa3aTenew
CTAaTUCTUYECKOM OTYETHOCTW, B YACTHOCTM, Kacaro-
Lwelncs 3aTpat Ha MPOM3BOACTBO MPOAYKLMM, pa-
60T, ycnyr. Tak, BbIOpaHHbIM OpraHun3aumnen MeTog,
HauMCNEeHUs aMOPTM3aLLMM OCHOBHbIX CPEeAcCTB U
NopsAOK OMNpefeneHus Cpoka WX MOMEe3HOro MUc-
MO/SIb30BAHMSI MOXET CYLLECTBEHHO NMOBNMUATb HA BE-
JINYMHY OCTAaTOYHOM CTOMMOCTU OCHOBHBIX CPEACTB,
oTpaxxaeMmyt B HanaHce, U Kak CneacTBUe, Ha Be-
JIMYMHY [LONITOCPOYHbIX aKTUBOB, y4YUTbIBAEMYHO MpU
oueHke obecneyeHHOCTU OpraHM3aLMu COBCTBEH-
HbIMW 0B60POTHbIMM CPEACTBAaMU. AHANOTUYHYHO Lie-
MOYKY 3aBMCMMOCTEN MOXHO NPOCIeAUTb U OTHO-
CUTENIbHO NOPSAKA aMOPTU3ALLMU HEMATEPUANBbHbIX
aKTUBOB. Pa3nnyHble BapuaHTbl OLLeHKM MOTYT ObITb
BbIGpaHbl B OTHOLUEHWM HE3aBEPLUEHHOTO MPOU3-
BOJCTBa, NOpsiAKe CNUCaHWs NpeaMeToB B obopoTe
(MHBEHTapS, CNeuoaexXabl, CNeLOCHACTKU U Ap.), YTo
0TPa3nUTCA Ha BEJIMYMHE KPATKOCPOYHbIX aKTUMBOB,
33[eMCTBOBAHHOM B pacyeTe KO3OPUUMEHTOB NNK-
BMOHOCTM U nnaTtexecnocobHoctn. OQHaKo Hau-
b6onee npobnemMHbIMKU CTaTbsIMM aKTMBA OanaHca,
0Ka3blBAKOLWMMM BIIMSIHUE HA pe3y/bTaTbl OLLEHKM
(MHAHCOBOro COCTOSIHMS, ABASKOTCS CTaTbW, OTpa-
Xarwuime nebUTopCKy 3aL0MKEHHOCTb, Tak KaK He
YUUTHIBAETCS OLLEHKA peanbHOM K B3bICKAHWUIO 3a-
AO/HKEHHOCTU. BEJ'IMHVIHy 6bICTpO}1MKBVI,EI,HbIX aKTU-
BOB MOXXET 3aBblLIATb BKJILOYEHME B UX COCTaB BCEX
KPaTKOCPOUYHbIX (UHAHCOBBIX BIOXEHWIA.

[loCTaToOuHO YCNOBHOM BENMYMHOM SBNSETCS U
CyMMa OTAEeNbHbIX cTaTel obs3aTtenbcts. Hanpw-
Mep, 3TO KacaeTcs pe3epBa MpeacToswmx nnarte-
e, TaK KakK Ux peanbHasi CyMMa MOXeT ObITb yCTa-
HOBNIEHA TOJIbKO B MOMEHT WX coBeplueHus. Mpu
onpeneneHun NosaHoM CyMMbl 0693aTeNIbCTB TakxKe
BO3MOXHO MCKaxeHue uTora pasgena V banaHca
BCNEACTBUE BKIKOYEHUS B HEro 06Lei CyMMbl [0-
X040B OyAyLLIMX NepuoaoB, K KOTOPbIM MOTYT ObITb
OTHECeHbl M CyMMbl MONy4YeHHOM 6e3Bo3Me3aHOM
NMOMOLLM (XOTSI OHU HEe COMpPSIXKEHbl C KAKMMKU-Tnbo
0b693aTenbcTBaMM).
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OTMeuyeHHble NpobneMbl 0XBATbIBAKOT TO/BKO
YyacTb 06CyKAaeMbiX PUHAHCOBLIMU aHANUTUKAMKU
BOMPOCOB.

[leHexxHble MOTOKM XapaKTepu3yrT ABUXKEHUE
Hanbonee MOBGWMNBHOTO 3neMeHTa 0OOPOTHOro
KanuTana opraHu3auum — feHeXHbIX cpeacTs. Bee-
06K Nepexon KOMMepYeCckMx OpraHM3aumi Ha
OTPaXXeHWe B y4yeTe BbIPYYKM OT peanu3aLmu npo-
LyKuum no GakTy ee OTrPy3KM BbI3BaN y OTAENbHbIX
NPaKTUKOB 3710604HEBHbIV BOMNPOC: NMOYEMY Mpu-
6blNb €CTb, @ AEHEXHbIX CPeacTB HeT? B pesynbrate
NpOU30LLN0 CMELLEHWE aKLEHTOB B (MHAHCOBOM
aHanu3e B CTOPOHY aHanM3a AEHEXHbIX MOTOKOB,
KOTOPbIA MOXET MPOBOAMUTLCS NMPSMbIM MO0 KOC-
BEHHbIM MeToAOM. B ocHoBy coctaBneHus ¢u-
HaHCOBOM OTYETHOCTM 3KOHOMMUYECKUX CYObeKTOB
Pecnybnuku benapycb monoxeH npsiMoi MeTon
onpeaeneHuns YUCToro AeHeXHOro noToka.

MupoBOI OMbIT aHanM3a AEHEeXHbIX MOTOKOB
[l0Ka3bIBaeT, 4To Hambonee WMHPOPMATMBHBLIM MO
COAEPXKAHMIO ABNAETCSH KOCBEHHbIN METOA, KOTOPbIW
[laeT YCTaHOBWTb B3aMMOCBS3b MOSyYEHHOW Npw-
ObIIM M U3MEHEeHMs OCTaTKa [AEHEeXHbIX CPeacTB.
JTOT MeToZ, OCHOBAH Ha MmepecyeTe MOJyYeHHOro
(du1HaHCcoBOro pesynbraTa (YMCTOM NpubbIKM) NyTeM
onpeneneHHbIX KOPPEKTUPOBOK.

AHanu3 AeHEexXHbIX MOTOKOB KOCBEHHbIM Me-
TOLOM MO3BONSIET AAaTb KOMMYECTBEHHYH OLLEHKY
B/IMSIHWUS M3MEHEHMI B COCTaBe MMYLLECTBA U WUC-
TOYHMKOB ero 06pa3oBaHUS HA BENMYMHY YUCTO-
ro AEeHEeXHOro MoToka OpraHuM3auuu. 370, B CBOH
ouepenb, NoMoraeT OOHAPYXUTb OTPULLATESNIbHbIE
acnekTbl B AesTeNbHOCTM OpraHu3aumm u paspabo-
TaTb NpeaynpesuTeNibHble Mepbl MO HELOMYLLEHWUIO
OTPULLATENIbHOW BEeIMYMHBI YNCTOTO AEHEXHOrO No-
TOKa.

Pasnuumg B cyMMax YMCTOro AeHeXHOro noTo-
Ka M 4ncTOM Npubbinn BMNOAHE 33aKOHOMEPHbI, TaK
KaK OTpaXeHue OTIPY>KEHHOM MPOAYKLMU B OTYETE
0 npubbINAX U yBbITKax B MoKasaTene BbIpy4ku OT
peanu3aumu NpoayKUMM He o3HavaeT be3ycnoBHO-
ro nonyyeHus (NycTb faxe v B ByayLiem) 3KBUBA-
NEHTHOM CyMMbI AeHexHbIx cpeacTts. Kpome Toro,
$hopMHpOBaHME OTLENbHbIX AOXOA0B M PacxXofoB,
BIMSIOLLMX Ha CyMMy npubbian, He 3aTparuMeBaeT
NPUTOKOB WM OTTOKOB AEeHEXHbIX cpeacTs. Hanpu-
Mep, CyMMa HauuCIeHHOM aMOpTU3auMU YMeHb-
lwaeT npubbinb OpraHM3aumm, HO He BIeYEeT OTTOKA
LleHexHbIx cpeacTB. C Apyroi CTOPOHbI, NoraweHne
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LeOUTOPCKOM 33[L0/IKEHHOCTM NOKynaTenen 3a oT-
TPY>KEHHYI0 MM paHee MpoAyKUMIO He B/MAET Ha
(VHAHCOBBIV pe3ynbTaT B OTYETHOM Mepuoae, HO
BIEYET NPUTOK JEHEXHbIX CPEACTB U T. A,
HecmoTps Ha 6e3ycnoBHble npenMyLlecTBa
QHaNM3a AEHEXHbIX MOTOKOB KOCBEHHbIM METOLOM,
HeobxoAMMO OTMETUTb, YTO MPUMEHEHUE AAHHOrO
MeTo[a BbI3bIBAET 3aTPyAHEHUS BBMAY OONbLUMX
3aTpaT BpeMeHu Ha (GOpMUPOBaHME AOCTATOYHOIO
nHdOopMaLMOHHOro obecrneyeHus.
MNokasatenu ctoumocTn Bu3sHeca nernm B 0CHO-
BY TaK Ha3blBaeMOro 3KOHOMMYECKOro Moaxoja K
oueHke 3hdeKTMBHOCTH BU3HECA, KOTOPbIA MHOTME
aBTOpbl 0603HAYAKOT KakK aflbTEPHATMBHbIN Byxran-
TEPCKOMY MOAXO0AY, OCHOBaHHOMY Ha MokasaTensx
npubbinn. CTOMMOCTHOM NOAX0A K OoueHKe 3ddek-
TUBHOCTM OM3HEeca npefycMaTpUBAET, YTO OCHOB-
HbIM KpuTepueM 3bdEKTUBHOCTU AeATEeNbHOCTU
KOMMepYeCcKoM opraH13aumnm SBnseTcs NpupocT ee
CTOMMOCTU. DTOT MOAXO[L OCHOBAH Ha paccMmoTpe-
HMM BM3Heca Kak obbekTa COOCTBEHHOCTM U pac-
CYXOEHMUSX O TOM, YTO C MO3ULMU COBCTBEHHMKA
YCNELWHbIM MOXET CUYMTATbCs TONIbKO TOT OGU3HeC,
CTOMMOCTb KOTOPOTO NMOCTOSIHHO YBENNUYMBAETCS.
PasBuTME CTOMMOCTHOrO Mogxoda NpUBENO K
MOSIBNIEHUIO LLeNIOro psaaa nokasartenen duHaHco-
BOM 3PDEKTUBHOCTU, TAKMX KaK NMPUPOCT CTOMMO-
CTM BU3Heca, LeHa akuuK, OXOA, Ha akuM u ap.
Tak, HanpuMep, B KayecTBe MokasaTtens GUHAHCO-
BOM 3PPEKTMBHOCTM MOXET OblTb MCMONb30BaH
OTHOCUTENbHBIMA NOKasaTenb NpuMpocTa CTOMMOCTH
H6u3Heca B pacuyeTe Ha Kaxapli pybnb 3amencTso-
BaHHbIX B Ou3Hece akTnBOB. OH ByaeT cBoero posa
ANbTEPHATUMBOM MOKa3aTentd peHTabenbHoCTU ak-
TUBOB, PAaCCYMTAHHOMY MO YMCTON NPUOBLIIN.
MNpencraBnser uHTEpeC CpaBHEHME pPa3HbIX
NoAXxono0B K oLeHke dUHAHCOBOM 3PPEKTUBHOCTU
LeSTeNIbHOCTM OpraHu3aumi, OTHOCALMXCS K Mof-
cekumm CB «[Mpon3BOACTBO TEKCTUABHbBIX U3LENUNA,
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ofexnapl, U3[ennii U3 KOXM U Mexa» obpabatbiBa-
fOLLEe MPOMBIWNEHHOCTM (HAa3BaHUS OpraHU3aLumi
He NpuBefeHbl C LieNblo COXPaHeHUs KOHOUAEHUM-
anbHOCTU HdopMauum) (Tabnuua 1).

[pvMeHeHWe CTOMMOCTHOIO MOAXOAA, Kak BU-
MM, 1aeT OT/IMYHble OT TPAAMUMOHHOMO MoAxona
pe3ynbTatbl U BbiBOAbl 00 3PDEKTUBHOCTU (YHK-
LMOHUPOBAHMS OpraHun3aLmi.

BmecTe c TeM npuMeHeHWe yKa3aHHOro Noaxo-
[a npu oueHke GUHAHCOBOM 3PPEKTUBHOCTM fes-
TEeNbHOCTM OPraHM3auMi B HALMOHANIbHOM NPaKTU-
Ke CBs3aHO C psgoM npobnem. MNpexae Bcero, 3T0
KacaeTcs pacyeTa CTOMMOCTM BU3HECa M OLEHKM ee
npupocTa. HakonneHHbI 3apybexHbIM OnbIT yKa-
3bIBAeT Ha TO, YTO AN 3TUX LeNei MUCnonb3yeTcs
MHOXECTBO HEeTPaAMLUMOHHBIX ANS MpakTUYeCcKoM
[eaTeNbHOCTU HaLMOHANbHbIX OpraHu3aumii no-
KasaTtenen, Kak Hanpumep EVA (3koHOMumyeckas
pobasneHHas croumocTb), EBITDA (npubbine no
ynnatel npoueHToB), CapitalCashFlows (neHex-
HbI NOTOK Ang Bcero kanutana), EquityCashFlows
(oeHexHbI noToK ANng COBCTBEHHOrO KamuTana),
FreeCashFlows («O4MLIEHHBIN» AEHEXHbIA MOTOK)
W Apyrue. 31 nokasaTenu MokKa He HalM LWUpo-
KOro MNMPMMEHEHWUS B HALMOHANbHOM aHanUTUYe-
CKOW NPaKTUKe, B pe3y/ibTaTe Yero MoOXXHO OTMETUTD
OTCYTCTBME B (PUHAHCOBOW OTYETHOCTM OpraHu3a-
UM HeobxoaMMon MHMOPMaLMOHHOM 6a3bl Ans nx
pacyeTa.

MNokasatenu nob6aBneHHOM CTOMMOCTU, CO3AAH-
HOWM KOHKpETHbIM BW3HEeCOM, CTaHOBSATCS Mpeame-
TOM WCCIefoBaHUS MHOTMX 3KOHoMucToB [1, 3, 7,
8, 11, 12]. NpnunHOM Takoro uHTEpeca sBASETCS
cTpemneHue yHUOUUMPOBaTb OLEHKY BKI1aja B
3KOHOMMYECKOEe pasBUTME CTPaHbl KOHKPETHO-
ro pernoHa, BUAA 3KOHOMMUYECKOM AesTenbHOCTH,
OTLENbHOM UHCTUTYLLMOHANbHOM €AMHULLbI.

MNocTaHoBNEHMEM MUHUCTEPCTBA 3KOHOMMKM
Pecnybnuku benapycb M MuHuctepctBa Tpyna M

Tabnuya 1 - CpasHeHue pe3ybmamos oUeHKU GYHKULUOHUPOBAHUS UCCedyeMbiX 0peaHu3ayuli

MokasaTtenu

MpubbIb OT peanu3aunm NpoayKLUMU U1 Poct
peHTabeNbHOCTb MPOAAX

Mpupoct ctonmocTn busHeca B pacyete Ha | CHUXKeHue
3D PEKTUBHOCTH

1 py6. akTMBOB

MICMOoYHUK: cocmasneHo asmopom.
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Opranusaums 1

3pdekTMBHOCTH

Opranusauma 2 Opranmsaums 3

Poct CHuxeHune
3pdeKkTUBHOCTH 3¢ deKkTUBHOCTH
Poct Poct

3P PEKTUBHOCTH 3D PEKTUBHOCTH
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COLMAnbHOM 3awumTbl HaceneHus Pecnybnuku be-
napycb ot 31.05.2012 r. N2 48/71 yTBepxAaeHbl
«MeToonyeckne pekoMeHAaUMM MO pacyeTty Ao-
6aBNeHHOM CTOMMOCTM Ha OJHOr0 CpeaHecnumcoy-
HOro paboTHMKA (NPOW3BOAMTENBHOCTM TPyAa MO
[06aBNEHHOM CTOMMOCTM) Ha YpOBHE OpraHusa-
umm» [10].

NccnepoBatenu oTMeuatoT, yTo [fo6aBneHHas
CTOMMOCTb OTLENbHOM OpraHu3aumm He TONbKO
npeacTaBnseT CTOMMOCTHYHO OLeHKY ee paboTbl, HO
U 9BNSETCS UCTOYHMKOM IKOHOMMYECKOro pocTa M
($hOopMUPOBaHMS [OXOA0B BCEX YYAaCTHUKOB 0OLLe-
CTBEHHOrO BOCMPOU3BOACTBA:

- cobCTBEHHMKOB KanuTana nytem obecneve-
HWMS BO3MOXHOCTEW pasBuTMS BusHeca u nonyye-
HWS OUBULEH[OB;

- paboTHMKOB oOpraHuzauuMu nytem obecne-
YEeHUs BO3MOXHOCTM nonyyeHus 6Gonee BbICOKOM
onnaTbl X TPYAa;

- rocynapcrtaa nytem obecrneyeHus BO3MOXHO-
CTM MOMNOHEHWS BHOIKETOB Pa3IMUYHOIO YPOBHS 33
CYET HANIOroBbIX MIATEXEN.

B ™etoauueckmx pekomeHpaumax (MyHKT 5
rnaBbl 2) OTMEYAKTCsS NMpenMyLLecTBa nokasaTens
[06aBNEHHOM CTOMMOCTM MO CPaBHEHMKD C MOKa-
3atenem npubbinn. OTMevaeTcs TOT QakT, 4YTo Ao-
6aBneHHas CTOMMOCTb, B OT/IMUME OT MOKasaTtens
npubbIIK, COrNacyeT MHTEpPeChl He TONIbKO KOprMo-
paTUBHOIO, HO M rOCYAAPCTBEHHOIO XapakTepa, no-
CKOJIbKY Y4UTbIBAET TpeOOBaHUS 3aKOHOAATENbCTBA
no obecneyeHnto COUMANbHBIX U IKONOTUYECKUX
rapaHTui. [lokazaTenb MCNOb3yeTCs B OLEeHKe 3¢-
(HEeKTUBHOCTM HayYHO-TEXHUYECKMX pa3paboTok, B
COMOCTaBMEHMM TEMMNOB POCTa MPOM3BOAUTENBHO-

CTM TpyZa U 3apaboTHOM NnaTkl, B oLeHKe obecne-
YeHHoCTn GoHAa 3apaboTHOM NNaThl peann3oBaH-
HOM LO06ABNEHHOM CTOMMOCTbBIO U T. 4.

TaknuM 006pa3oMm, MHOTME 3KOHOMWCTbI BUAAT B
nokasarene A00aBNEHHON CTOMMOCTU He CTO/bKO
NPOM3BOACTBEHHbIN 3DDEKT, CKONbKO PUHAHCOBBIN,
W npepfiaralT MCNonb30BaTb Nokasatenb f06aB-
JIEHHOM CTOMMOCTM B pacyeTe nokasatenen GuHaH-
coBoM 3hHeKTUBHOCTH.

Bmecte ¢ Tem c npumeHeHueM [o6aBneHHOM
CTOMMOCTH B OLEeHKe GUHAHCOBOM 3PDEKTUBHOCTH
NosIBNSIETCA PAL AMCKYCCMOHHBIX BOMPOCOB, KOTO-
pble oTMe4yanuco B [8].

CnepoBaTenbHO, GUHAHCOBLIA aHANM3 LOMKEH
[aTb BO3MOXHOCTb OLLEHMTb, HACKONbKO 3ddek-
TUBHO pecypcCbl UCMOMb30BaNUCh U AN CO34aHUS
[06aBNEHHOM CTOMMOCTU, U A9 MONyYeHus op-
raHusaumei npubbinu. VcknueHue 31eMeHToB
NMPOMEXYTOYHOr0 MoTpebneHns npu nepexope K
nokasarensM [o06aBNeHHOM CTOMMOCTM MOBbILLIA-
€T 00beKTMBHOCTb OLLEHKM BK/IaAA KOHKPETHOro
6u3Heca B 0BWMIA IKOHOMUYECKUI pe3ynbTaT ae-
ATeNbHOCTM CTPaHbl B LENOM, TO eCTb B CO3JaHue
BBI1. MNpoBo3rnaleHHas B Hallei CTpaHe OpWeH-
Tauus Ha NMpOM3BOACTBO C BbICOKOM [0OaBneHHOM
CTOMMOCTbIO MPW3BAHA B 3HAYMTENbHOM CTEMNeHu
obecrneuntb 3KOHOMMYECKMI pOCT roCynapCTBa.
lpoBOAMMbIE MCCNEAOBAHUS MO OUEHKe (UHaH-
coBoM 3(dEeKTUBHOCTM BM3HECA MOKa3bIBAKT, YTO
[OCTaTOYHO NpUObIIbHBIA BM3HEC MOopoM co3na-
€T OTHOCUTENIbHO HEBbICOKYI 400 A06aBNEHHOM
CTOMMOCTU B 06beMax NpOU3BEAEHHONM NPOAYKLUM
(tabnuua 2).

Tabnuya 2 - [lJuHamuka 0CHOBHbIX nokazameneli puHaHco8ol 3¢ppekmusHocmu dessmensHoCmuU opaaHu3ayul’™

Mokaszatenb "
ba3ucHbIl rog
PeHTabenbHOCTb npubbINK OT peanusaumu, % 0,02
NpoayKLMH, N
nob6aBneHHoi croumoctu, % 72,59
MCUYMCNIEHHASA MO
PeHTabenbHOCTb npubbIK OT peanuszaumu, % 0,01
nponax, .
nob6aBneHHon croumoctu, % 72,35

MCYNCNIEHHAA No

MicmoyHuUK: cocmasneHo asmopom.

Opranusauus 1

OpraHusauus 2

OTyeTHbIi rog, ba3ucHbIl rog OTyeTHbIi rog,

719 10,27 12,40
75,49 29,32 30,94
6,71 9,32 11,03
70,43 26,60 27,53

ﬂpUMeanue: * - OpeaHu3auu,q 3 8 0aHHOM npumepe UCK/lo4eHa, mak Kak umeem y5bImOK om peanausayuu

npodykuuu, pabom, ycaye.
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lpoBefeHHble pacyeTbl MNOKA3bIBAKT, UTO 3aMe-
Ha TPaAMLMOHHOrO nokasatens GUHAHCOBOro 3¢-
dekTa — NpmbbINM — Ha MOKasaTenb A06aBNEeHHOM
CTOMMOCTU MPUBOOMT K U3MEHEHWIO NpefcTaBsle-
HMs 06 3ddekTnBHOCTM BM3Heca. Tak, Koadhduum-
€HTbl peHTabenbHOCTH, pacCUMTaHHbIE NO NPUOGbLINK,
B OpraHu3aumm 2 OKasanucb BbIlWE aHANOMMYHbIX
nokasaTenen OpraHmsaumm 1. OgHako nokasartenu,
paccyMTaHHble No A00aBNEHHOM CTOMMOCTH, Ae-
MOHCTPUPYHOT 06PaTHYIO CUTYaLMIO.

Takum 06pa3om, oueHka GMHAHCOBOM 3ddek-
TMBHOCTM Ha OCHOBe [00aBNEHHOW CTOMMOCTU
MMeeT paf HECOMHEHHbIX LOCTOMHCTB, HO TpebyeT
MOArOTOBKM COOTBETCTBYHOLWEr0 MHPOPMALLMOHHO-
ro obecneyeHuns ons NpYMeHeHus ee pasfiMyHbIMU
3aMHTEpeCOBaHHbIMM NOMb30BATENSIMU.
PA3PABOTKA HAMPABTEHMIA MOBBILLEHNS
MH®OPMALMOHHOIO PECYPCA ®UHAHCOBOM
OTYETHOCTM KOMMEPYECKMX OPTAHM3ALINM

Cpenu oTueTHbIX GOpM HanboNbLUUMM MHDOPMa-
LIMOHHBIM MOTEHLMANoM 0bnafatoT Byxrantepckui
6anaHC 1 otyeT 0 NpubbLINAX M yObITKAX, HA OCHO-
BAaHUMM KOTOPbIX PaACCYMTLIBAETCS OOMbWMHCTBO
QHANUTUYECKMX MOKa3aTenem, UCNoNb3yeMblX AJis
OLUEHKM (MHAHCOBOM 3D(EKTUBHOCTU OM3HECa
(WMHAHCOBOWM YCTOMUYMBOCTU CYyOBLEKTOB NpeanpUHm-
MaTenbCKoW AesTenbHocTU. B pesynstate nocnep-
Hero yCOBEpLUEHCTBOBAHUS UX CTPYKTYpbl U CO-
LlepXaHus 6b1KM pelleHbl HeKoTopble NpobnemMHble
BOMPOCHI (pa3fenbHOe OTpaXKeHne KpaTKOCPOYHOM
M OONTOCPOYHOM YacTen 0eB6UTOPCKOM 3a[0MKeH-
HOCTW, (PMHAHCOBLIX BNOXeHun W ap.). OpgHako
MMEIOTCS BO3MOXHOCTM [la/ibHEMLIEero nosblilleHUs
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MH(OPMALMOHHOIO pecypca byxrantepckoi oTyeT-
HocTu. KpoMe 3TOro, Ha Haw B3rnsig, He B MOJIHOM
Mepe peanu3yrTcs aHaMTUYeCKMEe BO3MOXHOCTM
rof0BOM MOSACHUTENbHOM 3aMMCKK, KOTOpasi MOXeT
ObITb LONONHEHA PSALOM CNPABOYHbIX TabAUL, ycTa-
HOB/IEHHOrO 06pasua.

Mpeppbigywas dopma byxrantepckoro 6anaHca,
pencreoBaBwas fo 2012 r., noMMMo nHdopmaumn
006 OCTaTOYHOM CTOMMOCTU OCHOBHbIX CPEACTB CO-
[epXana CcBefeHWs 0 NepBOHAYaNIbHON CTOMMOCTH
M CYyMMe HauMCIIeHHOM aMOopTM3aLuu, YTO NO3BONS-
J10 OLLeHWTb CTeneHb UX M3HOCa. B HacToswee Bpe-
Ms B GanaHce He NPUMBOAMTCA Takas MHMOpMaLums.
BmecTe ¢ Tem 6e3 cymMMbl amMOpTM3aumMM He npea-
CTaBNSIETCS BO3MOXHbIM MPOBECTU aHANN3 YMCTOTO
[LEHEeXHOro MoToKa KOCBEHHbIM METOAOM. Takxke
HeNb3s paccuuTaTh nokaszatens npubbinn EBITDA,
paBHbIN CyMMe YUCTOM NpUBbLIIKM OT ONepaLMOHHOMN
nestenbHocty EBIT u amopTusaumu. Boicokyto 3Ha-
YMMOCTb [aHHOMY MOKa3aTeNto B MUPOBOM Mpak-
TUKe NPUAAKT B CBS3U C YCTPAHEHWEM PA3NUUMNA,
BO3HMKAKLMX M3-33 BAPMATMBHOCTM HAYUCIEHUS
amMopTu3aumu, B pesynbrate 4yero hUHAHCOBOMY
pe3ynbTaTy Aaetcs 6onee 06bLEKTUBHAS XapakTepu-
cTuka. MNoatoMy LenecoobpasHo oTpaxaTb B 6anaH-
ce CyMMY HaKOMNeHHOM aMopTM3aL MK, a B OTHETE O
npmbbINsax n ybbiTKax — CyMMY Ha4yMUC/IEHHOM aMOp-
TU3aLMKM B OTYETHOM nepuoge (Tabnuua 3).

Kak yxe oTMeyanocb, MMeeTCs Lenbli psaj
npob/ieMHbIX BOMPOCOB B OLEHKE (PUHAHCOBOrO
COCTOSIHUSA OpraHM3aumMM B CBSA3M C COAEPXKaHUEM
M OLEHKOM OTAenbHbIX cTaTer banaHca. Ha cero-
[OHSWHWIA [eHb CaMblMWM PaCMpOCTPAHEHHbIMU B

Tabnuya 3 - PekomeHOyemoe ompaxeHue 8 byxeanmepckoli omyemHocmu UHGOpMayuu 0 8esUYUHe Ha4YUCIeHHOU

amopmusayuu

®Mopma oTueTHOCTH
¢opme otyeTHOCTH

Crp. 110 «OcHOBHbIE CpeacTBa» —
NPUBOAMTCS OCTAaTOYHAS CTOMMOCTb

byxrantepckui 6anaHc
OCHOBHbIX CPefCTB

HcmoyvHuk: cocmasneHo asmopom.
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MHdopmaums B aencTeyloLLei

PekomeHayemoe oTpaxkeHue
MHpopMauum

Crp. 110 «OcHOBHbIe CpefcTBa» — NPUBOAMUTCS
0CTaTOYHast CTOMMOCTb OCHOBHbIX CPELCTB
Crp. 111 «[NepBoHa4anbHas CTOMMOCTb OCHOB-
HbIX CpencTB»
Crp. 111 «[MepBoHa4anbHas CTOMMOCTb OCHOB-
HbIX CpefCTB»
Crp. 112 «HakonneHHas amopTu3aLums»
(BENMYMHA NOKa3bIBAETCA B KPYI/bIX CKOOKAX)
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NPaKTUYeCKOW AesTeNbHOCTM nokasaTenamu ¢u-
HaHCOBOrO COCTOSIHUSA ©e3yCnoBHO ABNAKOTCS KO-
3O DUUMEHTbI TEKYLLEN NUMKBUAHOCTU, obecrneyeH-
HOCTU COBCTBEHHBIMU OBOPOTHBIMKU CpeaCcTBaMMU,
obecneyeHHOCTM 0053aTenbCTB  akTMBaMu. [ng
obecneyeHns enuMHOro MeTOAONOMMYECcKOro noj-
X04a K OUEHKe MNMaTexecnocobHOCTM CyObekToB
X039MCTBOBaHUA 3aKOHOAATENbHO ONpeaeneHo nc-
Nonb30BaHME U NOPSAAOK PacyeTa NepevynucneHHbIx
KO3 DULMEHTOB, @ TaKKe YCTaHOB/IEHbl HOPMATUB-
Hble 3Ha4yeHus, AMddepeHUMpPOBaHHbIE NO BUAAM
3KOHOMUYECKON AesTeNbHOCTU.

OpHako B BONbLWMHCTBE C/Ily4YaeB B LOMOSHEHNE
K mepeyncneHHbiM koddduumeHTaM onsg OueHKM
NNaTeXxxecnocobHOCTM OpraHu3aumumM MNpUBAEKAOT
K03 OUUMEHT aBCONOTHOM NMKBUAHOCTU U NPOME-
XYTOYHbIN (YTOYHEHHbIN) KO3PDULMEHT NUKBULAHO-
CTW, NS KOTOPbIX TaKXKe YCTaHOBMIEHbl HOPMATUB-
Hble 3HaYeHus.

Pacuet ko3 dpuumneHTa abcontoTHOM NUKBUAHO-
CTM OCHOBAH Ha COMOCTaBNEHWUM 0OLLEN CYyMMbI Ae-
HeXHbIX CPeAcTB M ObICTpOpeanu3yembiX LEHHbIX
6ymar C KpaTKOCPOYHbIMM 00693aTenbCTBAaMMU Op-
raHusaumu. OfLHaKo B MpakTMKe aHanm3a ObICTpo-
peanusyemble LeHHble ByMmaru, Kak NpaBuo, Npu-
paBHMBAOTCA K cTaTbe HanaHca «KpaTkoCcpouHble
(DVMHaHCOBbIE BNOXEHUS». Heo6X0aMMO OTMETUTD,
YTO COCTaB [AHHOW CTaTby GanaHca [AOCTAaTOYHO
CNOXHbIM NO CBOEMY coaepxaHuto. B Hel cocpe-
[LOTOYEHbl He TONIbKO KPaTKOCPOYHble MHBECTULMM
B 3aBMCMMble 0OLLEeCTBA, KPAaTKOCPOYHblE WHBE-

CTUUMM B LiEHHble BymMaru Apyrux opraHusauuii u
B rOCYAApCTBEHHbIE LieHHble Bymaru, HO 1 npeno-
CTaB/IEHHblE OpraHusaumer 3anmbl. bonee Toro,
pasnuuHble BULbl MHBECTULLMIA MOTYT UMETb Pa3HYHO
BEPOSITHOCTb M pa3Hble CPOKM MX moraweHus. Ecnu
YUYUTbIBaTb Ha3HauyeHue koddduumeHTa abcontot-
HOM NMKBMIOHOCTM KaK MoKasaTens CrnocobHOCTM
opraHu3auuu ObICTPO MOracuTb TEKyLLYH 33a[0n-
YKEHHOCTb, TO BECbMa COMHUTENIbHbIM B [aHHOM
cnyyae 6ynet yyeT LeHHbIX Bymar co CpoKoM no-
raweHus, Hanpumep, 11 Mecsaues. [o3Tomy, Ha HaLw
B3rNs4, ANS NOBbIWEHUS CTENeHU OObEeKTUBHOCTU
aHanNM3a MKBUAHOCTU AaHHble ByxranTepckon oT-
4eTHOCTM LenecoobpasHo AOMONHUTL MHbOPMaLU-
€M 0 CoCTaBe M «KayecTBe» GUHAHCOBBIX BIOXEHMM
(tabnuua 4).

[MpOMEXYTOUHbIN (YTOYHEHHbIA) KO3DOULMEHT
JIMKBUOHOCTM, KOTOPbIA XapakTepusyeT Crnocob-
HOCTb OpraHM3auuu NoracuTb TeKylue AOATU 3a
CYET UMEIOLLMXCS AEHEXHbIX CPEACTB, KpaTKOCPOY-
HbIX (MHAHCOBbLIX BNOXEHWI M OebUTOpCKOM 3a-
[LOMKEHHOCTU TaKe TpebyeT YTOUYHEHMS Mopsaaka
ero pacyeta, B OCHOBE KOTOPOrO JIeXXWUT COOTBET-
cTByowee nHdopmaumoHHoe obecneueHme. Oco-
Oyl akTyanbHOCTb 3Ta npobnema npuobpetaert
[N OpraHu3aumi, MMeLMX B COCTaBe CBOMX akK-
TMBOB 3HAYMTENbHbIN YAENbHbIM BeC AebUTopCKon
3a4,0/MKEHHOCTU. [l0CTOBEPHOCTb BbIBOLOB O Mia-
TeXKecnocobHOCTM 3KOHOMMYECKOro cybbekTa no
NMONYYEHHOW BENUYMHE [AHHOro Ko3dpdpuumeHTa
BO MHOrom OyaeT onpenensatbcsl KavyecTBOM Ae-

Tabnuuya 4 - CnpasoyHas uHgopmayus K byxaanmepckomy 6anaHcy 0 cocmase KpamkoCpo4YHbiX GUHAHCO8bIX

s/10MEeHUl

KpaTkocpouHble (pMHaHCOBbIE BIOXEHUS

Cpok noraweHus

Orlp03 OTr3p06 OTr6pm012

Jo 1 Mecsua

BbicTpopeanusyemble LeHHble ByMaru

KpaTkocpouHble MHBECTULMM B 3aBUCUMbIE
obuwectea

NHBeCTMUMM B LieHHble Bymaru apyrmx
OopraHu3aumn

MHBECTULMM B rOCYAapCTBEHHbIE LEHHbIE
6ymaru

MNpepocTaBneHHble opraHu3aument 3amMbl

HcmoyvHuk: cocmasneHo asmopom.
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OUTOPCKOM 33a[0MKEHHOCTU, KOTOpas XapakTepu-
3yeTcs: Cpokamu ee 06pa3oBaHus, PUHAHCOBLIM
nonoxeHneMm paebutopa, yCnoBMSMM [OroBopa U
ApyruMu akTopamu.

BeccnopHbiM sBnsieTcs BOMpoc 06 MCKNOYeHUM
M3 coctaBa AeBUTOPCKOM 33a[0MKEHHOCTU CYyMM
aBaHCOB, BblAAHHbIX MOCTABLUMKAM TOBapHO-MaTe-
PUanbHbIX LLEHHOCTEW, Tak Kak B MOralieHune 3Tux
3aL0/I)KEHHOCTEN NOCTYNAT LEHHOCTH, KoTopble By-
LYT OTPaXKeHbl B AONTOCPOYHbIX aKTMBAX OpraHu-
3auumn nMbo B COCTaBe 3anacoB (TO eCcTb B COCTaBe
KpaTKOCPOUHbIX aKTMBOB NepenayT u3 ctatei febu-
TOPCKOM 3340/KEHHOCTM B CTaTbk 3anacos). bonee
CNOXHbIM SIBNSIETCH aHaNu3 npoyen AedUTopcKown
334,0/MKEHHOCTHM, KOTOPas BK/IOYAET Pa3HOPOLHble
Nno COLEepXaHMuH, CPOKaM U crnocobaM noraweHus
CyMMbl. YUWTbIBasl, 4TO peanbHble BO3MOXHOCTU
613Heca B noraweHum Tekywmx 06sa3atenscTs by-
LYT HampsiMyld 3aBUCETb OT CPOKOB MOrawleHus
umeroLLencs AebUTOpCcKOM 3a[0MKEHHOCTH, ANng
NosyYyeHus [OOCTOBEPHOW BEAUYMHbLI KO3DPULM-
€HTa MPOMEXYTOYHOM NIMKBUMOHOCTM Heobxoanmo
000CHOBaHHOE pelleHne O BKJIKYEHUM B COCTaB
JIMKBUOHBIX aKTMBOB AeOUTOPCKOW 3a[0/KEHHO-
ctv. MHhDOPMaLMOHHYIO OCHOBY TaKOrO peLieHUs
MoXeT obecneynTb COOTBETCTBYIOLWAN aHANUTUYeE-
CKas pacwmndpoBka AeOUTOPCKON 3a[,0/IKEHHOCTH
(tabnuua 5).

OnHOW U3 BaXKHeMLWMX COCTaBNAOLMX aHANM3a
durHaHcoBoM 3bdEKTUBHOCTU SBNSETCS PaCcCMOT-

SKOHOMUKA

peHue nokaszaTtenein LOXOLHOCTU WU peHTabenb-
HOCTM 6M3Heca, pacyeT KOTOpbix 6a3supyetcs Ha
[OaHHbIX OTY4eTa O MpubbIaX M ybbiTKax. O603Ha-
YMM HEKOTOpble BO3MOXHOCTM AaNibHeNLero no-
BbllUEHWUS MH(POPMALMOHHOIO pecypca OTyeTa O
npubbINsax 1 yobITKax, KOTOpble paclumpsnm bbl BO3-
MOXXHOCTU (UHAHCOBOrO aHanu3a B COOTBETCTBUM
C MEeXAyHapoJHbIMK HOpMaMK U npaBunamu. Kak
y)Xe 0TMeYanochb, rMmaBHas npobnema 3ak/yaeTcs
B TOM, YTO B y4eTe M OTYETHOCTU He PopMupyeTcs
TaKOM nokasarenb, Kak 06wwasa cymma npubbiam ot
BCEX BUOOB AEATENbHOCTM [0 ee pacnpeneneHus
(To ecTb 4O BbINAATbI HANOrOB, MPOLLEHTOB, AMBU-
[LeHO0B W UCMO/b30BaHMUs ee Ha HYXAbl HAEMHOro
nepcoHana). TeM He MeHee MMEHHO TaKas BEIMUYMHA
npubbIIM NPUCYTCTBYET U B CTOMMOCTHOM MOAXO0AE
K oLleHke 3P deKTMBHOCTM BM3Heca, n B pacyeTe Le-
JI0ro psfa nokasaTenen peHTabenbHoCTH.

Mcxops n3 3Toro, Ha Haw B3rnsg, Tpebyet po-
paboTKM NOPSAOK OTPAKEHUS B y4eTe U OTYETHO-
CcTM npouecca GopMMpoBaHUS (UHAHCOBOrO pe-
3ynbrata. [Ing ueneim MHAHCOBOro aHanm3a 3Ta
[opaboTka MOXeT MpoXoAMTb MO OAHOMY M3 ABYX
HanpasfieHui: NMBO BBeLEHWE AOMOSHUTENIBHOTO
cyeTa, Ha KOTOPOM Bbl OTPaXkancs NpoLecc Hakon-
NeHuns nNpubbian M NpoLecc ee UCMOoNMb30BaHUS C
NMOMOLLbI0 MapannenbHbIX YYeTHbIX 3anucen, inbo
NOCTPOEHME TaKOM CUCTEMbI aHANIUTUYECKOTO yUeTa,
B KOTOPOM Hawwna Hbl OTpaxkeHWe BCS CyMMa 3apa-
60TaHHOM MpUBbLINK AN BCEX 3aMHTEPEeCOBAHHbIX

Tabnuya 5 - CnpasoyHas uHgopmauyus K byxeanmepckomy 6anaHcy 0 cocmase Kpamkocpo4Hol 0ebumopckoli

3a00/1¥eHHoCmu

Bup pe6buTopcKoi 3a8,0KEHHOCTH

Cpok noraweHus

Orlpmo3 OT3pm06 OTr6pm012

Ho 1 Mecaua

3a40MKEHHOCTb NOoKynaTenen 3a NpoayKLMH,
TOBapbl U YTy

[MonyyeHHble OT NOKynaTenen aBaHCbl

3a4,0MKeHHOCTb pabOTHMKOB MO
NpenoCcTaB/eHHbIM 3aliMaM

3a[,0/KEHHOCTb B pe3ysibTate nepensatbl
(DMHAHCOBbLIM M HANOTOBbLIM OPraHam

Bo3melleHne MaTepuanbHoro yuiepba
Mpouas aebutopckas 3aA40MKEHHOCTb

Mcmoy4Huk: cocmasneHo asmopom.
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CTOPOH (OpraHv3aLuu, KpeauMTopoB, rocyaapcrsa,
HAaeMHOro NepcoHana) M NpoLecc MCrnosb30BaHMS
npubbIIM  (HanorM Ans rocyaapcTsa, MPOLEHTHI
KpeamMTopaM 3a CCYXXEHHbIM KanuTtan, AUBUAEHAbI
aKLMOHEepaM 33 BJ/IOXKEHHbIM KanuTan, NnpemMuu u
opyrve Bbinnatel ana pabotHukos). [MocTpoeHume
CUCTeMbl aHANWUTUYECKOro y4yeTa npeacTaBaser-
€S BO3MOXHbIM MO0 C NMOMOLLb MCNONb30BaHMS
COOTBETCTBYHOLMX CYOKOHTO MpW aBTOMATU3MPO-
BaHHOM 06paboTke y4eTHOM MHbOpMaumu, nnbo ¢
MCMONb30BaHNEM [AOMONHUTENbHbIX CybcyeToB. B
pe3ynbTaTe npoLecc GopMMpoOBaHUS GUHAHCOBOTO
pe3ynbTaTa ctan bbl 6onee Npo3payHbIM.
Bo3pocwuii nHTepec k nokasatento nobasnex-
HOM CTOMMOCTM B COBPEMEHHOM 3KOHOMMKE Tpeby-
€T pa3paboTkM COOTBETCTBYHLLEIO METOAMUYECKOrO
U MHDOPMALMOHHOrO obecneyeHus No NpuUMeHe-
HWIO 3TOrO MokKasaTens AN OUEeHKU 3PPEeKTUBHO-
CTM OYHKLMOHMPOBAHMUS OTAENbHbBIX WHCTUTYLMO-
HaNlbHbIX €AUHUL, — KOMMEPYECKMX OpraHu3aLuii.
o gaHHbIM POPMBbI CTATUCTUHECKOW OTYETHOCTH
4-¢ (3atpaTbl) «OTYeT 0 3aTpaTax Ha NPOM3BOACTBO
W peanusaumio NpoayKumm (pabor, yciyr)», Kak yxe
oTMevanochb B [8], B HacTodLlee BpeMs Npeacras-
NSETCS BO3MOXHbIM OMNpeLenuTb BeNnYnHy fobas-
JIEHHOM CTOMMOCTH, OTHOCSALLLENCS K 06beMy Npous-
BEJEHHOW npoaykumn. B 10 ke Bpemsa 60/bLLION
UHTEpPeC, C TOYKM 3PEHUS PACLUIMPEHUS MEepPeyHs
paccuMTbiBaeMbIX Mokasatenen GpUHAHCOBOW 3b-
(heKTMBHOCTH, BbI3bIBAET OnpeneneHne fobasreH-
HOM CTOMMOCTW, OTHOCSILLENCS K peann30oBaHHOM
npoaykumu. MNMpu pacnpocTpaHeHnn COOTHOLLEHUS

06beEMOB NMPOU3BEAEHHON U peann3oBaHHOW Mpo-
OYKUMKW Ha BENMYMHY MPOM3BEAEHHOM W peanu-
30BaHHOM [00aBNEHHOM CTOMMOCTM MHbOPMaLMs
MOXeT ObITb MCKaXxeHa. B To xe Bpems uHdopma-
LS, COLepXKaLLasacs B oT4eTe 0 NpubbINgx u yobiT-
Kax, HeLOoCTaTOYHA [ANs pacyeTa peasniv30BaHHOM
nobaBneHHoM cToMMocTu. Mo3ToMy, Ha Haw B3rnag,
HeobXoOMMO B CUCTEME yyeTa 3aTpaT Ha Mpowus-
BO/ZCTBO NPOAYKLMM U B y4eTE PACXOA0B Ha peanu-
3aLMI0 OpraHn30BaTb 060COBNEHHbIN YYET 31EMEH-
TOB MPOMEXYTOYHOro noTpebneHuns, 4To No3BOIUT
BbIAENWNTb BEIMYMHY MPOMEXYTOYHOro notpebne-
HWMg B 3aTpaTax Ha NpOM3BOACTBO M peanusaumio
npoaykumu. Mpu 3ToM pacyeT peann3oBaHHOM [0-
6aBNEeHHOM CTOMMOCTU MOXET ObITb BbIMOMHEH C
NMOMOLLbI0 NPOCTbIX aPUDMETUUYECKMX BbIUUCTIEHWIA.
CnpaBoyHass WH@OpMALMS [AHHOTO XapakTepa,
npunaraeMas K 6yxrantepckowm OTYETHOCTU, MOXET
6bITb NpeacTaBieHa B Buae Tabnuubl 6.

®opMmupoBaHMe Takon wuHbopmauum Tpeby-
€T COOTBETCTBYHLLErO MOCTPOEHUS y4yeTa 3aTpar
Ha MpPOM3BOACTBO. AHANUTUYECKMI YYeT [OKEH
BK/1OYATb CTaTbM 3aTpaT Ha MPOM3BOACTBO U pea-
M3auMio NpoayKuMK C BblaeneHnem Gopmupyto-
LWMX NPOMEXYTOYHOe noTpebneHue. YyeTHble pa-
H6OTHMKM MOryT AONOAHMTb pabounin NiaH cYeToB
COOTBETCTBYOWMMM cybcueTamu Anig yyeTa 3atpar,
OTHOCSILLMMUCS K NMPOMEXYTOUYHOMY NOTpebneHuto.
B atomM cnyyae npenctaBnseTcs BO3MOXHbIM 3a-
nosiHeHWe peKoMeHAyeMOM CpaBKu A1 peanunso-
BaHHOW [,00aBNEHHON CTOMMOCTMU.

Tabnuya 6 - CnpagoyHas uH@oOpMayusi K omyemy 0 nNpubbliSx u ybboimkax 0/ pacdema peanu308aHHOU

0obasneHHol cmoumMocmu

Mokasarenb Kop, ctpoku 3a oTuYeTHBbIN rop, 3a npeabiaywmii roa,

Bbipyuka oT peanusauunm NpoayKLun, TOBapOB, 010
pabor, ycnyr
CebecToMMOCTb peann3oBaHHOM NPOAYKLMHM, 020
TOBApoB, paboT - BCero,

B T. Y. MPOMEXYTOYHOe notpebneHune 021
YnpaBneH4Yeckne pacxoibl — BCErO, 040

B T. Y. MPOMEXYTOYHOE noTpebneHune 041
Pacxopnbl Ha peanu3aumio — BCero, 050

B T. Y. MPOMEXYTOYHOE noTpebneHune 051

MicmoyHuK: cocmasneHo asmopom.
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[ocTpoeHWe TakoW CUCTEMbl QAHANUTUYECKOTO
yyeTa MO3BOSET PEWMNTb eLLE OAMH NPOBNEMHBbIN
BOMPOC: NONyYEHNE MOAHOM BENNYMHbI AOOAB/IEH-
HOM CTOMMOCTM (MO BCEM BMAAM 3KOHOMMUYECKOM
nestenbHocTy). CopepXKalasncs B CTaTUCTUYECKOM
OTYETHOCTM MHGOpMaLMs MO3BONSET paccyMTaTbh
€ro NMoKa To/IbKO M0 OCHOBHOMY BUAY AESTENBHOCTH
BBMAY OTCYTCTBMS LETANM3aLMKM NPOYMX 3aTpaT B
pasgene N21 dopmbl 4-¢ (3aTparthl).

BmecTe ¢ TeM BblaeneHne 0CHOBHOrO BMAA Aes-
TeNbHOCTM NpeLnonaraeT ero CyLWeCTBEHHY 3Ha-
YMMOCTb B (OPMMPOBAHMM MOKa3aTenen npoms-
BOACTBA M peanu3auuu B LEOM N0 OpraHM3aLuu.
MpakKTMKa NoKa3bIBaET, YTO YACTO CTPYKTYpa 06LWwmx
3aTpaT OpraHM3auMM ComocTaBMMa C 3aTpaTaMu
OCHOBHOIO BMAA AesaTenbHoCTM. B 3ToM ciyyae
pacyeT HeobXoaMMbIX CTaTel NPoOYMX 3aTparT B Lie-
JIOM MO OpPraHM3aLMn BO3MOXEH MyTeM KOPPEKTU-
POBKM QHANIOMMYHbIX CTaTei 3aTpaT N0 OCHOBHOMY
BUAY LEeSTeNbHOCTM Ha KO3(DPULMEHT COOTHOLLE-
HMS 3aTpaT O6WMX M OCHOBHOrO BMAA AesTeNb-
HocTu. [lns HarnsgHOCTM npoBeneM anpobauuio
npesnaraeMoro noaxofa no AaHHbiM OpraHusa-
umm 1 (tabnuua 7).

SKOHOMUKA

MonrotoBka COOTBETCTBYHOLWENO MHMOPMALLU-
OHHOro obecrneyeHus MNO3BOMWUT BCEM 3auHTEpe-
COBaHHbIM MOMb30BATENSM MPUMEHSATb MOKa3aTenb
[06aBNEHHOW CTOMMOCTM B OLEHKE (UHAHCOBOM
3dpdekTuBHOCTM. B CBOKO ouepedp, peanusauums
paccMaTpMBaeMOro HanpaefieHns aHanusa obec-
neynT eMHCTBO NOAXOA0B U KPUTEPUEB K OLLEHKe
3O (EKTUBHOCTU HA Pa3/IUYHBIX YPOBHSIX: OpraHu-
3aLMK, PErmMoHa, CTPaHbl.

BbIBOAbI

lNpuMeHeHne ByxranTepckom OTYETHOCTU B Ka-
yecTBe MHGOPMALMOHHOM OCHOBbI OLEHKM (PUHAH-
COBOM 3P HEKTUBHOCTM BM3HECa ONPaBAAHO LefbIM
panoM ee NpeuMyLLecTB: eamMHoobpasnem ¢opm
OTYETHOCTMU, OTKPBITOCTbIO, 00S3aTENbHOCTBIO A1
BCEX IKOHOMMYECKMX CyObekToB. AHanu3 byxran-
TEpPCKOM OTYETHOCTM MO3BOJISIET BbISIBUTb OCHOB-
Hble TEHAEHUMM, CTOXKMBLUMECS B MMYLLECTBEHHOM
1 GUHAHCOBOM MOMOXEHUM OpraHM3aLuu, onpeae-
JIUTb MEpbI MO UX YNYULIEHUIO.

OnHako B cucteMe MHBOPMaLMOHHOro obecne-
YyeHus (GMHAHCOBOrO aHanM3a BblAENSeTcs WMpo-
KM Kpyr npobneM, CBA3aHHbIX C rapMOHM3aLMEN
nokasarefieil OTYETHOCTU, BHELPEHMEM B HaLMO-

Tabnuua 7 - Pacyem 0o6asneHHOl cmoumMocmu 8 Ues0oM No 0p2aHu3ayuu

B uenom no opraHmsauum

Mokasatenb
ThbiC. py6.
3aTpaTtbl HA NPOU3BOACTBO 7406
MaTtepuanbHbie 3aTpaTthl 1782
3aTpaTtbl Ha onnaTy Tpyaa 3775
OTuncneHms Ha coumanbHble HYXabl 1328
AMopTusaums 9
[Mpoune 3aTpaTbl, B TOM Yncne 512
- apeHAHas nnara, 11
- NpeLCcTaBUTENbCKME PACXOAbI, -
- yCIyru Apyrux opraHusaumni 105

KoadduumeHT cooTHoLeHMs 3aTpaT
(3 /3

O6beM Npon3BOACTBA NPOAYKLMM

obwue 0CHO6HO020 6uda ae»menbuocmu)

,El,o6a BJIEHHAA CTOMMOCTb

McmoyHuK: cocmasneHo asmopom.
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Mo ocHoBHOMY BUAY
3KOHOMMYECKO [eATeIbHOCTU

yA. Bec ThiC. pY6. yA. Bec
(mnsa 3atpar), % (mns 3atpar), %
100 6732 100
24,06 1461 21,70
50,97 3558 52,85
17,93 1251 18,58
0,12 9 0,13
6,92 453 6,73
10
96

7406 /6732 =1,1001

7853 7080
5508 5165
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HaNbHYH MPAKTUKY HOBbIX KPUTEPWUEB M MOKa3a-
Tenen puHaHcoBoMn 3PHEKTUBHOCTU LeSATENbHOCTH
KOMMEpYECKMX OpraHusaumi, nedbmumtom mHdop-
MauumM C MO3ULMKM MeXAYHApOAHbIX MOAXOAOB K
oueHke ¢GUHaHCOBOM 3PDEKTUBHOCTU U LOPYrUX.
31 Npobnembl HAKNAAbIBAKOT OTNEYATOK Ha Kaye-
CTBO NPOBOAMMOrO aHanm3a, Ha 060CHOBAHHOCTb
NPUHUMAEMbIX YNPaBIEHYECKMX pPeLLeHWN.

Ha Haw B3rnsan, o0603HavyeHHble B CTaTbe U3Me-
HEeHUS U LOMONHEHNS B ByXranTepcKom OTYETHOCTH
3HAUMTENbHO MOBbLIWAKT €ee MHDOPMALMOHHbIV
pecypc, 4TO NO3BONAWUT OObEKTUMBHEE OLLeHMBaTb
pe3ynbTaThl AEATeNbHOCTM OpraHuM3auui U ux
duHaHCOBOe cocTosHMe. Peanu3aums M3N0XeH-
HbIX HanpasneHWi pa3BuUTUS MHOOPMALMOHHOTO
obecrneyeHns GUHAHCOBOrO aHanM3a OCHOBAHa, B
OONbLIMHCTBE CNyYae, HAa COCTaBNEHUM aHaNUTUYe-
CKMX CMpaBoOK, KOTOPble OLHOBPEMEHHO HaMoMHAT
CofepKaHue MOSICHUTENbHOM 3anNuCKM K Byxrantep-
CKOW OTYETHOCTU M B 3HAUYMUTENbHOM CTEMeHWU no-
BbICAT 3O PEKTUBHOCTb aHANMTUYECKOrO npoLecca,
obecneynB ero AOCTOBEPHOCTb M OOBEKTUBHOCTD.
KomnnekcHbih aHanu3 ¢uHaHcoBOM 3 dEKTUBHO-
CTM BU3Heca, B CBOK o4epeflb, AOMKEH 0XBATbIBAThb
BCe 00603HaYeHHble NOAXOAbI.
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