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! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

Cuentas PAU CASTILLA Y LEON

#"11B3G)0BPI7 !

##1J/-/+K3HBI7 |

#%L11J/-M(03.,-1./(IN/+4)4HBI7 |

#OUI</M.3-131(3+2,1G(3P,!G,+!G38)8/4)*). -IC!,0+,-14,74/G0,- HB:8RS7!;7!B7JIRY;I9
#0O"1</M.3-131(3+2,1G(3P,14,2!/?0).3./-1./14+Q.)HB:8RS7!:7!B7JIRI:I9
%"1IR?5,K)()P34),2/-1)20322)HBIRS7!;7!B7JIRY;19$R; T7SRDRU:<7IR;1;;VR>D9
%"W!@+,G)/.3.1)2.M-0MB(RS7!;7!B7JIRY; 193! R; T7SRDRU:<7!R;|:;;VR>D9
%"XIY,?.,1./14,5/+4), HBIRS7!;7!B7JJR9;I9$R; T7SRDRU:<7!R;I;;}VR>D9
%"Z11:G()434),?/-1)?[,+5\0)4HBIRS7!;7IB7JJRY;I19$R; T7SRDRU:<7!R;I:;VR>D9
%#IR?5,K)()P34),?/-1530/+)3BIRS7!;7IB7JIRI;I9$R; T7SRDRU:<7!T:19JR:D
W!191)-0/?4)8BIRS7/B7JIR9;19$9]R8I9;BR:8

X"l@+,K//.,+I- HB:8RS7I1B7JIR9;19

XWIB()/?0HBIRS7!B7JJRY;19$1J9:DRU:>D9

A<M, 3-14/4)*).3-1G, +1G+Q-035,-1314,+0,!G(3P,!C!,0+,-14,24KED,8R S 7!!B7JIR9; 19
A'I</M.3-1314,+0,1G (3P, !4,21/20).3./-./14+Q.)OHB :8RS7!1B7JIRI !
AQll/-,+/+_3HBIRS7!B7JJRI;19$!<R8@7;R$D9
AO"IB3NBBIRS7!B7JIR9;19$!<R8@7;R+D9
AOYB>324,-1/1)?-0)0M4),?/-1./14+Q.)0,14BBIRS7IB7JIR9;19$/<R8@7;R+D9

#l ! 16,-/1837./1 F1%"#"1&&&" ()*+,-./0/10,2+30)-4,5 |



>3(324/-1@:AB3-0)((3!C!DIE?

"#$5%& >?@/MB"|CDEA
I"#$%&' (& &))S*(#*  + -1)$.&($& (*H&
1-0$#-1
"#$%&'&()*&$"+,-&".)"/1&0'+, + 2*3%)%-3
)&0$*4-4'$(453#)$-1 2*351#-4&3'4*1%6%)"$"$&
7&(A&'A*"& *)"$&
101$"-"$&(*3'$(8&). 9#$"-3
-35%&" (& &))$*(#*
"#$%&'&()*&S$"+,-#).+1&)'+, + *54-3-'1;0"&(*(#$4-4*3'4*")<4$H&
I"#$%& " &))$*(H* . -33%8&""&))$*(#*
*54-3-" 0" & (*(HPA-4*B'4* ) <ASHE
23&,.+"*&),
4+)&()0'+ .
11$*(#*3
5+,$1+16) +
/-6-
=-("&3";"

*9-1M?1,*N/0,1/21914/(1)24+M-03.,a!b34)/?.,1. *(/'4() M/ ./ -1435%)3+1(,-1.30,-1./!(3103*(3¢

ol ! 16,-/1832./! FI%"#"1&&&" ()*+,-./0/10,2+30)-4,5 !



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

EJERCICIO 1

B3G)0B{""ald/-/+K3-1#"all/-M(03.,-1./(/N/+4)4) 1# al kIM.3-131 (3+2,! G(3P,14,21/20).3./-1 /!
4+Q.)0,% a®+,G)/.3.1 )2.M-0+)3(1 1 *al Y,2.,! /1 4,5/+4),! #al :G()434),2/-! )?[,+5\0)43-! &
R?5,K)()P34),2/-1 530/+)3(/X'al91)-0/24)3 " al@+,K//.,+/- 1#'alB()/?0/- #'al</M.3-1 3! 4,+0,!
G(3P,14,21/20).3./-1./14+Q.)0, #"a!B3NE"a»3?4,-1/1)?-0)0M4),?/-1./14+Q.)0, | 484"

1/2)/?.,11?14M/?03!/-0,-1/(/5/?0,-1G30+)5,?)3(/-H !
I

éc!B,’?-O+MC/!/(!*3(3?82+MG3?.,!(,-!.)-0)?0,-!/(/5/?0,-!/?!53-3-!G30+)5,?)3(/-'!
*cIB3(4M(3!/(1Y,?.,1./1537),*+31/1)20/+G+Q03(,"
4ct?23()P3!-M!-)OM34)E?1/4, 2 ESPE24)/+31/5G (/3?.,1(,-1G+)?4)G3(/-1+30),-'

. ct?23()P31-MI+/203%)().3.1) 2324) ¥ 9ct3%)/2., IdM/1-M-1K/203-1h32-). L/l I
|

wi ! 16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



SOLUCION EJERCICIO 1

3¢ B,?-0+M44)E?1./(1*3(374/

>3(3?4/-1@:AB3-0)((3!C!DIE?

"
"#$%& DEFCH-IIIKG o
"#$%& (&™M&))$*(#*  + - B)BI&($&' (*H& 012
3.4$#.5 0,
"#$%&'&()*&$"+,-&".)"/&0'+, 6, 7*8*)%.8 0,
-)&4$*9.9'$(9:8#)$.5 2 7*8:5#.988'9*5%%)"$"$& 02
<&(9&'9*"&/*)"$& 02
145$"."$&(*8'$(=&)/>#$".8 0,
-.83%&"(&"&)$*(H* 1w
M"#$%&'&()*&$"+,#).+1&)'+, ?, @*:9.8"'5A4"&(*(#$9.9*8'9*")BISt 12
I"#$%& " &))$* (H* o, -.83%&"&))$*(#* L
@*:9.8''5A4"&(*(#$9.9*8'9*")BIS 1,
23&,.+"*&), 2,
4+)'&()0'+ 0,
35%*(#8 0,
5+,$1+16) 2,
3.;. 02
C.("&8"A" 12

*c B\(@M(,L/(I[,?.,)./'537),+3 |
|
Y7;<71<9IT:;;R7>J:lel  40)K,14,++)/20f1@3-)K,14,++)/?D/
Y7;<71<9IT:;R7>J:le!l  #" If 196"k!lg !N
70+3![,+53!3(0/+?30)K3!./143(4M(3+(,!4/+_3H
Y7:<71<9!T:;:R7>J:1e! f1.40)K,!?,14,++)/?0!
Y7;<71<9IT:;;R7>J:le!  #7M'If10"elg" !N

9(! 2/0,! G30+)5,?2)3('C! /(! G3-)K,! 2!
! 4,++)/?00 4,2-0)0MC/?! (,-!
N?374)34)E?!1%\-)43!

X !

9(! fondo de maniobra es
positivoa! (,! dM/!)?.)43! dM/a! ! /
G+)?4)G),alo deberia tener
problemas! G3+3! 3[+,?703+! -|\
G32,-13!4,+0,!G(3R,

9(! fondo de maniobra es
positivoa! (3! [)?3?74)34)E?! 5\
[-03*(/!' [)?3?4)3! 03?0, /(! 340)k
2,14,++)/?0/al4,5,IM?31G3+0/1./(
340)K,!4,++)/?20M

16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

4ci?\()-)-15/.)320/1+30),- |

!!J30),!./!D)dM)./F?,!-,(K/?4)3!3!4,+0,!G(3P1ﬁ%!eﬂ%!e!ﬂ!e!~'"h !
9-1M?1+30),14,5G(/5/203+),1./(1[,?.,1./1537?),*+3a!3!5/.).31dM/!/(1340)K, 1 4,++)/20/1/-153C, +!
dM/LI(1 G3)K,! 4,++4)/20/1 (1 [,2.,! /1 53?),*+31 /-1 G,-)0)K,ca! 3M5/2037! (3-1 G,-)*)().3./-1 ./!
3[+,203+1(3-1./M.3-1/21/(14,+0,1G(3PL"!

</I[,+53!2/?/+3('-M/(/! 4,?-)./+3+- /! adecuado que el activo corriente represente un 150%-
200% del pasivo corriente'! S3(,+/-! G,+!./*3N,!./! [-0/' M5*+3(! GM/./?!-)2?)[)43+! +)/-2,-! ./!
)?-,(K/?4)3! 3! 4,+0,! G(3P,! C! +/-M(03.,-! -MG/H)&B,! /(! ./(! G+/-/?0/! IN/+4)4),a! ! excesiva
liquidez! *-/! -0\ +/ ?M?4)32.,1 31 )2K/+0)+(,! /-1 [,?.,-1 /2 /(! G+,4/-,! G+,.M40)K,! ,! 340)K-!
[)?324)/+,-al(,!/dM/!,+)2)?3IM?!4,-0/1./,G,+0M?).3.c'

"#3%E&H'S" | I"#$%&"()

|
J30),L./M/-,+/+_3H! Ty

le!E-le1%a1%6 "I
9-0/1+30) 5M/-0+31 M?31)?[,+534)E?! 5\-1./03((3.3! - *+/! (3! 4,5G,-)4)E?! /(! 340)K, ! 4,++)/20/'
B,5G3+\2.,(,14,2!/(1./\()dM)./PI-/\GM/./?1./0/403+|G+,*(/53-14,5,1/(\/14/-,./1/1)-0/74)3-" |

:(43?P3+4¢l 100% es recomendablea! C!./! ?M/K,! K3(,+/-! 5MC! -MG/+),+4:5,! /(! dM/! ?,- |
124,20+35,-alIGM/./21)?.)43+1)2[+3MO) ()P 3MEPH/AM+-,-' |

J30),1./1 v3+3?o_3!,!-,(K/?4)3!0,B@%!eﬂ’f le!\Wdg!Wg'H

9-03*(/4/! [(! 2i5/+,1 /1 IM+,-! /1 Y2K/+-)E?! /! (3! [5G+/-3! G,+! 43.3! /M+,! dM/! 3./M.3a!

5, -0+37?.,1(3123+370_3!,[+/4).3!G,+!(3!/5G+/-31G3+313[+,203+!(31[)?374)34)E?13N/?3'18)!/(1+30),!/-!
5/2,+1dM/1#al)?.)431dM/I(,-1[,2.,-1G+,G),-1-, 212/230)K, -all (31/5G+/-31/-1)?-,(K/?0/al G, +1(,\dM/!
/-035,-1320/11M?3!-)0M34)E?!duiebra'19?V/(1/N/+4)4),1/-035,-EMC!3(/N3.,-1./1/-03!-)0OM34)E?"

VHS%N&' (%' 1"#$ |

1"# "
330),1./13M0,?,5_31,1./143().3. 1) 7324)34)E?HI- 2= let e 1%6dlgl%g"

</I[,+53!5MC!2/?2/+3(!/-1+/4,5/?.3*(/'dM/! el neto represente entre un 70% y un 150% del
total de las deudas de la empresa. !S3(,+/-! G,+!/*3N,! ./l [-'M5*+3(! GM/./?1)?.)43+!G,43!
3M0,?,5_3![)?3?4)/+3a!C3!dM/!(3!53C,+!G3+0/!./1(3![)?3?74)34)EP4AIH'!5)/?0+3-1dM/!G, +!
124)53! -\ GM/./'G/43+! /1 (,1 4,20+3+),a! ./ 2,1 3G+,K/4b3+! (3! G,-)*)().3.1 I.IM.3+-/ G3+3!
34,5/0/+1)?K/+-),2/-1dM/12/2/+/21M?153C,+1*/2/[)4),!dM/!4,-0/10)/?/1(3!./M.3"

AL ! 16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

.C1:2\()-)-L/1(31+/203%)().3.1)2374)/+31° 79t
|

J/?OB*)().3.![)?3?4)/+3}?H1%!e%!e!"a#%!naZ%!

T).J1 (14+/2.)5)/20,! *0/?).,! G,+! /(1 43G)03(1)?K/+0).,! /1 (,-! -,4),-1 9-1./-/3*(/ dM/! -/3! (!
53 C,+! G,-)*(/"! @3+3! K3(,+3+! 3./4M3.35/20/! /-0/! .30,! 0/?.+_35,-1 dM/! 4,2,4/+! AM\(! /-! (3!
+/203%)().3.15/.)31/21/(1-/40,+alG3+3!K/+1-)1/-0\G,+1/24)531,1G, +1./*3N,1./1/-03!+/@3%)().3."

!
1"#$%8&'() Resultado Ventas 1"#$%&
203* 11?237 (BT le ] I el = I
J/203 )0'3"[)'3'4)/+3'!"#$%&'(%' WHS T I'H$0& T Activo  I"#$%&'(%' I'#S$ 10,12 = 12%!
!
T T B 2721 jinni+,034)E?11N 3G 3(37435)/20,
gl
I \L
Resultado 15 100 1"#
J/?03*)().3.![)?3?4)/+3}?i;!;m!e! !!!,T!!! 1 ””W it !!!!W!!e!o,12=12%

@M/./13M5/203+1-M!1+/203*%)().32324)/+3H

+M5/?032.,1/(153+2/2 'l

#:M5/2037.,!(3!+,034)E
#M5/2037.,1/(11/?./M.35)/20,1°4,213./4M3.31+/(34)E?14,-0/1./M.3  =/?03*)().3.cN
|

|

pall ! 16,-/1837./1 F1%"#"1&&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

EJERCICIO 2

B3G)03(! Ja! J/-I+K3#Tal J/-M(03.,-! /(1 IN/+4)4),) #"al | </M.3-! 3! (3+2,! G(3P,! G,+! G+Q-035,-!
+/4)%).,-1C!,0+,-14,24/G0,-1"al R?5,K)()P34),2/-1)20322)*(/-! *al R?5,K)()P34),?/-1 530/+)3(/-! X"a!
91)-0/74)39%&! @+,K//.,+I-! %"al B()/?20/-1 W"a! </M.3-1 +/4)*).3-1 G,+! G+Q-035,-1 3! 4,+0,! G(3P,! C!
,0+-14,24/GO,-1"all/-,+/+_ 31!

1/2)/?.,11?14M/?03!/-0,-1/(/5/?0,-1G30+)5,?)3(/-H !
I

éc!B,?-O+IVIC/!/(!*3(3?4/a!43(4M(3?.,!(3!4)[+3!./!43G)03(‘!!
*CIB3(4M(3!/1)20/+G+/0311/(1Y,?.,1./1537),*+3"
4¢!:?23()P31-MI-)OM34)E?!/4,7E8)23?4)/+3!/5G(/37?.,1(,-|G+) ?4)G3(%#30),!
.c1:23()P31-M1+/203%)().3.1[)2374)/+3!"379¢!-3%)/2.,1dM/!-M-1K/?03-1b3?1-). L /1" 11!
|

o]l ! 16,-/1837./! FI%"#"1&&&" ()*+,-./0/10,2+30)-4,5 |



SOLUCION EJERCICIO 2

3c D314)[+31./143G)D3(

>3(324/-1@:AB3-0)((3!C!DIE?

Activo 82 NETO + PASIVO = x+65

Activo no corriente 45 Patrimonio neto =x +20
Capital X

"#$%&'&()*&$"+,-&".)"/1&0'+, 5 Reservas 10
Resultados del ejercicio 10
Pasivo no corriente 5

"#$%&'&()*&$"+,-#).+1&)'+, 40 Deudas a |/p por préstamos

Activo corriente 37 Pasivo corriente 40
Deudas por préstamos a ¢/p 20

23&,.+"*&), 2 Proveedores 20

4+)'&()0'+ 30

Clientes 30

5+,$1+16) 5

</\(3/4M34)E?![M?2.35/203(../(1G30+)5,?) Attivo = Neto + Pasivoat/!./.M4/\dM/H!

gl

g%lel]lkzM lel#Oll B3G)03(lelO

Activo 82
Activo no corriente 45
Inmovilizaciones intangibles 5
Inmovilizaciones materiales 40
Activo corriente 37
Existencias 2
Realizable 30
Clientes 30
Tesoreria 5

!
NETO + PASIVO 82

Capital
Reservas
Resultados d

Patrimonio neto 37

17
10
el ejercicio 10

Pasivo no corriente 5
Deudas a |/p por préstamos 5
Pasivo corriente 40
Deudas por préstamos a c/p 20
Proveedores 20

16,-/18372./ F1%"#"1&&&" ()*+,-./0/10,2+30)-4,5 |



*CIB\(4M(M)?20/+G+/034)ERN,?.,1./1537),*+3 |

Y7;<71<9IT;;R7>J:le!

Y7,<7'<9IT;;R7>J:lel W@!IX"lel=2N1NI

70+31[,+53!3(0/+?30)K3!./143(4M(3+(,!4/+_3H

Y7;<71<9!T;;R7>J:le!

Y7,<7!<9IT:;;R7>J:lel X% IXNe 2!

L

>3(3?4/-1@:AB3-0)((3!C!DIE?

:40)K,14,++)/20RI@3-)K, 14,++)/20/

9(! fondo de maniobra es

negativoa! (,! dM/! )2.)43! dM/!
/5G+/-31GM/./1?,1-[+143G3P!./!
3[+,?03+! -M-! 4,5G+,5)-,-! ./!

G32,! 3! 4,+0,! G(3P,! 4,?! -M
*)/?/-1CL./+/4b,-14,++)/?0/-" |

£1:40)K,1?,14,++)/20!

9(! fondo de maniobra es
negativoa! (3! [)?3?4)34)E?! 5\
[-03*(/1?,13(43?2P3!31[)?324)3+!
/-0+M40M+3! G+,.M40)K3! -M! ]
?,14,++)/?0/c"!

9(17/0,! G30+)5,2)3(C! /(1G3-)K,!
2,1 4,++)/?20) 4,2-0)0MC/?! (.-
|

[)?374)34)E?1\-) 48

! 16,-/1837./1 F1%"#"1&&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

4ci?\()-)-15/.)320/1+30),- |

1"# BRI "##$%E&' Y

o
lel—lel"alWe! I
I"#$%&N" ##$%&%e. €a L |

11330),1./1D)dM)./P1,1-,(K/?4)31314,+0,!G(3

9-1M?1430),14,5G(/5/203+),1./(![,?.,1./'537),*+3a!3!5/.).31dM/!/(1340)K, 1 4,++)/20/!/-153C, +!
dM/1 /(1 G3-)K,! 4,++)/20/1 I(1[,2.,1 /1 53?),*+3! /-1 G,-)0)K,ca! 3M5/203?! (3-! G,-)*)().3./-! ./1
3[+,203+!(3-1./M.3-1/21/(14,+0,!G(3P! !

</I[,+53!2/?/+3('-M/(/! 4,?-)./+3+-/! adecuado que el activo corriente represente un 150%-
200% del pasivo corriente'! S3(,+/-!G,+!./*3N,!./1/-0/'M5*+3( d4,5,!/(!./(\G+/-/?0/!/IN/+4)4),a!
GM/./21-)2?)[)43+1+)/-2,-1./1)2-,(K/?4)3!314,+0,!G(3P,!C!+/-M(03.,-!-M&/+excesiva liquidez!
-0\ +/2M?24)32.,130)2K/+0)+(, /-, [,2.,- 21 (1G+,4/-,1G+,.M4A0)K, ! 1 340)K,-1[) 23?4)/+,-a! (!
dM/1,+)2)?3IM?14,-0/1./,G,+0M?).3 .’

I"HSYRH'S" | 1"H$%68&™()
J30),L./1/-,+/+_3H! S0 RS %% 'e" le"aggle!gg!h!

9-0/1+30),! 5M/-0+3! M?3!)?[,+534)E?! 5\-1 ./03((3.3! -, *+/1 (3! 4,5G,-)4)E?! ./(: 340)K,! 4,++)/20/"!
B,5G3+\2.,(,'4,2!/(1./1()dM)./PI-\GM/./?1./0/403+1G+ *(/53-14,5,/(/14/-,1./'/1)-0/?4)3-" |

:(43?P3+dl 100% es recomendablea! C!./! ?M/K,! K3(,+A3(2,!)?[/+),+/-! GM/?!)?.)43+IM?!
G+,*(/53!./1[3(03!./1()dM)./P"!

J30),1./1V3+320_31,1-,(K/?4)310,03¢

"
!e!!T!e!#ag&)!e!#g%!h

9-03*(/4/! [(! 2i5/+,1 /1 IM+,-! /1 Y2K/+-)E?! /! (3! [5G+/-3! G,+! 43.3! /M+,! dM/! 3./M.3a!
5,-0+37.,1(3123+370_31,[+/4).3!G,+!(31/5G+/-31G3+3!3[+,203+!(3![)?374)34)E?!3N/?3'18)!/(1+30),!/-!
5/2,+1dM/1#al)?.)431dM/I(,-1[,2.,-1G+,G),-1-, 212/230)K, -all (31/5G+/-31/-1)?-,(K/?0/al G, +1(,\dM/!
/-035,-1320/11M?3!-)0M34)E?!qfiiebra'19?2!/(//N/+4)4),/-035 -13(/N3.,-1.//-03!-)OM34) E?'

I"H$06&' (%' I"HS
J30),1./13M0,?2,5_31,1./143().3.! /'[)’?3’?4)34)E’7H~U#7| e 'e'—'e' agiVe!gWih

</I[,+53!5MC!2/?2/+3(!/-1+/4,5/?.3*(/'dM/! el neto represente entre un 70% y un 150% del
total de las deudas de la empresa. !S3(,+/-! G,+!/*3N,! ./l [-'M5*+3(! GM/./?1)?.)43+!G,43!
3M0,?,5_3![)?3?4)/+3a!C3!dM/!(3!53C,+!G3+0/!./1(3![)?3?74)34)EP4AIH'!5)/?0+3-1dM/!G, +!
124)53! -\ GM/./'G/43+! /1 (,1 4,20+3+),a! ./ 2,1 3G+,K/4b3+! (3! G,-)*)().3.1 /1 /2./IM.3+/ G3+3!
34,5/0/+1)?K/+-),2/-1dM/12/2/+/21M?153C,+1*/2/[)4),!dM/!4,-0/10)/?/1(3!./M.3"

# ! 16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

.CIE2\()-)-1/1(314+/203%)().3.1)?324)/+31° I 79t
|

1"4#$968.()
Pdtrimonioll"#$

J/203%)().3.1)?3?24)/+3 letle!"a% O RS%!

T)./'l (rendimiento obtenido por el capital invertido de los socios.!9-!./-/3*(/'dM/!-/3!(,!
53C,+! G,-)*(/" @3+3! K3(,+3+! 3./4M3.35/?0/! /-0/! .30,! 0/?.+_35,-! dM/! 4,?2,4/+! AM\(! /-! (3!
+/?03%)().3.15/.)31/?V/(1-140,+a!G3+3!K/+!-)1/-0\IG,+!/?4)53!,!G,+!./*3N,./!/-03!+/?03*)().3!"

Resultado I"#$9%8&() I"H$%8& I"HS%&
202 1N?2324)/+3HY le Ix1 |
J703%)().3.1)?374)/ 3'!"#$%&'(%' S T UHS6E  UHS%E . IHS%E (% I'HS

5 Vol

T m T +2/21 i+, 034)E 21111 3G3(37435)/20,

I#S%E () el -2
"H$%&' (%' meto 1"

llelo,27 = 27%!

[ " o
J/203%)().3.1)?324)/+3 Ll L I 1elD,27 = 27%

@M/./13M5/203+1-M!1+/203%)().3.1[)?3?24)I+3H

+M5/?037., Y(153+2/?"]

#:M5/2037.,!(3!+,034)E
#M5/2037.,1/(11/?./M.35)/20,1°4,213./4M3.31+/(34)E?14,-0/1./M.3  =/?03*)().3.cN
|

|

#H1 ! 16,-/1837./1 F1%"#"1&&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

EJERCICIO 3

B3G)0Bga! ! J/-M(03.,-! /(1 /IN/+4)4) " al 1 </M.3-131 (3+2,! G(3P,1 4,21 /20).3./-1 /1 4+Q.) 0  Za!!
:G()434),2/-1)?[+5\0)43-1#"al R?5,K) ()P34),2/-1530/+)3(%1a! 91)-0/24)3Wa! @+,K//.,+/-1""a
B()/20/-1#"al</M.3-13!4,+0,!G(3P,!4,2!/20).3./-1./14+Q.)0%a! | B3N 1>324,-1/1)?-0)0OM4), 2/-!
N14+Q.)0, 148

!
1/2)/?.,11?14M/?03!/-0,-1/(/5/?0,-1G30+)5,?)3(/-H !

3c!B3(4MI@BY,?.,1./153?),*+31/1)?0/+G+Q03(,"
*c1:23()P3!-M!-)OM34)E?1/4, 2E5{PB24)/+31/5G(/3?.,1(,-1G+)?4)G3(/-1+30),-'

4c! :?23()P3! -M! +/203%)().3.! /4,?E5)43! C! [)?23?4)/+3' | >:RR! */2/[)4),! 3?20/-1 ./1 )20/+/-/-! /!
)5GM/-0,-IW"cal>:R11%"1"*/?/[)4),1320/-1./!)5GM/-& CIK/?03-1#"T"

#OM ! 16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



SOLUCION EJERCICIO 3

3c!B,?-0+M44)E?!./(1*3(374/

|
I"H#$%&  ©
!
"HSY& (& &))SH(HF -+
|
"#$3%&'&()*&$"+,-&".)"/&0'"+, 6,
134" "$8.(*8'B(<&)/=#3$".8 6,
!
!"#$%&'&()*&$"+,-#).+1&)'+, >,
|
!II#$%&IIII&))$*(#* >?
|
23&,.-*_["*&), 1,
4+y&(0+ 6,
24%*(#8 6,
|
5+,$1116) ?
2.;. 6
D.("&8"A" +
!

*CIB\(4M(,1/1)20/+G+/034)E?L/(1[,?.,1./1537),*+3)

Y7,<7'<9IT:;;R7>J:le!l  :40)K,!4,++)/?0f1@3-)K,!4,++)/?D/

Y7,<7'<9IT:;;R7>J:lel  XZf10"e=oX!!

>3(3?4/-1@:AB3-0)((3!C!DIE?

FGHIJ'-IKLMI E?
- H)D/&(S&' (H& o1,
2.3$#.4 5,
T*BO4#.:&8" 4™ *)"$"$& 0+,
- .85%8&"(&"&))$*(H*  +2
@*9:.8" ' 4AA3"&(*(#$:.:*8"* "B $H& +?

!
-.85%&"'&))$*(#* C,
@*9:.8"."A3"&(* (#$:.:¥8"*")B:$H#& 5,
-)&Y%6**:&)*8 +
9(! fondo de maniobra

70+31[,+53!3(0/+?30)K3!./143(4M(3+(,!4/+_3H

Y7,<7'<9IT:;R7>J:e!

Y7,<7'\<9IT;;R7>J:le!l %X N le 90111

#W

£1:40)K,1?,14,++)/20!

negativoa! (,! dM/! )?.)43! dM/! (]
/5G+/-3!GM/./1?2,1-/+1 43G3P! /!
3[+,203+! -M-! 4,5G+,5)-,-1 ./!
G32,! 3! 4,40,! G(3P,! 4,7M-!
*)/2/-1C1./+/4b,-14,++)/20/-" |

9(17/0,! G30+)5,2)3(C! /(1G3-)K,!
2,1 4,++)/?20) 4,2-0)0MC/?! (.-
|

[)?374)34)E?!4\-)43!

9(! fondo de maniobra es
negativoa! (3! [)?3?4)34)E?! 5\
[-03*(/1?,13(43?2P3!131[)?324)3+!
/-0+M40M+3! G+,.M40)K3! -M! ]
?,14,++)/?0/c"!!

16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

!
4c¢i?\()-)-15/.)3?0/1+30),- !

_ I"#8%%&corriente, " "

11330),1./1D)dM)./P!,! ,(K/?4)3!3!4,+O,!G(3P—ﬁﬁfipas.m rrsayietleraz2elzzIn
9-IM?1+30),14,5G(/5/?03+),1./([,?.,1./1537),*+3a!315/.).31dM/!/(1340)K, 14, ++)/20/!/-153C, +!
dM/! /(1 G3-)K,! 4,++)/20/1 /(1 [,2.,) /1 537),*+3! /- G,-)0)K,cal 3M5/2037?! (3-! G,-)*)().3./-! ./!
3[+,?03+!(3-1./M.3-1/21/(14,+0,!G(3P}!

</I[,+53!2/?/+3('-M/(/! 4,?-)./+3+-/! adecuado que el activo corriente represente un 150%-
200% del pasivo corriente'! S3(,+/-! G,+! ./*3N,!./!/-0/' M5*+3(a! 4,5,! /-1 /(! G+/-/?0/! 43-,a!!
GM/.[?1-)2?)[)43tiesgos de insolvencia a corto plazo!C!+/-M(03.,-1-MG/+),Hlexcesiva liquidez!
/1 -O\+/2M?24)32. 131 2K/+0)+(, /-1, 2.,-L/2U/(1G+,4/- 1G+,.M40)K, ! ,1340)K, -1[) 2324)/+,-al (!
dM/1,+)2)?3IM?14,-0/1./,G,+0M?).3 .’

"H#$%&H'$" | "#$%&" () lel
"#$%&Icorriente

J30),1/11/-,+1+_3H!L L2l a0 WeWih

9-0/1+30),! 5M/-0+3! M?3!)?[,+534)E?! 5\-1 ./03((3.3! -, *+/1 (3! 4,5G,-)4)E?! ./(: 340)K,! 4,++)/20/"!
B,5G3+\2.,(,14,2/(1./1)dM)./PI-\GM/./?1./0/403+1G+ *(/53-14,5,/(/14/-,1./'/1)-0/?4)3-" |

:(43?P3-l 100% es recomendableaG,+!(,!dM/!(3!-)0M34)B?3!/5G+/-3IGM/./'-/+14+_0)43!4,?!
M?IK3(,+!03?!*3N,'!

S | 0196 1o a0 RIOZIN

J30),1./1V3+320_31,1-,(K/?4)310,034 et

9-03*(/4/1 /(! 2i5/+,1 /! IM+,-1 /1 )?K/+-)E?! /! (31 [5G+/-3! G,+! 43.3! /M+,! dM/! 3./M.3a!

5,-0+37., 1(3123+3?20_3!,[+/4).31G,+!(3!/5G+/-31G3+3!3[+,703+!(3![)?3?24)34)E?!3N/?3'18)!/(1+30),!/-!
5/2,+1dM/1#al)?.)431dM/!(,-![,?.,-1G+,G),-I-, 212/230)K, -a!!(3!/5G+/-31/-1)?-,(K/?20/al G, +1(,'dM/!
/-035,-1320/11M?3!-)0M34)E ?!duiebraal dM/}/-/(143-,1./1?2M/-0+, I/N/+¥4), 1!

J30),!./!3MO,?,5_3!,!./!43().3.!./![)?3’?4)34)E?H%!e%!e!-—“a%bé!ﬁbﬂth

</I[,+53!5MC!2/?2/+3(!/-1+/4,5/?.3*(/'dM/! el neto represente entre un 70% y un 150% del
total de las deudas de la empresa. !S3(,+/-1?/230)K,-1)?.)43?2!'dM/! (3!/5G+/-3!-/!/?4M/?0+3!C3!
-)2143G)03(!C!/?1-)0OM34)E?L./1dM)/*+310Q47)43!

#X ! 16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



! ! >3(3?4/-1@:AB3-0)((3!C!DIE?

.C:2\()-)-L/1(31+/203%)().3.1)?324)/+31° I 79t
|

Resultado | (N

31203*)().3.)734)/+ 3t 2 e

T).1 (14+/2.)5)/20,!,*0/?).,! G,+! /(1 43G)03(1)?K/+0).,! /1 (,-! -,4),-1 9-1./-/3*(/1 dM/! -/3! (!
53 C,+!G,-)*(/al/2!/-0/143-,al 8 -/+12/230)K,-1 (,-1[,?.,-! G+,G),-! C!b3*/+! GQ+.).3-a! ?,1/1)-0/!
G+,G)35/20/1+/203%)().3.1[)?374)/413

#A ! 16,-/1832./! F1%"#"1&8&&" ()*+,-./0/10,2+30)-4,5 |



