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GELENEKSEL FiNANSAL TABLOLAR ANALIiZI VE EKONOMIK KAR
YAKLASIMI: BiR REKLAM FIRMASINDA UYGULAMA

Bu caligmada finansal tablolarm oran yontemi ile analizi ve ekonomik kar yaklagmm
reklam sektoriinde faaliyet gosteren bir firmada gosteriimistr. Oran analizinin  uygulanmasi
suretiyle elde edilen bilglerin, firma yonetimne firma ile ilgli ¢esith konularda alacag
kararlarda 15k tutmalart amaglanmistr. Ayrica firmalarm karhh@ konusu hem geleneksel oran
analizi acismdan, hem de modern ekonomik kar yaklasmm agisindan ele almarak, bu iki
yaklasimin farkh sonuglara ulastrabilecegi gosterilmistir.

Calgmanm birinci bolimiinde finansal tablo kavramu, finansal tablolarm tiirleri gibi genel
konular ele almmustr. Ayrica cahsmann uygulama kisminda o©rnek firmann bilangosu, gelir
tablosu ve nakit akim tablosu analize tabi tutulacagi nedeniyle, bu bolimde s6zkonusu finansal
tablolar daha ayrntih olarak incelenmisti. Daha sonra finansal analizin tanmm, finansal analiz
tirleri ve finansal analiz teknikleri iizerinde durulmustur. Finansal analiz teknikleri ayr1 ayri
baslklar altmda ele alnmis ve boOlimin sonunda oran analizi incelenmistir. Oran analizinin
incelenmesi srasnda oran analiznn tanmu ve oranlarm smiflandiridmas: gibi konularla ilgih
bilgller verilmistir. Likidite oranlari, mali yapi oranlar, faaliyet oranlar1 ve karlhlk oranlar1 ayr
ayr1 baslklar altmda ele alnmistur.

Ikinci boliimde son yillarda gittikge ©nem kazanan ekonomik kar yaklasmm iizerinde
durulmustur. Bu bolimde ekonomik kar ile muhasebe kari arasmdaki fark aciklannus, ekonomik
karm hesaplanmasmm firma ag¢ismdan Onemi ortaya konulmustur. Ayrica ekonomik karm
hesaplanmasmda kullanlan sermaye maliyeti konusu, 6z kaynak maliyeti yabanci kaynak
maliyeti ve agrhkli ortalama sermaye maliyeti gibi alt baslklar altmda incelenmistir.

Cabsmann en Onemli kismm iglincli bolim olusturmaktadr. Bu bolimde birinci
bolimde incelenen oran yontemi ile analiz ve ikinci bolimde ele alman ekonomik kér yaklagmu
reklam firmasmda uygulanmustr. Ugiincii bolimiin ik kismmnda 6rmek isletme ile ilgili kisaca
bilgler ve isletmenin birbirini izleyen ii¢ faaliyet donemine iliskin bilangolary, gelir tablolar ve
nakit akim tablolar1 yer almustr. Daha sonra sozkonusu tablolar kullanimak suretiyle reklam
isletmesinin  likidite, mali yapi, faaliyet ve karhhk oranlart hesaplanarak bu oranlarm
degerlendirilmesi ve yorumu yapimustr. Ugiincii bolimiin sonunda reklam firmasmm iic faaliyet
donemine iliskin ekonomik kari hesaplanmistir.

Reklam firmasmda oran analizinin uygulanmasi swrasmda su sonuglara ulagilmistir.

1. Reklam firmasmm likidite durumunun analizinde firmann oldukga yiiksek bir borg
O0deme giicline sahip oldugu saptanmustr. Ancak firmada gereginden fazla nakit
bulunduruldugu da goriilmistiir.

2. Firmann saglam bir mali yapiya sahip oldugu ancak yabanci kaynaklardan yeterli
Olclide yararlanilmadigl goriilmistiir.

3. Reklam isletmesinin ¢alisma durumunun analizinde alacak devir hizinn azaldig ve
alacak tahsil siresinin gittikge uzadim saptanmustr. Ayrica ¢alisma durumunun
analizi srasmda firmada asmi net igletme sermayesinin oldugu tespit edilmistir.

4. Geleneksel finansal analiz agisindan isletme faaliyetlerinin  olduk¢a karh oldugu
gorilmiistiir.



Yonetim i¢in isletme karhhigmm ik Onemli gostergesi, briit satis kar1 oramdr. Kirgzistan
gibi gelismekte olan iikkelerde bu oran %50°den az olmamahdr. Ornek isletmenin ik yil hari
bu standartlara uydugu saptanmustr. Ancak son yida briit satiy kar1 oranndaki diistis egilimi,
yani satlan hizmetin maliyetinin net satislardan hizli artmasi bir basarisizliga isaret edebilir.

Son yida net satlar iizerinden karhik oranlarmda genel bir diislis egilimi gdzlenmistir.
Bu durum krizden de kaynaklanabilir. Diger karllk oranlarmm diisme egilimi gostermelerine
ragmen, son yilda aktif karlilik oranmin yiikselmesi Du Pont analizi yardmiyla agiklanmistur.

Biitin  bunlara ragmen, geleneksel finansal analizi karhhgm Olgiilmesinde sermaye
maliyetini dikkate almadigindan, yaratlan kar dogru olarak Olgmede yetersizdir. Bu nedenle bu
calgmann uygulama kisminda reklam isletmesinin  ekonomik karmm hesaplanmasma yer
verilmistir.

Reklam firmasmmn {i¢ faaliyet donemine iliskin ekonomik karmm hesaplanmasi sonucu,
ekonomik karm geleneksel gelir tablosunda raporlanan muhasebe kan ile paralel olarak gelisme
gosterdigi ancak muhasebe karmdan az oldugu goriilmiistir. Buna ragmen, her {ic faaliyet
donemme iligkin ekonomik kar poztif c¢ikmistr. Pozitif c¢ikan ekonomik kar, kullanilan
sermayenin maliyetmin ne kadar {izernde faaliyet kar1 elde edildigini gostermektedir. Yani
firmanin gercek anlamda kar ettigi saptanmustir.
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byxranrepauk ¢ MHAHCHLJIBIK JOKYMEHTTE PAMH AHAJIU3H )KaHA IKOHOMHUKAJIBIK Malaa:
Pexiama ¢pupmacbiHaa KOJAOHYY

byn nmunnomayk wummre OyxranTepAuK (UHAHCBUIBIK JOKYMEHTTEPAUH KOA(PPUIIUEHT
METO/ly MEHEH aHaJM3M JKaHa HKOHOMHKAIBIK Taiifa IMOJX0oAy peKiamMa CEeKTOpYH/a HII
KYprysreH oup ¢upmana xonjponyany. KoadduiueHT meTrony MeHeH aHaiu3, Oyl aHAIU3AMH
KapAaMbl MEHEH alHraH MH(popMalMsIHbl (UPMaHBIH XKeTeKunjepuHe (p KaHIal dyeunmaepau
KaOBIT ayyJa KOJJIOHYY MaKcaTbl MEHEH JKYpPry3yiamy. AWpbikda (upMaHBIH TMaiga aimyy
Macenecd KOd(@UIHMEHT MEeTOJy MEHEH aHalIM3[IMH JKapJaMbl MEHEH jkKaHa 3amaHOan
HSKOHOMHUKAJIBIK Tai/1a MOAX0AyHYH KapJaMbl MEHEH M3WJICHUII, Oyl KU MOIXOAIYH ap Oarika
HaTbIHXKanap/pl Oepe aJlraHbl KOPCOTYJIAY.

Jumnomayk ummuH OupuHUM  OeniyMyHAe OyxranTepAuK (UHAHCBUIBIK JOKYMEHT
TYLWYHYTY, OyXraaTepauK (DMHAHCBUIBIK JTOKyMEHTTEPIUH TYPJOpY CHIKTYY JKaJIbl Temajap
KOHYH/O *a3bUbl. AWpbIKYa JUIUIOMIYK MIUTHH MPAKTHKAJIBIK O6JIyTYHI®e YAy (upMaHbIH
0aJaHCHIHBIH, KHUpEIIe-YbITbIM OTUETYHYH )aHa akya KapakaTTapIblH KbIMMBUIBI Tyypalyy
OTUETYHYH aHaJM3U KYPIy3YJIreHy Y4yyH, Oyn Oenymae Oyn OyXranTepIuK (UHAaHCHUIBIK
JOKYMEHTTEep TaljaHAbl. AHAAH KUHUH (MHAHCBUIBIK QHAINM3IUH aHBIKTAMachl, (MHAHCBUIBIK
aHAM3IUH TYpJAepy >kaHa (UHAHCBUIBIK aHATU3IMH TEXHUKaJapbl (METOLIOpPY) >XKOHYHIO
*a3pu1bl. OUHAHCHUTBIK aHAJM3AWH TEXHUKATAPHl ©3-03YHYO TeMallap KaTapbl TAJaH/bl jKaHa
OenymMayH asrblHaa Kod(BUIIMEHT MeToay MeHeH aHanu3 m3uigeH . Kosdduuuent meromy
MEHEH aHaIM3 W3WJJICHTeHJe Oyl aHamu3[MH aHBIKTaMachl aHa Kod(duuHeHTTepauH
KIaCCH(UKAMICH  CBISIKTYYy Temanapra Tuemenyy uHQopmanus Oepmwian. JIMkBUIInk
K03(pdUIIneHTTep, (UHAHCBUIBIK TY3YAYIl KodhduImeHTTepr, Ml adambl KodhQUIMCHTTEpH
KaHa naiaa kodpOUIHEeHTTepr ©3-03YHUO TeMallap KaTapbl TaJllaHIbl.

DxuHYM O6JYyMIIe aKbIpKbl JKbUIAapaa Oapa-Oapa eTe 4YOH MaaHHWTe 33 00J0 TypraH
SKOHOMMKAJIBIK Mali1a OIXO0TY )KOHYH/1e >ka3blifbl. by 6esym1e 5KOHOMMKAJIBIK Maii/1a MEHEeH
OyxraJiTepAuK Maiijia apachlHAArbl alblpMa aHBIKTAJBII, SKOHOMHUKAJIBIK MaliIaHbl 3CENTOOHYH
(¢upMa YYYH MaaHHMCH Tyypalyy alTbulIbl. AWpbIKYa SKOHOMMKAJBIK IaiaHbl 3CENTOOe
KOJIIOHYJITaH KalHUTAJAbIH YbITBIMBI TEMachl €3 KalUTaJAbIH YbITBIMbI, YUYYHUY >KaKTapAblH
KAl TAJIBIHBIH YBITBIMBI JKaHa OPTOYO KAMHMTAIJBIH YBITBIMBI CBHISKTYYy KAYH TEMaJlap.IbIH
KapiaMbl MEHEH U3UJIICHH.

JIMIIOMIyK MINTHH 3H HETW3rH OeNyIyH Y4dyHuy Oesiym Ty3yn Typat. bym Gemymue
OupuHuM OemyMae M3WJeHTeH KOd(MDUIMEHT METOAy MEHEH aHalIMu3 jKaHa SKUHYH 0elym[e
TaJJAHTaH SKOHOMHKAJBIK Naiija MOAXOLy pekinaMa (QUpMachlHIa KOJNJAOHYNTY. YUyHUY
OenyMIyH airaukel OeJIyTYHI® YIIY HIIKaHAa J>KOHYHIe Kbickaua HHpopMalus KaHa
WIIKAHAHBIH Y9 OJKbUITA THEMRNYY OalaHcTapbl, KUpEIe-4YbITBIM OTYETTOPY KaHa akda
Kapa)kaTTap/blH KbIMMBUIBI TYypallyy OTYETTOPY JKOHYHI® >Ka3blUlAbl. AHAAH KUMMH Oyl
OyxrantepauK (MHAHCBUIBIK JOKYMEHTTEP KOJAOHYIYH, PEKIaMa WIIKAHACBIHBIH JIMKBUUIMK,
(UHAHCBUIBIK TY3YJYIL, WOl abaibl jkaHa Haijga Kod(pOUIHEHTTEpU SCEnTeNau KaHa Oy
Ko3(pduLMeHTTep OaaJaHbIll KbIMBIHTBIK YBITAPBUIABL. YUyHUy OeIyMAYH asArelHAa pekiama
(MpPMacBIHBIH Y JKbIJITA THEIIENTYY SKOHOMMKAJIBIK Al Jachl 3CENTEININ.



Pexnama ¢upmaceinza KO3(QPUIHUEHT METOAY MEHEH aHaJu3au KOJJOHYY MEHEH
TOMOHIOTYIOU KBIMBIHTHIKTAP UBITAPBLIIBI.

1. Pexnama ¢upMachbiHBIH JTUKBHUAIUK a0aJIbIHBIH aHATU3UH/IC (UPMAHBIH KapbI3aapbl

TOJIO® MYMKYHUYJIYTY YOH DSKEHJUIHW aHBIKTAIIbl. BUpOK ¢upmana ammbIk akda
KapakaTtap Oap dKEHJUTH J1a KOpYIay.

2. ®upmaHbIH (UHAHCBUIBIK TY3YJIYIIy KYYTYY SKCHIUTH OMPOK YIYHUY JKaKTapAbIH
KaluTaJlblH a3 KOJJOHTOHIYTY KOpPYIIy.

3. Pexnama ¢upMachlHbIH HII a0albIHBIH aHAIM3UHIE Oallkajgapra Kapblra OepHIreH
aKyaHbl Kalipa aiyy BUIJAaMJIBITBIHBIH a3aiiraHbl >KaHA MOOHOTYHYH ©CKeHY
aHBIKTAIAbl. AMpblkua uIl abajblHBIH aHAIM3UHAEC (UpMaza ambIK HaKTa WII
KamuTaibl 0ap SKSHIUTH J1a OUITHHIH.

4. KoadgdumueHT METOy MEHEH aHAJIN3 KO3 Kapalllbl MEHEH (upMa HII apakeTTepUHEH
KaKIIbI Taiija ajaraHbl KOpyJay.

Kerexunnep y4yH HIIKaHAHbIH Naija alyyCyHyH aIradykbl MaaHUIYY KOPCOTKYUY
caTbllITapfiaH  TYLWKeH maijna koapduureHTH. byn koapduuueHT eoHYyKkeH baTbimn
enkenepyHae 33%pman a3 Oonbomry kepek. KbIprbI3cTaH CBHISAKTYY OJIKIOPAO SKOHOMHKAJIBIK
TYPYKCY3IYK HaThIKachiHAa Oyn KOA(POUIMEHTTHH JKaambl cTaHAapThl 50%ra 4eiinH dYbIrar.
Yary wumkana OWpPHWHYM SKbUIAaH Oallka >Keuiapaa Oyl CTaHAApTKa BIIAWBIK JKSHOAWTH
AHBIKTAABl. BUPOK aKbIpKbI KbLIAA caThITapAaH TYIIKOH Maiga Kod(hOUIIMEHTUHUH TYLIYY
TEHJCHIUSACHI, Oamkaya aiTKaHJa caThUITaH KbI3MaTKa KETKEH YBITBIMIAPIBIH HaKTa
caTtyyaapiaH 0atr ecylly, UINTEPANH KaKIIbl KYPOOreHIYTYH KOPCOTYILy MYMKYH.

AKXBIpKBI KBLIJAa HAKTa caTyyJaapJaH TYLIIKOH Haiaa kod(puiimeHTTepuHae >Kaimbl Oup
TYLIYII TEHACHUIUSICH Kopyiny. byn abanabia cebebu kpusuc na 6omymly MyMKYH. bamka naiina
KOO(pPUIIMEHTTepUHUH  TYHIYUIyHe  Kapa0acTaH,  aKbIpKbl  JKbUIJa  aKTHUB  Haija
kod(ppurnenturun oecymy Jy [IoHT aHanu3uHUH XKapJamMbl MEHEH TYUIYHIYPYJIIY.

Bynapnpin OGaapapiThiHa KapaOacTaH, KOAX(MPUIIMEHT METOAYy MEHEH aHajiu3 TalIaHbl
JCeNTereHJe KamuTalAblH YbITBIMAAPBIH 3CKe anlaraHiblKTaH, TYLIKOH MaiaHbl Tyypa
ACEeNToo/10 JKEeTUICU3 Oonmyn caHamar. OmOH Y49YH Oyl JUINIOMIYK WINTUH TPAKTUKAIBIK
0enyryHe periiaMa (UPMaChIHBIH YKOHOMHKAJIBIK Tl JaChl SCETITEITH.

Pexnama QupMachiHBIH Y4 >KbUITa THEIIETYY SKOHOMMKAIBIK MalJaHBIH SCENTENIUIIN
HATBI)KACHIHIA JKOHOMHUKAIBIK TMaila KApeIe-4bITbIM OTYETYHIAThl OyXralTepauK maiaa
MEHEH NapajuleNayy TYplle e3repreHy, OMpok OyXraaTepIuK MaiiafaH a3 dKeHAUTH KepyJIIy.
byra kapabactan y4 XbUIAbIH OaapIbIThIH/IAa SKOHOMHUKAJIBIK Maiia OH caH OOJIyN YBIKTHI.
OKOHOMHUKAJIBIK TaiaHblH OH caH OoyIly, KOJJOHYJITaH KalHUTaJIIbIH YBITBIMAAPHI 3CKEe
aJblHraHJa, KaHYaJIblK HII apakeT Maijackl TYLIKOHIYT'YH KepceTeT. bamkaua aWTkaHaa
(upMaHBIH YBIHBITHI [Tal]1a aJITaHIBITHl aHBIKTAIIBI.

Auxkbiu Ce3nep

Byxrantepauk (DMHAHCBUIBIK JOKYMEHT, (MHAHCBUIBIK aHaln3, KOA(POUIHEHT METOIy
MEHEH aHaJIN3, JKOHOMHUKAJIBIK [Tali/1a, KATATAJIABIH YbITBIMIAPHI.
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TpaaMuuoOHHBII aHATU3 JOKYMEHTOB OyXrajarepckoil ¢ MHAHCOBOMH OTYETHOCTH U
IKOHOMMYecKas NpudbLIb: [IpuMeHeHNe B peKIaMHON OpraHu3anuu

B nanno# auninoMHoi paboTe MHAHCOBBINM aHAIM3 METOJIOM pacuéTra Kod(hpuireHToB u
MOAXOJT DKOHOMHUYECKONW TpUOBUIM OBITM TPUMEHEHB B  (upMe, OCYIECTBISIONMIEH
JIeSITeNIbHOCTh B peKIaMHOM cekrope. duHaHCOBBIN aHanu3 nmyréMm pacuéra kod(dUIHeHTOB
NPUMEHSIICA C IIeNIBI0 TOMOYb PYKOBOJCTBY (MPMBI B IPUHSATHH PELICHUI B Pa3IHMIHbIX chepax
JeareslbHOCTH.  Tema peHTa0enbHOCTH MPEANPUATHS MCCIEAOBANaCh C TOYKUA 3pEHUs
TPAaJUIIMOHHOTO (MHAHCOBOTO aHAM3a, a TAKKE C TOYKU 3PEHUs IMOAX0/Aa SKOHOMHYECKOH
npuObUIM ¥ OBUT MPOJAEMOHCTPUPOBAH TOT (DAaKT, YTO STH JBa MOJXOJAa MOTYT JaTh pa3HbIe
KOHEYHbIE Pe3yJIbTaThI.

B nepBoii rmase qumiIoMHON paboThl OBLIN 3aTPOHYTHI TaKUe OOLME TEMbl, KaK IIOHSITHE
OyXranTepckoro (MHaHCOBOTO JOKYMEHTA, BHUJbI OyXralTepcKMX (PMHAHCOBBIX JIOKYMEHTOB. B
CBA3M C TE€M, YTO B MPAKTHYECKOH YacTW JAUIJIOMHOM paOoThl B (MHAHCOBOM aHaln3e
UCIOJIb30BANIUCH OanaHc, OTYET O MPUOBLIAX M YOBITKAX M OTYET O ABUIKECHHUM JCHEKHBIX
CPEICTB peKIaMHOM (upMBI, B TIEPBOM IJIaB€ BBIIE IOMSHYThIE BHJbI OYXraJTEpCKUX
(MHAHCOBBIX TOKYMEHTOB OBbLIIM M3ydeHBI OoJiee TaTenbHo. [lanee ymoMUHAIOTCS ONpeielieHue
(¢uHAHCOBOTO aHanu3a, BHAbl (MHAHCOBOIO aHajdM3a W TEXHUKU (METOAbI) (MHAHCOBOIO
aHanu3a. Metopl (MHAHCOBOTO aHAIN3a U3YyJalIuCh KKl 110 OTJIEIBHOCTH, U B KOHLIE ITIaBbI
JIoLUIa o4yepesb 0 aHalM3a METoAoM pacuéra kod(duineHToB. B mporecce u3ydeHus aHaimsa
MeTo/IoM pacuéra Kod(pduuHeHTOB Oblia JaHa WHEGOPMAIUsS OTHOCHUTEIBHO OIpENeIeHUs
aHainM3a  MeTroAoM  pacuéta  KO3(QPUUHMEHTOB U  KiIacCUpUKAauu  KOI(DPUIIMEHTOB.
Koapduunentsl NUKBUAHOCTH, (UHAHCOBOM YCTOMYMBOCTH, TEKYLIEH MAEATENbHOCTH U
PEHTA0ETBFHOCTH OBLITM U3y4EHBI MO OTJEIBHBIMU 3aT0JIOBKAMHU.

Bo BTOpo#i IiaBe MOBECTBYETCS O 3aBOEBBIBAIOIEM B IOCIEIHEE BpeMs BCE Oouibliee
IpU3HAHUE IOJAXO0JIe YKOHOMMUECKOH NpuObuiM. B 3TOi miaBe oObACHSETCS pazHUIA MEXIY
SKOHOMHUYECKOM W OyXraiTepckod NpUOBLISIMH, M YIIOMHHAETCS 3HAYMMOCTH ISl (DUPMBI
MOJICUNTBIBAHUSL KOHOMHUYECKOH MpuObuIM. Tema m3aepkKek Ha KalmuTall, MCIOJb30BAaHHBIN B
noJIcuéTe IKOHOMUYECKON MPUOBUIM, U3ydanachk Mo 3aroioBkamu «31epx K1 Ha COOCTBEHHBIN
KanuTam U «31epkku Ha JOJITOBbIE 00S3aTEILCTBAY.

Haubosnee BakHOUW 4acThIO TAaHHOW TUINIOMHON PaOOTHI SBIISETCS TPEThs aBa. B aToit
[JaBe B peKIaMHON (QupMe TpUMEHSETCS aHalIu3 METOAOM pacyéra Kod(pUIIMEHTOB,
M3Y4CHHBII B IMEpBOM INaBe U MOAXOJ HKOHOMHUYECKON NpUObUIM, YIOMSHYTBI BO BTOPOM
rnaBe. B mepBoil yacTu TpeTbeil MIaBbl AAal0TCA KpaTkas MHGopMaius o pexiamMHON dupme, a
Taloke OallaHChl, OTYETHI O JOXOJaX M pacxoJax M OTYETHI O JBMIKEHUU JCHEKHBIX CPEJICTB
¢upmbl 32 Tpu OTUETHBIX mepuoaa. Jlamee Ha OCHOBE CTPYKTYpbl STHUX JOKyMEHTOB
PACCUUTHIBAIOTCS M aHATTM3UPYIOTCSA KO3(PPUIIMEHTh! TMKBUAHOCTH, ((MHAHCOBOW YCTOMYMBOCTH,
TEKyIlel JesITeTbHOCTH W PEHTAa0eNbHOCTH. B 3aKIIOYMTENbHON dYacTh TPEThel IIIaBbI
MO/ICYMTHIBAETCSI SKOHOMUYECKAs: MPUOBLIb peKIaMHOM (UPMBI 32 TPU OTUETHBIX NTEPUO/A.



B urtore npumeHeHus B pexiamMHON ¢upMme aHanu3a METoAoM pacuéra Kod(hpuiimeHToB
OBbUIN MOJIYYEHBI CIESIYIOIIME PE3YIIbTATHI.

1. B mporecce OLEHKH JTUKBUAHOCTH PEKIaMHOM (UPMBI OBbLIIO BBISIBICHO, YTO JaHHas
¢upma oOJamaeT JOBOJBHO TAaKM BBICOKOM IUIaTekecrnocoOHocThro. Ho  Obun
oOHapyXeH TOT (pakT, uTo B (ppMe HAXOAUTCS ropaszo OOJbIle JEHEKHBIX CPENICTB,
YeM CJIe10Bajo Obl.

2. bbeuto ycraHoBieHO, 4TO (¢upma oOiamaer xopoieil (pMHAHCOBOW YCTOWYHUBOCTBIO,
HO HE MOJIb3YeTCsl B HYXKHON CTETIEHU JJOJITOBBIMHU 00SI3aTEILCTB AMU.

3. B mpomecce ananmmM3a TEKyImeH NEATEIBHOCTH OBLIO YCTAaHOBJICHO CHIDKEHUE
CKOpOCTH 000poTa AeOMTOPCKOM 33J0KEHHOCTH M YUIMHEHHUE Mepruo/ia B3bICKaHUS
NeOUTOPCKOM  3aJ0JDKeHHOCTH.  Talke ~— Obuld  OOHApYKEHbl  W3JIHUIIKA
(GYyHKIMOHUPYIOLIETO KamuTaia.

4. C TOYKM 3peHUs TPAAUIMOHHOTO (PMHAHCOBOTO aHAIM3a JESITEIbHOCTh (PUPMBI ObliIa
OLIEHEHA KaK JIOBOJIBHO TaKu peHTabebHasl.

[lepBblii I7aBHBIM TOKa3aTelb PEHTAOCIBHOCTH (PUPMBI JJIs1 PYKOBOJIUTENSI — BaJloBas
npuObuib. Ilo 3amazHbIM MepKaM JTOT I[OKa3aTellb He JOoJbkeH ObiTh MeHblle 33%. B
pa3BUBAIONMXCS CTpaHaX, TakuX Kak KbIprel3craH, BCi€ACTBHME HECTAaOMIBHOCTH SKOHOMHKH,
3TOT HOpMAaTuB BbIpacTaeT 10 50%. Bbpu1o ycTaHOBIEHO, YTO JAaHHBIA MOKa3aTeNlb PEKIaMHOMN
¢upMbl 3a JBa OTYETHBIX MEPUOAA COOTBETCTBYET cTaHigapTaM. Ho TeHAEHLHMs CHUXKEHUS
BaJIOBOH MpuOBLIH, HAaOII0AaeMast B MOCIEAHEM OTYETHOM MEPHOJIE, MOXKET CBUICTEIHCTBOBATh
0 Kako-TO Heynaye.

B nocnemnem oT4étHOM Tepuoae HaOmOJaeTcss OO0m@s TEHJASHIMS CHUXCHHS
kod(puineHToB peHtabenbHOCTH. JlaHHAS CHUTyamus MOXKET OBITh CIIEACTBHEM KpHU3HCA.
[ToBbimeHne kod(duueHTa PEeHTA0EIbHOCTH aKTUBOB, B TO BpeMsi Kak BCe KOI(PDULIMEHTHI
PEHTa0ETBbHOCTH CHUIKAIOTCS, 00bsCHeTCS Tpu nomou ananu3sa [y [lonT.

W Bcé-Taku TpaaIuLMOHHBIA (MHAHCOBBIM aHaIM3 HE MOXKET MPABUIBHO MOJACUUTATH
MOJIYYEHHYIO TPHUObUIb, TaK KaK HE YYUTHIBAET M3EPKEK HAa KamuTald B MOACYETE MPUOBLIH.
VIMeHHO MOATOMY B MPAKTUUYECKOM YacTH JaHHOW AUINIOMHOM paboThl ObLIO yeIeHO BHUMAHUE
MO/ICYMTHIBAHUIO SKOHOMUYECKOW NMPUOBLIN PEKIaMHON (UPMBI.

B wurtore mnoacuuThIBaHUS HSKOHOMHUYECKOHM MPHUOBLIM peKIaMHON (QUPMBI 3a TpU
OTYETHBIX MepHoJa ObLIO YCTAHOBJIEHO, YTO AKOHOMUYECKAs! MPUOBUIH MEHSETCS MapajliesIbHO
OyxraiTepckol MpuOBLIM, HO TOpPa3ao MEHbIe mocieaHei. HecMoTpst Ha 3TO, SKOHOMHUYECKAs
NpUOBLIL 32 BCE TPU OTYETHBIX MEPHOJIa MMEET IMOJOXKUTENbHOE 3HAYeHHE, TO €CTh OOJIblle
Hyna. IlonoxxurtenbHoe 3HaUY€HHME SKOHOMHYECKOW MPUOBLIM IMPEACTABISACT COOON BEIUYUHY
OpUOBIIM OT OCHOBHOM JIEATENIBHOCTH 3a BBIUETOM H3JEp)KeK Ha KanuTal. MHbIMU cioBamu
¢upma B 1eHICTBUTENILHOCTH MOIYYaeT HACTOSILYIO TPUObLIb.

Karouesnie CiioBa

Byxrantepckuii pMHAHCOBBIA JOKYMEHT, ((MHAHCOBBIM aHAIIN3, aHATM3 METOAOM pacdyéra
KO3(UITMEHTOB, YKOHOMUYECKasi TPUOBLITH, U3ACPKKH Ha KaITUTAJL.
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TRADITIONAL FINANCIAL STATEMENTS ANALYSIS AND ECONOMIC PROFIT
APPROACH: APPLICATION IN ADVERTISING

In this dissertation ratio analysis and economic profit approach were applied in
advertising firm. The aim of application ratio analysis in advertising firm was to help the firm’s
direction making decisions in different spheres. Firm’s profit theme was researched with
traditional financial analysis point of view and with economic profit approach. Also it was
demonstrated the fact, that this two approaches can give different results.

In the first chapter general themes were affected, such as financial statement concept,
kinds of financial statements. In order to use these financial statements in practical part of
dissertation, in this chapter balance sheet, budgeted income statement and cash flow statement
were studied more detailed. Then financial analysis definition, kinds and methods were
mentioned. Each financial analysis’ method was studied separately from others and in the end of
first chapter ratio analysis was researched. The information about ratio analysis’ definition and
classification ratios were given during the studying ratio analysis. Liquidity ratios, financial
stability ratios, current activity ratios and profit ratios were studied under separated titles.

In the second chapter it has been described economic profit approach, which is becoming
more important nowadays. Difference between economic profit and account profit was explained
and importance of economic profit calculation for firm was mentioned. Capital costs, which were
used in economic profit calculation, were studied under titles “Owned capital costs” and “Debts
mstruments costs”.

The most important part of this dissertation is the third chapter. In this chapter ratio
analysis, this had been studied in the first chapter and economic profit approach, which had been
mentioned in the second chapter. Short mformation about advertising firm and this firm’s
balance sheets, budgeted income statements and cash flow statements were given at the
beginning of the third chapter. Then liquidity ratios, financial stability ratios, current activity
ratios and profit ratios were calculated and analyzed. At the end of the third chapter advertising
firms’ economic profit of three accounting periods was calculated.

At the end of application ratio analysis in advertising firm, these several results were
received.

1. During the liquidity analysis of advertising firm, it was revealed that firm has quite
high financial responsibility. It also was detected the fact that there more cash
resources in firm than it needs.

2. It was revealed that firm has good financial stability but doesn’t use more debts
instruments.

3. During the current ability analysis it was revealed that accounts receivable’s velocity
of turnover has come down. It also detected that there is superfluous function capital.



4. According to traditional financial analysis activities of firm was recognized as quite

profitable.

The first main index of firm’s profit is gross profit ratio. In developed countries this
index must not be less then 33%. In our country consequence of unstable economy this index
increases up to 50%. It was revealed that advertising firm gross profit ratio of two accounting
period corresponds to these standards. But lowering tendency of gross profit which can be seen
in last accounting period, gives evidence of failure.

In last accounting period general lowering tendency of profit ratios can be observed. This
situation may be consequence of crisis. Rise of active profit ratio when other profit ratios come
down, was explained with Du Pont analysis.

In spite of all advantages traditional financial analysis can not calculate profit correctly
because this kind of analysis doesn’t take into account capital costs. Therefore in practical part of
this dissertation economic profit of advertising firm was calculated.

At the end of calculation advertising firm’s economic profit of three accounting period, it
was revealed that economic profit changes parallel to account profit but economic profit is less
than account profit. In spite of this economic profit of all three period is positive. Positive
economic profit is basis activity profit minus capital costs. It means that firm has real profi.
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