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npmnobpeTnTe ee BOCro/1b30BaBLUNCL (POPMOV 3aKa3a Ha CTpaHULE C roTOBOV paboToui:
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BeegneHne

B ycn0BUAX PbIHOYHOW 3KOHOMUKN OCHOBHOW Liesiblo AeATesIbHOCTN KOMMepYeCKon opraHnu3aunmn sasnseTcs
noJsly4yeHune BbICOKOro (pMHaHCOBOrO pe3ysbTaTa -

npnbbinv, BEINYNHA KOTOPOM BANAET Ha (hopMMpoBaHmMe (hoHAa oniaThl TpyAa, ANHAMUKY MOCTYMNJEHNS
[EeHeXHbIX CpeacTB B 6l04)KeTbl pa3HbiX YPOBHEN,

HaCbILLEHHOCTb PblHKa COOTBETCTBYIOLLMMM TOBapaMun Mo Mepe Cnpoca Ha HUX 1 T.4. PYHKLUNOHMPYS B yCIOBUAX
COBPEMEHHOI0 PbIHKA, POCCUNCKUE

KOMMep4YeCcKue opraHmsaumm UCnbITbIBAlOT CUIbHOE KOHKYPEHTHOEe AaBaeHne 1, 3a4aTyio, OCYyLLLeCTBASIOT CBOKO
0eATeNbHOCTb C NpeBbILeHNEM HOPM 3aTpaT, 4YTo

OTpULUATENbHO CKa3bIBAOTCHA Ha BENMYMHE NMPUBLINM N BbIHY>XXAAET NPeAnpUATUS NCKaTb NYTU Yay4LLIeHUs
pe3ynbTaToB (OUHAHCOBO-X035NCTBEHHOWN AeATEeIbHOCTH.

DUNHAHCOBbLIN Pe3yNbTaT - 3TO UTOrOBbIA MOKa3aTesb, MaBHbIN KPUTEPUIA OLEHKN AeATeNbHOCTHN ntoboro
npeanpuaTusa, KOTOpbIN onpeaenseT ero Tekyulee

drHaHCOBOE NMOJIOXKEHUE U CO30AET NEepPCrneKTUBLI pa3BMTUA Ha pbiHKe. CrefoBaTeNbHO, BaXKHeWLWen 3agayen
PUHAHCOBbIX MEHEO)XEPOB ABNAETCH MOCTOAHHbLIN

MOHWUTOPWHTF, OLLeHKa 1 yaydlleHne prHaHCOBbIX pe3ybTaToB, MOCKObKY He06X0ANMbIM yCN0BNEM YyCMNELLHON
paboTbl OpraHM3aUnii OKasbiBaeTCA OpneHTauums

Ha Nony4yeHne N MakCMMmsaunio NpubbIIn.

HecmoTpsa Ha COXpaHALWNNCA NHTEPEC TEOPETNKOB N MPaKTUKOB K NCCiefoBaHMIo NpobneM, npenaTCTBYOLWNX
pOCTY (pMHaHCOBbLIX pe3y/ibTaTOB KOMMepPYeCKunx

opraHu3auunin, KOTOPbIAN CONPOBOXAAETCSA POCTOM KOJIMYeCTBa Hay4yHo-NpakTu4eckmx paboT, cyuiecTsyeT
HeobXoAMMOCTb AafiIbHENLLEro U3y4YeHns YCNOBUIA, NMpu

KOTOpbIX (hPHAHCOBbIE pe3ysbTaThl PAacTyT, (haKTOPOB, OKa3blBaOLWMX BANSAHNE Ha (hopMmpoBaHue Npubebiam n eé
pacnpepeneHune, a TakXxe pa3paboTku Ha 3Ton

OCHOBe pekoMeHAaunn MGUHAHCOBOMY MEHEO)XMEHTY POCCUNCKNX NPeanpusaTUN No yay4leHNIo PUHAHCOBbIX
pe3ynbLTaToB.

Llens paboTbl 3akto4aeTcsa B TeopeTn4eckoMm 060CHOBaHUN 1 pa3paboTke HanpaBaeHNn yay4dlleHns MUHaHCOBbIX
pe3ynbTaToB POCCUNCKUX KOMMepYeCKnx

opraHm3auumn.
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AKTyalbHOCTb 1 Lenb paboTbl Npegonpenenmnm HeobxoA4MMOCTb peLleHnsa cneayowmnx 3agay:

PacKpbITb CYLLHOCTb U coaep>XaHne (hUHaHCOBbIX Pe3ybTaToB;

nccnenoBaTh NOPALOK OPMUPOBAHNSA 1 pacnpeneneHns npubsinm;

N3Yy4nTb MOAXOAbl U MEeTOAbl aHaNM3a PUHAHCOBbLIX PE3YybTAaTOB AEATE/IbHOCTN KOMMEPYEeCKNX OpraHmn3aLumni;
npoBecTn aHanm3 PUHAHCOBOIr0 COCTOAHUA U (DMHAHCOBBIX Pe3yJibTaTOB POCCUNCKON KOMMepYeCKOn opraHnusaunu;
BbISABUTb MPUYNHLI, NPENATCTBYOLME MOBLILLIEHNI0 (hMHAHCOBbLIX Pe3y/ibTaTOB UCCeaAyeMON OpraHu3aunu;
pa3paboTaTb Mephbl, HanpaBJ/IeHHbIE Ha NOBbILLEHNE (hUHAHCOBbLIX Pe3yNbTaTOB POCCUACKON KOMMEPYECKOM
opraHusauuu, oueHUTb NX 3PPEKTUBHOCTb.

Ob6beKToM nccnenoBaHus CTanam PUHaHCOBbIE pe3yibTaTbl POCCUNCKMX KOMMeEpPYeCKUxX opraHnsaunn (Ha npumepe
000 «[lporepu puTenn»).

MpeomMmeToM nccnenoBaHUs ABAAIOTCA SKOHOMUYECKNE OTHOLLEHUS, CKlaAblBaloLWmMecs B rnpouecce opMuUpoBaHus,
OLEHKWN 1N yNyyLeHnsa (pnHaHCOBbIX

pe3ynbTaToB POCCUNCKUX KOMMepYeCKux opraHusauni (Ha npumepe OO0 «[porepu putenn»).

B TeopeTunyeckyto 6a3y nccienoBaHmsa BOLWAN Hay4YHble TPYAbl OTeYEeCTBEHHLIX NCCefoBaTeien BONPOCOB
opMMpPOBaHNSA U pacrnpeneneHns PuUuHaHCcoBbIX

pe3ynbTaToB KOMMEPYECKMX OpraHm3aumnn, B nx ducne - N.T. Abaykapumos, M.B. becnanos, FO.K. baxeHos, I'.T".
MBaHoB, B.H. JopmaH, H.W. Manuc, H.A. Hasapos,

A.lN. NeTpeHko, I'.B. CaBnukasn, A.A. Cobonesa, A.B. TuxoHos, K.I1. XoT n gp.

TeopeTnyeckne N NpakTUYeCcKMe Hay4Hble nccaeoBaHUs NPOBOAUIINCE C UCMOJIb30BaHMEM TaKNX METOLOB Kak
rOPU30HTaJIbHbIN, BEPTUKAJIbHbIN,

CpaBHUTENbHbINA, PAaKTOPHbLIN, KOIPPULNEHTHBIA, TPEHAO0BbLIA aHaN3, TabAMYHbIA U rpaddMyeCcKnin MeToabl
nccaenoBaHus.

dIMnupunyeckyto 6asy nccnenoBaHMsa COCTaBUIN HOPMATUBHO-NPaBOBble akTbl PP, faHHbIE UHAHCOBON
(6yxranTepckomn) oT4é€THOCTK OO0 «[porepn putenns»,

Bo BBeaeHnn 060CHOBaHa aKTyasIbHOCTb TeMbI, ChOPMYIMPOBaHbI Lean 1 3a4a4vm nccnenoBaHus.

B nepson rnaee onpenesieHbl TeopeTunyeckne 0CHOBbl (OPMUPOBAHUSA N OLEHKN (DMHAHCOBLIX Pe3y/ibTaToB
0esaTeNbHOCTN POCCUNCKNX KOMMEPYECKMX

opraHusauunin. B Hel pacKpbITbl TakMe NOHATUS Kak «(OMHAHCOBbLIN pe3ybTaT», «Mpubbib»; pacCMOTPEHbI
rnokasaTtesin PopMUPOBaHNA PUHAHCOBLIX PE3Yy/IbTaTOB

opraHm3aunn; onncaHbl NOAX0Abl U MeToAbl aHaM3a (PUHAHCOBLIX pe3y/ibTaToOB OEATENIbHOCTU OpraHu3auni.
Bo BTOpOM rnase npoaHaan3MpoBaHbl OCHOBHbIE NMOKasaTesin, XxapakTepusyoLwmne pUHaHCOBOE COCTOSHNE U
pe3ynbTaThbl geatensHocTn OO0 «[lporepu putenn»,

BbliiBNIEHbI NepcnekTuBbl pa3snuTnsa OO0 «[lporepu puTensi» Ha POCCUNCKOM pPbIHKE.

B TpeTbel rnase BblAeneHbl MPUYMHBI, NPENATCTBYIOLMNE NOBLILLEHWUIO NMoKa3aTesien PUHAHCOBbLIX Pe3y/ibTaToB
00O «[porepwu putenn», paspaboTaHbl

MepOoMNPUATUSA MO UX YAYHLLIEHNIO.

B 3aknto4eHnn noaBeaéH NTOr pe3ybTaToB NCC/Ief0BaHNsA, CAeNaHbl BbiIBOAbI 1 pa3paboTaHbl pekoMmeHaaumu,
HanpaB/ieHHble Ha yay4lleHne PUHAHCOBbIX

pe3y/bTaToOB POCCUNCKUX KOMMEPYECKNX OpraHmn3auunn.

1 TeopeTuyeckue acnekTbl POPMUPOBAHUSA N OLLEHKN (PUHAHCOBBLIX pe3ysibTaTOB AeATE/IbHOCTU KOMMeEPYeCKux
opraHmsauun

1.1 CywHoCTb 1 cogepXaHne (UHAHCOBLIX Pe3y/ibTaTOB AeATeSIbHOCTU KOMMepYeCcKNX opraHmn3saumin

B ycnoBusax NOCTOAHHbLIX U3MEHEHUN PbIHOYHOW SKOHOMUKM, YXKEeCTOoYeHMS rnobasbHON KOHKYpPeHL N,
MHOIMOFPaHHOCTU N CJIOXKHOCTWM SKOHOMNYECKUX OTHOLLEHWUIA

MeXAy XO3ANCTBYWMMN cybbekTaMn 0cobyto 3Ha4MMoCTb NpruobpeTaeT rpaMoTHOE yrpaBsieHne (UHAHCOBbLIMY
pecypcamMm opraHmsaumn, B HaCTHOCTMK ero

MMYLLECTBOM (aKTmBaMm), COBCTBEHHbLIMU N 3aEMHbLIMN CpeACcTBaMu (NaccmBammn). Pe3ynbTaTUBHOCTbL paboThbl
KOMMEpPYeCKON opraHm3aummn onpegensaeTt oueHKa 1

aHannM3 ero PUHaHCOBO-X03ANCTBEHHON AeATEeNbHOCTU, ABNAKWMECS LeHTpalibHbIMK Npoueccamu,
dopmupyoWnMn MHPOpMaLMOoHHYO 6a3sy And NpUHATUA

ornepaTUBHbLIX N TOYHbIX YNpaBJieHYeCKUX peweHnin. B ntore niobas kommepyeckasa opraHnsaums CTpeMnTCs
YJYYWNTb NOoKa3aTe n CBOMX (PMHAHCOBbIX

pe3ynbLTaToB.

Kak aKoHOMMYecKas kaTeropmsa hUHaAHCOBbLIN pe3ysibTaT MMeeT onpeaesi€HHY0, NMPUCYLLYIO TOJIbKO el CYLHOCTb.
ObwenpusHaHHOM ABNAETCHA TOYKA 3pEHMNS, B



COOTBETCTBUM C KOTOPON (PUHAHCOBLIN pe3ynbTaT NpencraBnseT cobor KOHeYHbIN UTOr NpegnpuHNMaTeNIbCKON
[eATeNbHOCTY, OTPaXKaloLwWmnii NpMbbINbBHOCTbL UK

ybbITOK NMPOBOAUMON MOJNTUKUN OPraHM3aLmm, KOHKYpeHToCcnocobHocTb eé ToBapos (paboT, ycnyr). Beicokue
rnokasaTtenn (hUHAHCOBbLIX Pe3y/bTAaTOB rapaHTUPYIOT

nonosiHeHue Blop)KeTa rocyfapCTBa NOCPEACTBOM U3BATUIA Hanoros n cbopos, CNOCOBCTBYIOT POCTY
WHBECTULNOHHOWN NPUBJIEKATE/IbHOCTN, OEI0BON aKTUBHOCTU

npeanpuaTna. B cBsA3K € 4eM 3KOHOMUYeCcKoe coaep)XxaHnsa (PMHaHCOBOro pe3ysibTaTa, ero nokasaTenu n npouecc
nx popMMpoBaHUA 3aHUMaloT ocoboe MecTo B

yrnpaBJieHNN X03ANCTBEHHOW AeATelbHOCTbI0 KOMMEpPYeCKOoW opraHm3aumnm.

Ha cerofHAWHUN geHb «(PpNHaHCOBbLIN pe3ysibTaT» He MMeeT O4HO3HAYHOro KOHKpPeTHOro onpeaeneHus. No mepe
pPa3BUTUSA IKOHOMUYECKOWN MbICIN JaHHOe

MOHATME MOCTOAHHO YCNOXXHANOCh U BUAOU3MEHAIOCH. Beayuine y4€Hble-3KOHOMUCTbI K onpeaeneHuto
(hMHAHCOBOro pe3ynbTaTa MOAXOAAT B Pa3/INYHbIX

acnekTax 1 C pa3HOM CTeNeHbio AeTasn3aunm, MoCKOJIbKY ero TeopeTnyeckas xapakTepmucTuka CKaagbiBaeTcsa 13
CYWHOCTU, PYHKUUA 1N OPM PasINYHbIX

rnokasaTeJsien Kak BaXXKHenLWwmnx KaTeropnim (pnMHaHCOBOro COCTOSAHUS OpraHu3aunm, LMPOKO NCCIef0BaHHbIX B
JKOHOMMWYECKOM nnTepaType.

Mpn paccMOTPEHNN TEOPETUYECKNX acMNeKTOB (PMHAHCOBOrO pe3ysbTaTa 06paTUMCA K MHEHUAM Pa3JINYHbIX
aBTOPOB, Y4EHbIX 1 SKOHOMWUCTOB, B MOMbLITKE

YCTaHOBUTb, U3 YEro CKJaAblBaeTCa NOHATME PMHAHCOBOro pesynbTaTa. Tak, J1.U. Xopyxuin n Y.1O. Oeny,
nccienoBasLlMe TEOPETUKO-MeTo0S10r M4eckme OCHOBbI

hopMupoBaHnA PUHAHCOBbLIX pe3yibTaTOB, ONPeaesININ AaHHOE NOHATUE KaK pe3ynbTaT, MOJYyYEHHbIN OT
OCHOBHOW OEATEeNbHOCTN OpraHu3aumnm n OT NMpoYunx eé

onepauun [40, c. 6]. OHM OTMEYaloT, YTO K Al@aHHOW KaTeropum OTHOCATCA pacxonbl U 4OXO0Abl — MPOMEXYTOYHbIE
rnokasaTtenun, Npubbin n ybbITKN - KOHEYHbIEe

rnokasaTtenun npeanpuaTus. Mpubbiib, Kak YTBEPXKAAOT aBTOPbI, ECTb Ba)KHENLLIaaA 3KOHOMMUYECKasi KaTeropus,
KOTOpas 3aBepllaeT npouecc hopMnUpoBaHns

hbUHAHCOBbLIX Pe3yNbTaTOB AeATEesIbHOCTU OpraHmn3aumnn.

Mo3uumsa .. Xopyxero n Y.10. Jeny B Lesnom coBnagaeT ¢ MHeHnem U.T. Abgykapumoa n M.B. becnanosa,
COrslacHO KOTOPOro hMHaHCOBbLIN pe3ynbTaT crepyeT

paccMaTpuBaTb Kak UTor paboTbl opraHn3auunm, Bblpa>KeHHbIN B CyMMe noay4yeHHon npmnbsinn [1, c. 76].
NccnepoBatenu cHMTalOT BEPHBLIM pa3rpaHUYnTb NOHATUSA

«(PUHAHCOBbIN pe3ynbTaT» N «3(hPHEKTUBHOCTb>», MOCKOJIbKY NepBOe eCTb pe3ysbTaT 3hdeKTUBHON paboThl
npennpuaTns, a He yposeHb 3pPeKTUBHOCTU. [103TOMY ”

KpuTepmeM PMHAHCOBLIX pe3ysbTaToB OyfeT BbiCTynaTb MNOJAyYeHUE MaKCUMaibHON Npubbian.

Ba>XHO OTMETUTb, 4TO K NoKa3aTensaMm MHaHCOBOro pe3yJsibTaTa OTHOCAT He TOJIbKO A0XO0Abl, pacxoabl, Npmbblfb
nnun ybbiTOK, HO N N3MEHEHNE CTOMMOCTH

cobcTBEHHOroO KanuTana, 4ebNTOPCKYI0 N KPeOUTOPCKYIO 3a40/)KEHHOCTb. Tak CBUAETENbCTBYET COBPEMEHHbIN
SKOHOMUWYECKMIN CNOBapb, COCTaBNEHHbIN B.A.

Pansbeprom, rae noa oHaHCOBLIM pe3y/ibTaTOM MOHMMAETCSA UTOM XO035INCTBEHHON AEATEIbHOCTUN OpraHmn3aumn n
eé noapasnenenHunn [29, c. 456].

lMocKosbKY B paMKax AaHHOro uccaefoBaHnsa paccMaTpmBaeTcs (PUHAHCOBBIA pe3ybTaT KOMMep4YeCKnx
opraHmsauun, byneTt yMeCcTHO NOAYEPKHYTb cogepKaHne

OAHHOro NoHATUA Kak hmHaHcoBon cocTaBnsaowen [33, ¢. 28]. Ha aton ocHoBe C.A. CnpoTkuH n H.P. Kenb4yeBckas
XapaKTepusylT PUHAHCOBLIN pe3ynbTaT Kak

4acCTb peasM30BaHHON CTOMMOCTU, N YacTb NpupaLLéHHON, AobaBeHHON (BHOBb CO34AaHHOM) CTOMMOCTW, KOTOpbIE
UMEIOT OEHEXHYI0 (DOPMY CBOEro BblpakeHus.

Takum 0bpa3oMm, BCe AeHeXHble NOCTYMJIEHUSA U AeHE)XHble MaaTexXu PopMUPYIOT (PUHAHCOBLINA pe3ybTaT
KOMMEepYeCKon AeaTesibHOCTU OpraHm3aumn.

CornacHo Mpuka3zy MuHpunHa P® o1 31.10.2000 r. Ne 94H «O6 yTBEpXAeHWN MnaHa c4eToB ByXrasnTepckoro y4yeTa
hNHAHCOBO-X03ANCTBEHHON AEeATENbHOCTH

opraHm3aunin n HCTPYKUUK Mo ero NpuMeHeHnto» pUHaHCOBbLIN pe3ysibTaT Bblpa)kaeTcs B NokasaTene npubsiib
(ybbITOK), hopMupyemoro Ha cyeTe 99 «[Mpunbbinm

1 yobITkn» [28]. OTparkaeTcs npubbisib B puHaAHCOBOM (ByxranTtepckonm) OTHETHOCTU B BUOE KOHEYHOI O
pesynbTaTa PUHAHCOBOW AeATENbHOCTU OpraHM3aunm B



oT4yeTHOM rogy (OT4yeT 0 hbMHaAHCOBLIX pe3ysbTaTax).

CornacHo BCeM BbilLeN3y4eHHbIM NOAX04aM K onpefesieHno Coaep)XxaHnusa (OMHaAaHCOBOro pesybTaTa, MOXKHO
npeanoXXntb Hanbonee 0606LWEHHYIO TPAKTOBKY

OAHHOWN SKOHOMUYECKOM KaTeropun. PMHaAHCOBbLIN pe3ysibTaT - 3TO KOMMJIEKCHOE, CACTEMHOE MOHATUE,
oTpakaroLlee COBMECTHbIN pe3y/ibTaT OT (PHaHCOBOXO3ANCTBEHHON AeATesIbHOCTY OpraHmn3aumnn B BUAE BbIPYYKU
OT peanm3auunm ToBapoB (paboT, yCayr), NCYHNCNEHHLIA KaK Pa3HOCTb MeXAy MoJly4YeHHbIMUN

N0X04aMun N NPon3BeAEHHLIMU pacxodaMu, B pe3yibTaTe BblParK€HHbI KOHEeYHOW Npubblibio nnn ybbsiTkom [22, C.
74-76].

Kak noka3biBaeT aHa/IM3 nccaefoBaHNN TEOPETMHECKOr0 XapaKTepa, KJlo4YeBbiM/N NoKa3aTensamu,
XapakTepusyloLuine cogepxaHme hUHaAHCOBOrr 0 pe3yJsbTaTa

KOMMEpPYECKON opraHm3aumn, SBASIOTCA: A0X0oA4bl, pacxonbl, Npnbbiib (yObITOK). N8 3eKTUBHON OLEHKN
hUHAHCOBOIr0 COCTOAHMSA OpPraHM3aLmnn Ba>KHO

MOHUMaTb, KakK (POPMUPYETCH N YTO OTParKaeT KaXKAas N3 3TUX KaTeropmin. loxoabl N pacxoibl ABAAOTCA
OCHOBHbIMU MPOMEXYTOYHbLIMW MOKa3aTensamMm, ot

3(h(heKTUBHOIr0 yrnpaBnaeHNsa KOTopbiMK ByaeT 3aBUCETb HE TOJIbKO MPUBLINLHOCTL NPeANPUATHS, HO U AOXO0AHas
YacTb 6oaXKeTa CTpaHbI.

CornacHo Mpuka3sy MuHgunHa Poccum o1 06.05.1999 r. Ne 32H «O6 yTBEpKAeHUM NonoxeHna no byxrantepckomy
yyeTy «[Joxoabl opraHusauum» MNbBY 9/99»,

[0X0A4bl - 3TO yBeJINYEHUEe KanuTana opraHu3auunm, He BKao4as cobCcTBEHHOe NMYLLECTBO, 3@ CHET NOCTYMJeHNs
aKTMBOB M (Mnn) noraweHns obs3aTtenscTts [24].

30eCb Ke NPUBOANTCSA KacCupuKaumna OX0A0B, KOTOPbLIE MOAPA3AeNAoTCA Ha AOX04bl OT 00bIYHbLIX BUAOB
0eAaTeNbHOCTN 1 MpoYne AOX0A4bl, B 3aBUCMMOCTU OT

VX XapaKTepa, YCJI0BMSA MNOJIyYeHUS U HanpaBsieHNs AeAaTeNbHOCTN opraHmn3auun. B Hanorosom kogekce P®
[0X04bl pa3fesisfiloTCca Ha JoXo4bl OT peasn3aumm

TOBapoB (paboT, ycnyr) n nMyLLecTBEHHbIX NpPaB, U BHepeaan3aunoHHbIe 4OXO0Abl, MPU 3TOM CyMMa HaJsora
ncks4aeTcs npu nx onpegeneHun [20]. B kavecTse

OCHOBHOI0 (PMHAHCOBOI0 NUCTOYHMKA W M1aBHOM COCTABHOM YaCTblo AOXOL0B KOMMEpPYECKNX opraHmn3aumn 3a
onpenenéHHbI Nepuoa BpeEMEHU BbICTyMNaeT

BbIPYYKa 1 MOCTYMNJIeHNs, CBA3aHHbIE C peanm3almnen n npoaaken Topapos (paboT, ycayr) [3, c. 4]. Bblpyyka - 3TO
cyMMa npousBegeHnn obbEMa npodak Ha LeHy

KaXk4oM peasin3oBaHHON eaAnHNLbI MPOAYKLMM 3a Nepuos (B HaTypasibHOM Bbipa)KeHUWN), N3MepseMas B LEeHEXHbIX
eanHnuax. IMeHHO oT BeNMYMHbI NOJTyYEeHHON

BbIPYYKM BO MHOTOM 3aBUCUT YPOBEHb NMpubbian opraHusaunm, cTeneHb eé oxoaHocTn n peHTabenbHocTu [4, C.
250].

Yny4yweHne hMHaAHCOBLIX pe3ysibTaTOB OpraHu3aunm TpebyeT He TO/IbKO yBeNnYeHMe BbIPYYKW, LOXOLOB B LIEJSIOM,
HO N NOCTOSAHHbIN KOHTPOJIb Ha NPOLEeCCOM

dopmupoBaHusa pacxonos. MNBY 10/99 «Pacxonbl opraHM3aunmn» MHTEPNpeTUpyeT AaHHbIA MoKa3aTeslb Kak
yMeHbLUEeHMe KanuTasa opraHm3aumnn, He BKJoYas

cobCcTBEHHOE MMYLLLECTBO, 3@ CHET OTTOKA aKTUBOB M (UNN) BO3HMKHOBEHUS 06s3aTenbcTB. CornacHo
fencreyouwemy MNonoxxeHuo, Knaccupukauma pacxonos

NPOMN3BOANTCSA aHaJIOrMYHO [OX04aM - C pa3feneHneM NX Ha pacxodbl Mo 06bl4HbIM BUAAM OeATEeNbHOCTU U
npo4yve pacxonbl [25]. B Hanorosom kogekce P®

3a(PMKCMPOBAHO, YTO pacxodaMun Npmn3HaTCA 060CHOBaHHbIE N OOKYMEHTalbHO NOATBEPXAEHHbIE 3aTpaThl,
OLEeHKa KOTOPbIX BblpaXkeHa B AeHeXHOon opme

[20].

Ha 6a3e pacxonoB no obbI4YHLIM BUAAM AeAaTeslbHOCTU hopMupyeTcsa cebecTonMoCcTb, KOTOpas MokasbiBaeT, BO
CKOJIbKO OpraHumsaumm o6xoamnTca Nnpon3BoacTBO

Wan Npogaka npoaykummn. B noHnmaHum B.H. lopmaH cebecToMMOCTb NpeacTaBisieT cobon CTOMMOCTHYO OLEHKY
NCMoJib3yeMbIX B MpoLiecce NpoM3BoAcTBa

ToBapoB (paboT, ycnyr) pasnnyHbIX 3aTpaT, HENOCPEeACTBEHHO CBA3aHHbIX Kak C MPOU3BOACTBOM MPOAYKLUMK, TaK C
ynpaJsieHneM n obcnyxmBaHnmem npoM3BoACTBa

[10, c. 9-10], cymMMa KOTOpPLIX XapaKTepun3yeT MojHyt cebecTonMocCTb.

3aBepluaeT LUK AeaTeNbHOCTN KOMMep4YeCKon opraHm3aumm MHaHCOBbBIN pe3yibTaT, CBA3aHHbIN C
nPoOn3BOACTBOM UKW peann3aunen Toeapos (paboT, ycnyr),

KOTOPLIN ABNASETCA HEOH6XO0AMMbBIM YC/IOBUEM C/leAYyIoLWEero (3aki4nTenbHOro) sTana. KoHeYHbIn MHAHCOBLIN



pe3ynbTaT XapakTepusyeT pa3Mep NnoJly4eHHOro
adhdekTa OT PUHAHCOBO-XO3ANCTBEHHOM AeATeNbHOCTM opraHmn3aumnn. Takon aphekT MoXKeT bbITb
oTpuuaTesibHbIM, TOFAa OpraHn3aumnsa HeCET yObITKY, nan

MOJSIOXKMTENbHBLIM, YTO O3Ha4YaeT nosyvyeHne npubbian. CTonT NOAYEPKHYTh, 4TO pe3yfibTaTbl PMHAHCOBO-
X035INCTBEHHOW AeATeNIbHOCTN KOMMEPYECKMX

opraHm3aunin NpeacTaBaAAT OrPOMHbLIA MHTEPEC A1 pa3IMYHbIX FPYyNn rMojib3oBaTesiel, KOTopble NPUMEHSAIOT
OaHHY0 MHhopMaumio B 3aBUCUMOCTU OT

cobcTBEHHbIX Lenen n ambununn [34, c. 97].

Bo-nepBbix, rocy[apCcTBO 3aUHTepeCcoBaHO B MPaBUIbHOCTN (hOpMUPOBaHNA cTaTbh BanaHca «Hanorn», NOCKONbLKY
PMHaHCMpOBaHMe rocyfapcTBa BO MHOMOM

ocyuwiecTsnsaeTcsa 6narogapsa cncteme HanoroobnoxeHns. HanbonbLlyo ponb NpeacTaBAAOT Takme BUAbl Hanoros,
Kak Hanor Ha npubbinb n HAC. CnegoBaTenbHO,

OCHOBHbIMM NMOKa3aTensaMun, XxapakTepusyrLwine aeaTenbHOCTb KOMMEPYEeCKUX OpraHn3auuni ¢ No3snunum NHTEpPecoBs
rocypapcTea: npubbiab n 06bEM Npopax.

Bo-BTOpbIX, 4J19 MHBECTOPOB ONpeaenAioWMM NoKasaTenem byneT Cny>XuTb onepaunoHHas npubbinb (Npnbsinb 4o
BblYeTa NMpoLeHTOoB 1 Hanoros). MNpepnoctaBnas

OEeHeXXHble CpefCcTBa OpraHmM3aumn, OHN 0XXKMAAT NoJyyYyeHne CBoero oxXo4a B BUAE NMPOLEHTOB, B T.4. MO cCyaam
M 3aMaMm.

B-TpeTbux, NOCTaBLUNKN U KPEAMNTOpPbI 3aNHTEpPecoBaHbl B 3hhekTuBHOM paboTe busHeca, B Haim4um
COoBCTBEHHbIX CPeACTB Y OpraHM3aumn, BbICTyNatoLwWwmx

rapaHTOM CBOEBPEMEHHOM yNaaThl MO 3a40/IKEHHOCTAM.

Ons Bnagensua (NpegnprvHnMaTens) Hanbonbluee 3HaYeHNe nMeeT Npubbifb, OCTaOWaNACa y opraHusaumm nocne
ynnaTbl BCeX Hanoros 1 cbopos - Yncras

npubbifb, KOTOpPasa UAET Ha yNyYlleHMNe NMPOM3BOACTBEHHLIX N COLMalIbHbIX MOKa3aTesien opraHnu3aunm.

HakoHeLl, coTpyaHUKn n paboyme opraHnsaummn, LOXOL KOTOPbIX Bbipa)kaeTcs B CyMMe 3apaboTHOM naaThl,
pPasfIMYHbIX MPEMUIA U OTHUCSIEHNI B COOTBETCTBYOLLME

oHabl (MP PO, ®CC, POMC).

Pe3ynbTaThl 4EeATENbHOCTUN KOMMEPYECKOW OpraHM3aLmnm BO MHOFOM 3aBUCAT OT BHELLHEN cpefbl. Bbilleyka3saHHble
cybbeKkTbl MPAMO UM KOCBEHHO BO3AENCTBYIOT

Ha (PMHaAHCOBYIO COCTAB/IAOLWYIO AeATEebHOCTM KOMMEPYECKOM OpraHm3aumm n MOryT NOBANATL Ha hopMmUpoBaHme
eé (hnHaHCOoBbIX pe3ynbTaToB. PaccMaTpmBas

BAIMSAHNE (DaKTOPOB BHeLIHeN cpefbl Ha (PMHAHCOBLIN MEHEAXKMEHT KOMMepYeCcKnx opraHnsaumn (tabnuvua 1),
0Cco60ro BHMMaHUS 3aCy>KUBaOT NOJIMTUKOMPaBOBble N (PMHAHCOBO-OKOHOMUYECKME haKTopbI.

Tabnnua 1

PaKTopbl BHELWHEN cpefbl, OKa3blBalolMe BAMSAHME Ha AeATe/IbHOCTb KOMMEpPYECKNxX opraHmnsaumn*

Makpocpepna

PUHaAHCOBO-3KOHOMUNYECKNE NHPIALNS;

CTaBKa MpoLeHTa;

HanoroobnoXxeHune;

naaTéxecnocobHbIN CNPOC HaceneHus;

TEeMM 3KOHOMNYECKOro pocTa.

MonnTMKo-NpaBoOBbLIe NOANTMYECKast 06CTaHOBKa B CTpaHe, B T.4.:

Koppynuus, no6bunsm;

rocyapCTBEHHOE peryinpoBaHune;

Ka4yecTBO HOpMaTMBHO-NpaBoBon 6a3bl;

COCTOSHNE MEeXAYHapPOAHbIX OTHOLUEHWA N BHELIHNX CBA3EeN rocygapcTaa.

Hdemorpadgunyeckmne YNCNEHHOCTb U NPUPOCT HaceneHus;

ypbaHnzauyuns;

BO3pacTHas CTPYyKTypa.

CoumnokynbTypHble 6e3paboTuua;

YPOBEHb N Ka4yeCcTBO obpa3oBaHNA HaceneHus;

cucTemMa LeHHocTen obulecTsa;

YPOBEHb KyJIbTypbl HaceneHus.

Hay4Ho-TexHn4yeckmne Hay4HO-TEXHUYECKNIN Nporpecc;

YPOBEHb pPa3BUTUA MHPOPMALIMOHHBLIX TEXHOJIOMNIA U TEXHUYECKMX WHHOBAL WA,



MprpoaHo-reorpadunyeckme NpMpoLaHO-KINMATUYECKME YC0BUS;

YPOBEHb 3arpA3HEHUa OKPY>KaloLen cpenbl;

OOCTYMNHOCTb CbIpbS U 3HEpPropecypcos.

Mwukpocpena

KoHKypeHuus

MopsaoK opraHu3aumm B3auMo4enCTBUSA C NOCTaBLLMKaAMN U NocpegHNuKamm

LleHoobpa3oBaHue n ypoBeHb opraHmnsaumnm paboTel C KIMeHTaMu

Mopsaaok opraHn3aumn B3aunMoOeNCTBUS C KOHTaAKTHbIMKU ayauTopusmm (CMU, obLiecTBEHHOCTb, (UHAHCOBbIE
Kpyrw)

*NcTo4YHUK: cocTaBneHo aBTopom no [17, c. 91].

Ha chopMumpoBaHme UHAHCOBLIX pe3yibTaToB B 60/bLIEl Mepe OKa3biBaloT BAMSAHUE haKTopbl (hHaHCOBO-
3KOHOMMYECKOr0 XapakTepa, Takne Kak ypoBeHb

MPOLEHTHOW CTaBKW, KypC BaJIlOT, TEMM IKOHOMUYECKOr0o pocTa, uHAaumnsa, HanoroobnoxexHne n 7.4. [19]:
BCe cobbITuA, Npomcxogsalime B cTpaHe (MPoBOANMbIE SKOHOMUYECKNe pedopMbl, 3meHeHue BBI, nHgpnaums)
CKa3blBalOTCH Ha NMoKasaTenax

3 PEeKTUBHOCTM OpraHm3auunm (TeMn SKOHOMMUYECKOro pocTa 1 pe3ysibTaTUBHOCTb OpraHmn3aumnm HaxoaaTcs B
NPsSIMON 3aBUCUMOCTU: POCT UAN MOOBHEM SKOHOMUKMU

B CTpaHe BeAE&T K yJyyLleHN0 PUHAHCOBbIX Pe3ybTaToB, CNaj U CTarHauus - K UX yXyALeHunio);

Kak 6b1J10 0TMEYeHO paHHee, FOCYAapCTBO U3bIMaeT Hasloru, 4To OTParkaeTCs Ha YMeHbLUeHMN Npnbbiin
opraHusauumn (ysesmyeHne HanoroBom CTaBku

BNE€YET NonoJsiIHeHMe 6I00XKEeTOB pa3HbIX YPOBHEN CTPaHbl, B pe3ysbTaTe NPMBOANT K CHUXKEHUIO KOHEYHbIX
pMHaHCOBbLIX pe3yNbTaToB OpraHu3auumn);

B CMJIy HEXBATKN COBCTBEHHbIX OEHEXHbBIX CPEACTB, MPeanpuaTUsA BblHY>XXAeHbI NpuberaTb K KpegnTaM u 3aiMam
(BbICOKME MpPOLLEeHTHbIe CTaBKN Mo

KpeauTy Takxe 6yayT BAINATb Ha (PMHAHCOBbIE pe3y/ibTaTbl, U HE B NMOJIOXKMUTESIbHYIO CTOPOHY).

HaHHble aKTopbl HANPAMYIO BANAIOT Ha (hOpMUPOBaHNE PUHAHCOBbLIX PE3YIbTaTOB KOMMEPYECKMX OpraHm3aLuuni.
MpepnpuHuMaTenn He MOryT NOMHOCTbIO

KOHTPO/IMPOBaTb AaHHbIE NPOLecChl, 0A4HAaKO UX BO3AeNCTBMe HeobXoANMO oLeHNBaTb U y4nUTbiBaTb C Lesblo
n3beraHns HeraTUBHbIX NOCAEACTBUNA.

BHyTpeHHMe hakTopbl KOMMepYeCKon opraHM3aLmn NOSIHOCTbIO HAXOAATCA NOA KOHTPOAEM PYKOBOAUTENSA U
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