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CyTHIiCTh Ta 3Ha4Y€HHS (DIHAHCOBHUX PE3YJIbTATIB B CUCTEMI
PO3BUTKY  TOCMOJAPCHKOI  JISNIBHOCTI  MPOMMCIOBUX
MiIOPUEMCTB

Crarrs mpuCBSMEHA JOCHITKEHHIO 3MICTY (DIHAHCOBOTO PE3yIbTATY, BH3HAUCHHIO MOTO MicCI Ta poxi B
CKOHOMIYHOMY PO3BHTKY TOCHOAAPCHKOI AiSUTHHOCTI MPOMHUCIOBHX MiAMPHEMCTB. [IpoaHATi30BaHO 3HAYHMICTH
MOKA3HUKA (DIHAHCOBOTO PE3YIBTATY UL peamizamii KOMIUICKCHOI CHCTEMH INICH IAMPHEMCTBA. 3aIPONOHOBAHO
aBTOPCHKE OAUEHHS CYTHOCTI KAaTETOPIiH Pe3yIbTaTHBHOCTI TOCIIOJAPCHKOI MISAIBHOCTI Ta (DIHAHCOBOTO PE3yIBTATY
T ATTPHEMCTBA.
dinancoBmii pesyabTar, NpuoyTOK, 30MTOK, TOXOAH, BHUTPATH, BJIACHUI KAMTAJ], PE3YJIbLTATHBHICT,
PO3BUTOK MATLHOCTI M IMPHEMCTBA, TOTCHITI AT

AKTyaNbHiCTh TeMH aociigxeHHsi. [lo3utnBHe 3Ha4YeHHs (PIHAHCOBOTO PE3yJbTATy €
OCHOBHHM JUKepesioM (hpIHAHCYBAaHHSI TOCIIOAAPCHKOI AISUNIBHOCTI MPOMHCIIOBUX MIiATIPHEMCTB.
Amxe camMe Big BENWYMHHM LBOTO IOKA3HUKA 3aJ€KUTh pIBEHb IJIATOCHPOMOXKHOCTI,
Pe3yJbTaTUBHOCTI Ta MPHOYTKOBOCTI TOCHOAAPCHKOI iSTIBHOCTI, MOXJIMBOCTI €KOHOMIYHOTO
PO3BUTKY MIANPUEMCTBA, IIIBUIIEHHA pPIBHA HOr0 KOHKYPEHTOCHIPOMOXKHOCTL. Tomy,
TOCHIKEHHSI CYTHOCTI KaTeropii (piHAaHCOBOTO pe3yNbTaTy, HOrO B3a€MO3B SI3KY Ta B3aEMOZIi 3
{HIIMMH E€KOHOMIYHMMH ITOKa3HUKaMH, BIUIMBY Ha PIBEHb Pe3YJBTATUBHOCTI TOCMONAPCHKOI
TSTTBHOCTI Ta OWHAMIKY TMOTEHIally €KOHOMIYHOrO 3POCTaHHS Ta PO3BUTKY MIANPHEMCTBA
NPEACTABISIFOTh CYTTEBY HAYKOBY LIIHHICTb.

HocTranoBka mnpobiaemu. PUHKOBI YMOBH TOCHOAAPCHKOI HisUIBHOCTI BHMAararmTh BiJ
Cy0’€KTiB TOCHONAprOBaHHs 3a0e3MEeYeHHs CTIMKOro €KOHOMIYHOTO PpO3BUTKY, BpaxyBaHHS
0CcOOMMBOCTEN PUHKOBOI KOH FOHKTYPH, PE€3yJIbTATHBHOTO BEICHHS TOCIONAPCHKOTO MpPOLECY,
3pOCTaHHS piBHS caMO(piHAHCYBAaHHS Ta IHHOBALIHHOTO YJIOCKOHAJIEHHS  ISUTBHOCTI
NPOMHCIIOBHX MiANPUEMCTB. B Takux ymoBax, mpoOnema TOCIHIKEHHs TialeKTUKH KaTeropii
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¢diHaHCOBOTO pe3ynapTaTy Ta (POPMyBaHHS Ha I OCHOBI CTIMKMX MEpPEeIyMOB IUI 3POCTAHHS
NpUOYTKOBOCTI,  KOHKYPEHTOCIIPOMOJKHOCTI ~Ta  3a0e3nmedeHHs  CTaOUIBbHOTO — PO3BHUTKY
rOCHOAAPCHKOi ISUTBHOCTI MIANMPUEMCTBA B JOBIOCTPOKOBIH MEPCIEKTHUBl ITUKTYE HAYKOBY
HEOOX1AHICTb Ta MPAKTHYHY LIHHICTD 11 BUPIIIEHHS.

AHAJI3 OCTAHHIX AOCTiIKeHb Ta myOJikaunii. J{OCHDKEHHSIM TEOPEeTHYHHUX 3acaj
KaTeropii (piHAHCOBOTO PE3YJIbTATy 3aiMajacs 3HAYHA KUIbKICTh 3apyOLKHHMX Ta BITYU3HSIHUX
BueHux: A. Maiine [6], B. Kosanes, B. HOpos, 1. bnank [2], I. Menymosa [4], M. Boiinapenko
[5], H. Bnacosa [4], O. bynbko [3]. He3pakarouu Ha 3HA4YHY KiJIbKICTh HAYKOBUX HAIPALIOBAHbB 3
IOOCTIUKYBAHOTO TIMTAHHS, NesKi MpoONeMHI MOMEHTH NOTpPeOyIOTh OLbII OETaNbHOrO iX
BUBYECHHS T4 BUPILIEHHSI.

IlocTranoBKka 3aBaaHHA. Mera CTAaTTi MOJSrae B TOMy, OO 3a0e3MEUUTH NpaBUIIbHE
PO3YMIHHSI CYTHOCTI Kateropii (piHaHCOBOTO Pe3yJbTaTy Ta 3alpPONOHYBATH BJIACHE BU3HAUCHHS
OaHOTO MOHSTTS. JIOCHIAUTH POJib Ta 3HAYEHHS (PIHAHCOBOTO PE3yJIbTATy, HOTO B3AEMO3B SI30K 3
IHIIMMU ~ KJIFOYOBUMH €KOHOMIYHHMH TIOKa3HMKAMH B CHCTEMI PO3BUTKY TOCIONAPChKOI
OisUTbHOCTI  mianpueMcTBa. OIIHUTH BAKJIUBICTh TMOKAa3HUKA (PIHAHCOBOTO PE3YJIbTATy ISt
3a0e3meueHHs] ONTUMI3alii Pe3yJbTAaTUBHOCTI, IUIATOCHPOMOIKHOCTI, CTAJIOTO E€KOHOMIYHOTO
3pOCTaHHS Ta PO3BUTKY CyO’€KTa TOCTIOAAPIOBAHHSI.



Bukaan ocHoBHOro martepiajy aocaimkenHs. IIpu onpamroBasHi HAyKOBOI JIITEpaTypH
Ta W B MPaKTUYHIA MiSUTBHOCTI OyXranTepiB Ta EKOHOMICTIB 4acTO MOJKHA CIOCTEpIraTu
OTOTOKHEHHS MOHAThH (MAMIHY MOHSATH) (PIHAHCOBOTO PE3YJNbTATy Ta MPHOYTKY MiANPHEMCTBA.
Taka mpobnema € MEHII 3HAYHOK, KOJH TiJ MOHSTTAM (DIHAHCOBOTO PE3yNbTATy PO3YMIIOTH
npuOyTOK, 3a YMOB MpPHOYTKOBOTO BEACHHS TOCIOAAPCHKOI  IISIBHOCTI  CyO €KTOM
rocniogaproBanHs. [IpoTte, KomM MOHATTSA MPUOYTOK BBAKAKOTH IMHPIINM 3a CBOIM 3MICTOM, HIXK
KaTeropiro (1HAHCOBHX pe3yJNbTaTiB — Takl (akTH BHUKIMKAIOTb CYMHIB Ha MpPEOMeT iX
IOCTOBIPHOCTI Ta BIAMOBIAHOCTI HAYKOBUM TEOpIsIM Ta METOAMYHUM  MOJIOXKEHHSM
Oyxranarepcpkoro obiiky. Buxoasiuu 3 Takux nepeayMoB, Mepe aBTOPOM TOCTAE 3aBIaHHS IOI0
pPO3MEKyBaHHSI KaTeropiii mpuOyTKy Ta (hIHAHCOBOTO pPe3yibTary, 3ade3meueHHs] MPaBHILHOTO
(MOCTOBIPHOTO) PO3YMIHHS IXHBOTO 3MICTY.

VY mpari [4, ¢. 6, 25] aBTOpU HArOJOMYIOTh HA TOMY, IIO TOHSATTS MPUOYTOK 32 CBOEKD
CYTHICTIO € IOUPLIMM TIOPIBHSAHO 3 Kareropiero (iHaHcoBl pesynbraTH. Taka mo3uLis
OOTPYHTOBYETBCSI HACTYITHUMH JJOKa3aMH:

a) (piHAHCOBI PE3YJIbTATH € «HE IIEHTHYHIMIY» IMOKA3HUKY YHUCTOTO NMpulyTKY [4, ¢. 25] ;

0) «(iHAHCOBI Pe3yJIbTATH ACOLIIOIOTHCS 3 MOKA3HUKaMH PUOYTKY» [4, c. 6];

B) Kareropiss NpUOYTKY «KUIbKICHO BH3HAYAETHCS HEOMHO3HAUHO», IIO HE IO3BOJISIE
OTOTOXXHHUTHU NPUOYTOK Ta (piHAHCOBI pe3yNbTaTH mANpUeMCTBa [4, ¢. 22];

I) BH3HAU€HI Ha OCHOBI OyXrantepCchbKux HaHUX (iHAHCOBI Pe3yJbTaTH HE MOXKYTh
HAJIaTH «aJeKBAaTHY MOTOYHOMY IOJIOXKEHHIO iHpopmauito» [4, ¢. 25];

1) npuOyTOK MOxe OyTH 00 €KTOM TaKTHMYHOTO Ta CTPATETIUHOTO YIPABIIHHS, TOZL SIK
«(iHaHCOBI pe3yNbTaTH € I1HCTPYMEHTOM TAaKTUYHOIO Ta OIEPATHBHOIO YIPABIiHHS K
KOHTposo» [4, ¢. 25].

Buxonsuu 3 Takoro iHpopMariitHoro 3a0e3nedeHHs], KapTHHAa 3MICTOBHOTO HAIllOBHEHHS
CYTHOCTI TNOHSTH NPUOYTOK Ta (PIHAHCOBI PE3YNBTATH, SK HAa HAC, € NEINO BUKPHUBIICHOKI Ta
HEOCTOBIPHOK. AJIKE, CIiJI YITKO PO3MEXKYBATH Ta BU3HAYUTH PI3HULO MK 3a3HAYEHUMH
KaTeropisiMU JJIsl TIPAaBHJIBHOTO PO3YMIHHS CYTHOCTI Ta alrOpUTMy OOYHCICHHS TaHHUX
MOKa3HHUKIB KOPUCTyBavaMH 1H(OpMALLi.

Ha name nepexoHaHHs, kateropiss (JIHAHCOBOTO Pe3yJbTATy € IIHUPIIOK MOPIBHIHO 3
KaTeropiero npuOyTky. Lle mepir 3a Bce MOSICHIOETHCS TUM, IO MOKa3HUK NMPUOYTKY € OAHIEKO 13
nBox ¢opm (mpuOyTok Ta 30UTOK) BimoOpaskeHHs (HIHAHCOBOTO PeE3yJbTaTy TOCMONAPCHKOT
mismpHOCTI  miampueMctBa. llpuOyTok  XapakTepu3ye TMO3WUTHBHE (IOJATHE) 3HAYEHHS
¢iHancOBOrO pe3ynpTary ((PiHAHCOBUHI pPE3yNbTAaT 13 3HAKOM «+1»), INO CBIIYUTH MPO BUCOKY
PE3YJIBTATUBHICTD TOCHOAAPCHKOI MISUTBHOCTI, €(QEeKTHMBHE BHUKOPHUCTAHHS KaIliTaly, a TaKOX
BUCTYIA€ B SKOCTI CBOEPIAHOI BUHATOPOJU 33 PH3HK Ta HemependauyBaHICTh (HEBH3HAUEHICTD)
KOMEPIIHHOI IsTbHOCTI MiIPHEMCTBA.

Buxopsiuu 13 cnymrHoi nymku, HaBeAeHoi y poborti [5, ¢. 13-14] mpo Te, MO MOHSTTS
PE3YJIBTATUBHOCTI € 3HAYHO MIMPIIUM 3a CBOIM 3MICTOM, HIX MOHSTTS €(PEeKTHBHOCTI, [
DPe3VIbMAmMuUGHIcmio 20CHOOAPCLKOI OIANbHOCMI  NIONPUEMCMEA MU PO3YMIEMO y3arajbHEHY
XapaKTEPUCTHKY, sIKa BimoOpakae:

a) e(eKTUBHICTh BUKOPHUCTAHHS HAsIBHOI pecypcHoi 0asuy;

0) SKICTb IPUHHATUX YIIPABIIHCHKUX PILICHB;

B) peasi3alio MOTeHIIaTy €KOHOMIYHOTO POCTY Ta PO3BUTKY rOCIIOAAPCHKOI MiSIIBHOCTI
mianpueMcrBa. BimMITUMO, IMO TOHATTS PE3yJbTATHBHOCTI 3HAXOIWUTb CBO€E KIJIBbKICHE
BUPKEHHSI Y TIOKa3HHUKY (PIHAHCOBOTO Pe3yJbTaTy (YUCTOro npuOyTKy (30UTKY)) rocrnogapchkol
TISUTBHOCTI MIAPUEMCTBA.

HeratuBne (Bim'emHe) 3HaueHHs Kareropii ¢iHaHCOBOrO pe3ynprary ((piHaHCOBHH
pe3yJbTaT 31 3HAKOM «-») 3HAXOIUTh CBO€ BIIOOpPaKEHHs y MOKAa3HUKY 30MTKY, SIKUH CBIAYaTh
NpO HU3bKHMH piBeHb a00 BIACYTHICTb PE3YJBTATHBHOCTI T'OCHOJAPCHKO  AISIIBHOCTI,
Hee(peKTUBHE yNPaBIIHHSA PECypCHUM, BUPOOHHYMM Ta €KOHOMIYHHUM MOTEHLIAJaMH
HIAMPUEMCTBA, HEBMLIE BUKOPUCTAHHS HAsIBHOTO KamiTajly, HU3bKY IKICTb POOOTH MEHEIKMEHTY



mignpuemcrBa tomo. Ha pucynky 1 BimoOpasumo Haime poO3yMiHHS CYTHOCTI Kareropii
(biHAaHCOBOTO pPE3yNIbTATY.

Jlo3BoIMMO €001 HE IOTOIUTHCA 13 MOJIOKEHHSIM aBTOPIB AOCHLAKYBAHOI pOOOTH MPO Te,
mo «(piHAHCOBI pe3yJNbTaTH € IHCTPYMEHTOM TAaKTUYHOIO Ta ONEPATUBHOTO YIPABJIHHS M
KOHTpPOJIEIO» [4, ¢. 25]. Ha Ham norusin, kareropist piHAHCOBOTO PE3YJIbTATy, B 3B SI3KY 31 CBOEIO
€KOHOMIYHOIO TPHPOJOI, Hi 3a SIKUX MOXJIMBUX OOCTaBHH He MOKe OyTH IHCTPYMEHTOM
yrpaBiIiHHA 200 KOHTPOIIO. AJKE IPaBUIIbHE PO3YMIHHSI CYyTHOCTI MOHSTTS (hiHAHCOBOTO

Kareropist pinancosoro pesyasrary (the concept of financial result) — sxicHuit Ta
KITBKICHUI TOKA3HUK PE3YIbTATUBHOCTI TOCTIOAAPCHKOL JISUTBHOCTI i IIPHEMCTBA

[No3urnBHE 3HaUCHHS (PIHAHCOBOTO Heratusae 3Ha4eHHS (JiIHAHCOBOTO
pesyasTary ((hiHAHCOBHI PE3yabTAT 3i pesyasTary ((hiHAHCOBHI PE3yabTAT 3i
3HAKOM «1») 3HAKOM «-»)
A 4 A 4
Ilpu6ymox  (profit) — 3a yMOBH 36umox (loss) — 3a yMOBH IICPCBHUINCHHS
TMICPCBHIICHHSA  PO3MIPY JOXOXIB  HAZ CYMH BUTPAT HAJ BETHIMHOK Hoxoxis (B >
BEIMUYHHOKO BUTpAT ([ > B) i)

Pucynoxk 1 - CyTHicTh KaTeropii iHAaHCOBHI Pe3yIbTaT
Jxepeno: moOyI0BaHO aBTOPOM CAMOCTIHHO

pe3yJbTaTy CIOHYKA€E O BUCHOBKY, IO JJAHA KATEropis MOKE BUCTYIATH JIUIIE 00 '€KMOM TIPU
3MIACHEHHsI TPOLECIB TUIAHYBAHHS, NPOTHO3YBaHHS, aHAI3y, YIPaBIiHHSI Ta KOHTPOJIO Ha
MPOMHUCIOBOMY  mianpueMcTBl. ToOTO, IMIJIKOM pealbHUM € 3aCTOCYBaHHS MOKa3HHKA
(biHAaHCOBOTO PE3yNbTaTy, ¥ AKOCTI 00’ €KTa B €KOHOMIUHUX MIpolecax (HampuKiIaj, yIpaBJiHHS,
KOHTPOJIO), SIKI MOXYThb HOCHTU TaKTUYHHH, ONEPATHUBHUI Ta CTPATEriYHUN XapakTep, Ha
BIAMIHHY BiA Cy[KeHHs aBTOpiB pobdotu [4, ¢.25] mpo Te, mo npudyrok moxe Oytu 00’ekTOM
TAKTUYHOTO Ta CTPATETIYHOTO YIIPABINIHHS, TOMI SK «(IHAHCOBI PE3yNbTATH € IHCTPYMEHTOM
TAKTUYHOTO T OTIEPATUBHOTO YIPABIIHHS i KOHTPOJIIIOY.

Takum uuHOM, Kareropis (piHaHCOBOTO pe3ynbrary (mpuOyTOK, 30UTOK) BHCTYMAE B
AKOCTI 00’€KTa TPOLeCiB IUIAHYBAHHS, MPOTHO3YBAHHS, MOJEIIOBAHHS, aAHAJIITHYHOTO
TOCHIPKEHHS, YIPABIIHHSA Ta KOHTPOJIIO, HE3AJIEKHO BIJ XapaKTepy iX 4acOBOI TPUBAJIOCTI, sIKa
BU3HAYAE IIJTI 3a3HAYSHUX MPOLECIB.

3rinao Tlonoxenns (cranmapty) Oyxrantepcekoro obmiky (II(C)BO) 3 «3BiT mpo
¢inancoBi pesymbraTi» [1, c. 14-15] BennumHa (iHAHCOBOTO pe3yabTaTy OyIb-sIKOTO BUAY
rOCMOIAPCHhKOl AISUTBHOCTI MIANPUEMCTBA (OnepaniiiHol, IHBeCTULIHHOI, (JIHAHCOBOI, 3BUYAIHOI,
HA/(3BUYAIHOT) BU3HAYAETHCS SIK PI3HUL MK CYMOIO TOXOJIB T IMOB’SI3aHOK0 3 HEIO BEIMYHHOIO
BUTPAT BIANOBIAHOTO BHIY JISUIBHOCTI mianpueMcTBa. ToOto, ¢iHaHCOBUH pe3ynbTaT
rOCHOAAPCHKOI MisUTbHOCTI (YMCTUI PUOYTOK (30MTOK)) PO3PAXOBYETHCS, SIK PI3SHHULS JOXOIB Ta
BUTPAT BiJ] yCIX BHIIB IISUTBHOCTI MIANPHEMCTBA, 3MEHIIIEHA HA CYMy HapaxOBaHUX MOAATKIB HA
npUOyTOK.

Onnak, B poboTi [3, c. 24] aBTOp PO3MIPKOBYE MPO MOKIIMBICT BU3HAYECHHS BEIHMUUHH
(biHAHCOBOTO pe3yNbTaTy BITUU3HAHUX MIANPUEMCTB «SIK TPHUPICT (3MEHIIEHHS) BapTOCTI
BJIACHOTO KamiTajuy, SIKHH YTBOPHUBCS B MPOLIEC] MiANPUEMHHULIBKOI JISUTBHOCTIY, IO € MOXKJIUBUM
Ha OCHOBI KJIACHYHOTO 0alaHCOBOTO PiBHAHHS (1), 3 IKOTO BUILIMBAE PIBHSIHHS Kammitany (2).

Axmusu = 30006' sazanns + Baacnuil kanimar, (D)

Bracnuii kaniman = Akmueu — 30606' sa3annsi . (2)



ABTOp BBaXKae€, IO JaHAa OyMKa TiHA YBarw, OCKUIBKH BOHA JI)KUTb B OCHOBI OZHIET 3
METOIMK PO3PAXYHKY MOKa3HUKA (PIHAHCOBOTO Pe3yJbTaTy 32 MIXKHAPOIHOK MPaKTHKOK0. I1pore,
3ayBa)XKMMO, IO KIJbKICHAa 3MiHAa BJIACHOTO KamiTany He Oyne MOpiBHIOBATH CyMi (piHAHCOBOTO
pe3yJbTaTy, PO3PaXOBAHOTO SIK PI3HUL MK JOXOAAMHU Ta BUTpataMu. Lle MOKHA MOSICHUTH THM,
IO PsI TOCMONAPChKUX OMepalii, siki MalTh MICHE Ha TMPOMHCIOBOMY MMiANPHUEMCTBI MOXYTh
NPU3BOAUTH A0 3POCTAHHS BAPTOCTI BJIACHOTO KamiTaly MiANPUEMCTBA (IOOLIHKA HEOOOPOTHHX
aKTHUBIB, OE3KOIITOBHE OTPHMAaHHS OCHOBHHUX 3aCcO0iB, JOAATKOBI BHECKU BJIACHUKIB) 1 B TOH K€
Yac HE MAIOTh HISIKOTO BIJHOIIEHHS O BEJUYMHU (PIHAHCOBOTO PE3yNbTATy. Y3arajbHIOIYH
CKa3aHe NPUXOAMMO AO BHCHOBKY, IO CyMa (piHAHCOBOTO PE3YJIbTATy Ta BapTICTh BIACHOTO
KariTainy MiANpPUEMCTBA 3A1HCHIOIOTh B3a€EMHHH BIUIMB OJMH HAa OJHOTO (pUC. 2), ane AUHAMIKY
3MiHHU (TIPUPICT, 3MEHIICHHS) TaHUX NOKa3HUKIB HE MOYKHA OTOTOXKHIOBATH.

Jloxomau - 301LTbIIICHHS

Jloxomu, ki OB’ sA3aHi 3 .
€KOHOMIYHHX BUTOJ

BHHUKHCHHSM BiJNOBIIHHX BHTPAT

GIHAHCOBHIE : :

PE3VIIBTAT BIACHHAM
KATIITAJT
MAIMPUEMCTBA
/V
Burparu, siki o’ s13aHi 3 ’ Burparu -
OTPHMAHHAM BiIIOBITHOI CYMH 3MCHIICHHA

PucyHoKk 2 - B3aemuuit BimB (JiHAHCOBOTO PE3YJIBTATY Ta BIACHOTO KaITalIy MiATPHEMCTBA
Jxepeno: moOyI0BaHO aBTOPOM CAMOCTIHHO

TakuM YHMHOM, TPOMO3HULIS IIOAO PO3PaXyHKY (PIHAHCOBOTO pPE3YJNbTaTy SIK 3MiHU
BApTOCTI BJIACHOTO KaIliTajy BIPOJOBK 3BITHOTO MEPIOAY, HA HAIle IMEPEKOHAHHS, € HE 30BCIM
IOLUIBHOK0, OCKUIBKHM HE 371aTHa 00’ €KTMBHO BiOOpAa3WUTH JOCTOBIPHY BEIUYHUHY OTPUMAHOIO
HiAMPUEMCTBOM (PIHAHCOBOTO PE3YJIbTATY, PO3PAXOBAHOIO SIK PI3HHULS TOXOIIB Ta BIAMOBIAHUX
IM BUTpaT.

3HaYNMICTh TIOKa3HMKA (PIHAHCOBOTO pE3YNbTATy TMPOSIBISIETBCS HE JIHMIIE dYepe3
3POCTaHHS PO3MIPY BJIACHOTO KaIlTajy MiAMPUEMCTBA TOMY, NaHUH aCIEKT BaPTO PO3TISTHYTH B
Oumpin  mornmubneHoMy — pakypci.  30iMbIIEHHS  YacTKM — HEPO3MOAUIEHOrO  MPHOYTKY
(kamiTaNi30BaHOTO TMO3WTUBHOTO 3HA4YeHHS (DIHAHCOBOTO PE3YJIbTATy) CIOYAaTKy CTBOPIOE
«MOXJIUBICTH CaMO3POCTAaHHS BapTOCTI Kamitamy» [2, ¢. 14], ska € OCHOBHUM JKEPEoM
301IBbIIEHHS] BETMUMHU YUCTHX aKTHBIB, CPOPMOBAHUX 3a paXyHOK BJIACHOTO Kamitany. B cBoro
4epry, BapTICTh YUCTHX aKTHUBIB 3MIHCHIOE CYTTEBUI BIUIMB Ha (POPMYBAHHS PUHKOBOI BapTOCTI
HIAMPUEMCTBA, SIKY PO3PaxXOBYIOTh 3a yYMOB OO0 €IHAHHS, NPOAAXy, NOTJIMHAHHS Cy0 exTa
rOCHOIAPIOBAHHS.

Takum yuHOM, po3Mip (PIHAHCOBOTO PE3yJbTATy € BAXKIUBUM IHIUKATOPOM 3POCTAHHS
BJIACHOTO Kamitajy (3a0e3meueHHs! IIaTOCIPOMOIKHOCTI, (DIHAHCOBOI HE3aJIEKHOCTIL), AUIOBOI
peryTauii (ryaBiiy) Ta BApTOCTI IPOMHCIOBOTO MiANPHEMCTBA HA PUHKY (puC. 3).

A. Maiine y cBoiif mpaui [6, ¢. 17] BHCIOBIIOE IIKaBy AYMKY MpPO T€, IO AOCATHEHHS
yCIIXy MOJKJIUBO JIMIIE HAa TOMY IIATNPHEMCTBI, SIKE PO3BHUBAETHCS 32 KOMIUIEKCHOIO CHCTEMOIO
LiIed «mpubymox — 3pocmans — po36umor». Po3risiHeMo OUIbII IE€TaNIBbHO CYTHICTh 3a3HAYEHOT
CUCTEeMH LiJIeH MiIpHEMCTBA.

Pe3ynbTaTHBHICTH ®inancoBuH [TpupicT po3mipy

3pocTaHHA
TOCHOAAPCHKOL pe3yasTar BIIACHOTO KaIliTaIy PHHKOBOI BapTOCTI
JISIIBHOCTI roCIoAapChKOi T IMPHEMCTBA T IMPHEMCTBA

T IMPHEMCTBA JISIIBHOCTI




PucyHOK 3 - [TocmiaoBHICTS 3B'S13Ky €KOHOMIYHHX KATETOPIH PO3BUTKY T'OCIOJAPCHKOI AiSIBHOCTI
TIPOMHUCIIOBOTO i IIPHUEMCTBA
Jxepeno: moOyI0BaHO aBTOPOM CAMOCTIHHO

Mema «3pocmanna» mnependavae KUIbKICHE 30UTBIIEHHS BEJIWYMHA OCHOBHHUX
€KOHOMIYHUX MMOKa3HUKIB (Harpukiaa, oocary BUpOOHULITBA Ta peaiizamii), siKi yKe MOnepeaHbo
nependaveHi MIaHOM rOCIIOAAPCHKOI AISITBHOCT! MPOMHCIIOBOTO MIANPHEMCTBA.

Mema «poseumoky 3abe3nedye sKiCHHA nporpec (PO3BUTOK) rOCMOAAPCHKOl MisSITBHOCTI
miAnpUeEMCTBA Ha 0a3l MOCSATHYTHX KiJbKICHUX MOKAa3HUKIB 32 METOK «3POCTaHHS». B OCHOBY
TAKOTO MiAXONY MOKJIAACHY IMIyJibCc Ta MaciuTabHUIN e(eKT pe3yJbTaTUBHOCTI 1HHOBALUHHOIO
PO3BUTKY, SIKMM 37aTHUH 3a0€3MEUUTH YAOCKOHAJNEHHsS ICHYIOUMX Ta BIIPOBAIKEHHS
NPUHIUMIIOBO HOBHUX BHUPOOIB, TMOCHYT, TEXHIKH, TEXHOJOTI, HECTAaHAAPTHUX YMPaBIIHCHKUX
HiIXOMIB Ta pilleHb B ycix chepax (BHPOOHUUTBO, YIPABIIHHSA, MAPKETHHI) TOCIONAPCHKOI
TISUTBHOCTI TPOMHUCIIOBOTO THAMPUEMCTBA. Sk CIYIIHO 3ayBaxye aBTop podotu [6, ¢. 18] «imime
T€ MANPHEMCTBO OyZie BIEBHEHO PyXaTHUCS BIIEPEN, HAa SKOMY MOYKHA CIIOCTEPIraTH JIiHI1 KPUBHUX
JKUTTEBOTO LIUKITY BUPOOIBY.

3 yCi€r BIEBHEHICTIO TeMep MOKHA CKa3aTH, O B OCHOBY 30aJJaHCOBAHOTO Ta CTIHKOTO
PO3BUTKY MIANPHUEMCTBA Mae Oyne TMOKJaneHa IHHOBAaLiliHA CKJIanoBa, (DIHAHCYBAHHS SIKOT
MOBHHHO 3M1HCHIOBATHCS MEPEBAXXHO 32 PAxXyHOK OTPHMAHOrO MiANPHEMCTBOM (PiIHAHCOBOTO
pe3yabTaTy rocmoAapChKOl AIsUTBHOCTI. BiAMITUMO, 10 3B 30K MK 1HHOBAIIIIHOW iSUTHHICTIO
Ta (PIHAHCOBHM pE3yJbTaTOM € NPSMUM Ta B3a€MHHUM, OCKUIBKH BiJl BEIMYMHH (PIHAHCOBOTO
pe3yabTaTy 3aJeKUTh MacinTad IHHOBALIIHOI MiSJIBHOCTI, a BEJIMYMHA OCTAHHBOTO BILIMBAE HA
po3mip (IHAHCOBOrO pe3yJIbTaTy OTPUMAHOrO cy0’ekToM rocnomaproBanHs. Came Taka
B3a€MOJIisl IHHOBALIHHOI CKJIaAOBOI Ta (hiHAHCOBUX PE3YJIbTATIB 3a0e3meuye sIKICHHH PO3BHTOK
roCIoIapChbKoi TisUTBHOCTI MIPOMHUCIIOBUX i AMTPUEMCTB Ta 3pOCTaHHs ix
KOHKYPEHTOCIIPOMOKHOCTI.

B pamkax HOCSTHEHHS METH «Hpubymok» BUIIUNA MEHEIKMEHT MiANPHEMCTBA TOBHHEH
YCBIAOMITIOBATH, IO Bi PO3MIPY JAHOTO MOKA3HUKA 3aJICXKUTH YCIIX Y HEBJa4a rOCMOAaPChKOI
TisTBHOCTI TIPOMUCIIOBOTO MIAMPUEMCTBA B IIJIOMY. TOMy, MOCATHEHHS L€l METH € JKUTTEBO
HEOOXITHMM Ta TMOYATKOBMM €TaloM peajizalii KOMIUIEKCHOI CHCTEMH ILJIeH «Hpubymox —
3pOCMAanHs — PO36UMOK» IISUTBHOCTI MIANMPUEMCTBA. AJKe, TIO3UTUBHUHN (PiHAHCOBUI pe3ysbTaT
roCHofapioBaHHs (Mera «HpuOYTOK») BHUCTYHAE MIAIPYHTAM Ha OCHOBI SIKOTO CIOYaTKY
BIAOYBAETHCS KUTbKICHE 3POCTAHHS OCHOBHUX €KOHOMIYHHMX TMOKA3HHKIB (MeTa «3pOCTaHHS»), a
Py JOCATHEHHI BIATMOBIIHOTO iX PIBHS Ta 3a HASBHOCTI JOCTaTHBOI BENWYUHHU (HIHAHCOBOTO
pe3yabTaTy MiANPUEMCTBO MOXKE 3a0e3MeYUTH BIPOBAIKEHHS IHHOBALIIHOI CKJIaI0BOI Y CBOKO
OISUTbHICTD, SIKA CTAHE TMOTYXKHUM  JDKEPEJIOM  CTIMKOTO  PO3BUTKY Ta  IiJBUIICHHS
PE3YIBTATUBHOCTI TOCTIOAAPCHKOI AISIIBHOCTI MANPUEMCTBA (MeTa «PO3BUTOKY) (puc. 4).

ITokasHuk (PIHAHCOBOTO pPE3yJbTATy BIAIrpae MPOBIAHY POJb IJIS YCIIIIHOI peaji3arii
KOMIUIEKCHOI CHUCTEMHM LJIeH, OCKIJIbKH camMe HOro BeJWYMHa € 0a3sucoM ISl TOJAJBIIOrO
3a0e3redeHHs] Ta aKkTHUBi3alii B3aEMOIIOB SI3aHUX IMPOLECIB POCTY Ta PO3BUTKY TOCIOAAPCHKOI
TisUTBHOCTI MIANPUEMCTBA. AJDKE CHOYaTKy BiaOyBaeTbCsl IHBECTYBaHHS CYMH (PIHAHCOBOTO
pe3yabTaTy MiANPUEMCTBA Y MPOLECH KUTbKICHOTO 3POCTAaHHS Pe3YJIbTATHBHOCTI TOCMONAPCHKOT
TisTBHOCTI, a Jajl CHHEPTiYHHWi e(ekT (iHAHCOBOTO pPe3yibTaTy, KUIbKICHOTO 3POCTaHHS Ta
iHHOBaWiffHOro mpomecy 3a0e3meuyroTh CTIMKHUH PO3BUTOK ISUTBHOCTI  MPOMHCIOBOTO
ninnpuemcra. ToOTO, yC1 CKIamOBI PO3TIITHYTOI CUCTEMH 3HAXOISTHCS y B3AEMO3B SI3KY, SIKHI
BUPAXKAETHCS Y B3AEMHOMY MTO3UTHBHOMY BIUTHBI KaTeropiii Mix coboro.

PO3BHTOK JiSUTBHOCTI
T ATPAEMCTBA

Kimpkicue 3pocTanHHs
(hCKTUBHOCTI TiSTBHOCTI

PE3VJIbTATUBHICTD
TOCTIOJJAPCHKOT AISTTEBHOCTI
MUTTPUEMCTBA
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Jxepeno: moOyI0BaHO aBTOPOM CAMOCTIHHO

3a maHuX yMOB, HEOOXiZHO 3aNpoOIOHYBAaTH Take BU3HAYEHHs (DIHAHCOBOTO PE3yJIbTaTy,
ske O MOENHYBaJO KIUIBKICHI Ta SIKICHI XapaKTEPUCTUKU AAHOTO IMOHSTTS B CHCTEMI PO3BUTKY
rOCMONAPCHKOL MISTTPHOCTI TIANPUEMCTBA.

BpaxoByroun BusHadeHHs1 noxoxis Ta surpar, Haseae B II(C)bO 3, aBTopcbke OaueHHs
CYTHOCTI TOHSTTA (PIHAHCOBOTO pE3yJbTATy HACTyNHE: (inancosuii pesyivmam — 1€
MICYMKOBA KaTeropiss pPe3yJbTaTUBHOCTI TOCIIOAAPCHKOI MISUIBHOCTI, KOTpa BimoOpaskae
BEJIMYMHY EKOHOMIYHUX BHIOJ OTPUMAaHUX (BTPAY€HHX) MIAMPHEMCTBOM, BHU3HAYEHUX SK
PI3HULS MiXK CyMaMM JOXOMIB Ta BIAMOBIAHUX iM BUTPAT, IO BUPAKeHa y aOCOJOTHUX
MOKa3HUKax MPUOYTKy (30UTKY), sIKi XapaKTepU3yIOTh MOTEHLIal MPHOYTKOBOCTI, EKOHOMIYHOTO
3pOCTaHHS Ta PO3BHUTKY MIANPHEMCTBA.

BucHOBKM Ta mnepcHeKTHBH MNOJAJBIINX JOCTiKeHb. Bemnumna ¢QinancoBoro
pe3yabTaTy € 0a3ucoMm, sSIKHil 3a0e3revye He TUIbKU JKUTTE3NATHICTh Y0 €KTa TOCIONaPIOBAHHS,
a W BimoOpakae piBEHb pPE3yJIbTATUBHOCTI, NPHOYTKOBOCTI TOCMOAAPCHKOI AiSUTBHOCTI,
MOJKJIMBOCTI KiJIbKICHOT'O 3POCTaHHS OCHOBHHMX €KOHOMIYHUX IMOKa3HHUKIB (00cAry BUpPOOHMLITBA
i peamizamii, NPOAYKTHUBHOCTI TMpalli) Ta XapakTepu3ye TNOTEHL[al CTIHKOr0 pPO3BHTKY
ninnpuemcra. llpobmema Oinbin  MOrIUONEHOrO BHUBYEHHS MIAJEKTHKH CYTHOCTI, pOJI,
ocobnuBocTeilt mpoueciB (OPMyBaHHS, PO3MOALTY, BUKOPUCTaHHS (PIHAHCOBOTO Pe3ysbTaTy Ta ix
BIUIMBY Ha 3a0e3Me4YeHHs CTIHKOro €KOHOMIYHOTO PO3BUTKY IPOMHCIOBOTO IMiANPHEMCTBA
MPEICTABISIFOTH COOO0 3HAYHY HAYKOBY IIHHICTH Ta CTAHYTh 00’ €KTOM MOJANBINNUX AOCTITIKEHb
aBTOpA.
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P. Cranox
CymHOCTH 1 3HAYEHHAE (PMHAHCOBBIX PE3YJIbTATOB B CHCTEME PABHTHSI X03A1iCTB¢HHOT
JeATEeTHHOCTH MPOMBIILICHHBIX MPEANPUATHI

CraThs MOCBAMICHA HCCICIOBAHMIO CYITHOCTH (DHHAHCOBOTO PE3YIbTATA, OMPEICICHHIO €r0 MECTA M POJIH B
SKOHOMHMYECKOM PA3BHUTHH XO3SUCTBEHHOM JACATECIPHOCTH MPOMBINUICHHBIX NpeAnpusaTuil. IlpoaHaam3upoBaHa
3HAYMMOCTD ITOKA3aTeNsl (PHHAHCOBOTO PE3yibTaTa Il Pealu3alMi KOMIUICKCHOM CHCTEMBI LICICH IPEATIPHATHS.



IIpeanoskeHO ABTOPCKOE MOHHMAHME CYIIHOCTH KATETOPHH PE3yAbTATUBHOCTH XO3AHCTBECHHOH ACATEIBHOCTH H
(PMHAHCOBOTO PE3YNIBTATA MPEATPHATHL

R. Skalyuk
The essence and significance of financial results in the system of development of economic activities of
the industrial enterprises

The article is devoted to researching of essence of financial result, defining of its place and a role in the
economic development of economic activities of the industrial enterprises. The importance of the index of financial
result for realization of the complex system of objectives of the enterprise is analyzed. The author's understanding of
essence of the categories of effectiveness of economic activities and financial result of the enterprise have been
offered.
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