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OCOBJIMBOCTI ®OPMYBAHHSA I BUKOPUCTAHHS
MNPUBYTKY NIJANNPUHEMCTBA

VY cTaTTi pO3MISAHYTO PO3YyMIHHS CYTHOCTI Ta HPHPOIH NPUOYTKY SIK CKJIATHOI eKOHOMIYHOI KaTeropii,
IO 3aJEKHUTh BiJ JUKepead MOXOMKEHHS 1 YTBOpEHHs, KIACU(IKyeTbCS 3a MPU3HAYCHHSIM, BHAAM

MiANPUEMHHIBKOI [isIbHOCTI 1 iHmMUMM KkputepissMu. OXapakTepU30BaHO OCHOBHI YMHHHKH, IO
BU3HAYAIOTh OCOONMMBOCTI (pOPMyBaHHS 1 BHKOPHCTaHHS HPHOYTKy. 3AifiCHEHO aHawi3 TpaguIliiHHX
MiAXOIB II0J0 BHU3HAYEHHS MOHATh «(DIHAHCOBI PE3yJbTATH», «IPHOYTOK» 1 «PEHTAOEIBHICTHY

MiNPUEMCTBA.
Ki1o4oBi cjioBa: GpiHaHCOBI pe3yibTaT, MPUOYTOK, PEHTA0CIBHICTD, KaIiTall, JOXOH, BUTPATH,
OyxraiarepchbKuii 00ITiK.

Beryn. B ymMoBax prHKY opi€HTallisl i ANPUEMCTB Ha OTPUMaHHS NPUOYTKY €
HEO/IMIHHOIO YMOBOIO MiJIIPHEMHUIBKOT JisIbHOCTI. Ponb 1 3HaueHHs1 MpUOYTKY
Opyd I1bOMY 3HAYHO 3pOCTal0Th. TOMy HEOOXiHa OOIpyHTOBaHA TMOOYya0OBa
MeXaHi3My (OpMYBaHHS 1 PO3NOALTY PUOYTKY.

IMpore moOHATTS «]iHAHCOBI peE3yNbTaTH MiSUIBHOCTI MIiANPUEMCTBY Ta
«pHOYTOK» Mae Oe3Jiu iHTeprIpeTariil. Y MpuKIaIHUX TOCTIKCHHSAX Il OHATTS
Y4acTo IMOB’S3YIOTh 13 3pOCTAaHHIM PeHTa0eNbHOCTI, €DEeKTUBHOCTI i MPUOYTKOBOCTI.
ToMy HeoOXigHa OOIpyHTOBaHa MOOyAOBa MeXaHi3My (OpMYBaHHS 1 pO3MOIITY
IpUOYTKY.

AHajdi3 ocTraHHIX JOCHiIKeHb Ta myoOsaikaumii. JlocmimkeHHS WOHO
(opMyBaHHS i BHKOPHCTAHHS MPUOYTKY MiANMPHEMCTBA, Ha CYJ4aCHOMY €Talli €
06’€KTOM yBaru 6araThoxX BUEHMX. IX 1ocimKyBanu B cBoix po6otax B. I. Apanuiif,
O. M. Baunypka, 1. A. Brnank, B. JI. Kopines, M. f. Kopo6os, II. 1. Opios,
K. s. Ilerposa, Il. H. Illynsk. [JlocmipkeHHst 3a3HayeHuUX npoOiieM 3 Pi3HUX
paKypciB MOPOJPKY€E HOBI mMuTaHHS. 1]e MOB’s13aHO 3 THUM, IO MiJAMPUEMCTBO SIBJISIE
co00I0 BIJKPUTY JUHAMIYHY CHCTEMY, WIO YCKJIagHs€ 1 YypI3HOMaHITHIOE
JIOCJIJDKEHHS JISSIKUX BYEHHMX 1 NMPHUBOIUTH iX O BUCHOBKY IO HEIOLIIBHICTH
BUKOPHUCTAHHSI TPUOYTKY SIK KPUTEPit0 epEeKTUBHOCTI TOCIIOIAPIOBAHHS. AJie HIXTO
3 3a3HAYCHMX BUEHUX HE 3alepedye TOro, 0 HeOOXiJHICTh aHai3yBaTH MPUOYTOK
y B3a€MO3B 53Ky 3 IHIIMMH IOKa3HHKaMH HE 3MEHIIyE HOro 3HAYEHHs, OCKUIBKA
BUKDUBIICHHS TIOKa3HWKa NPHUOYTKY NPHU3BOAUTH 1O BUKPHBIECHHS 3araJbHOTO
ySIBJICHHS TTPO €()eKTUBHICTB JAiSUIHOCTI MiAMPUEMCTBA.

Merta pociaigxkeHHsi. MeTOO [OCHIPKEHHS € BH3HAUYEHHS HPUOYTKY SIK
CKJIaHOi €eKOHOMIYHOI KaTeropii, Horo moxXo/pKeHHs 1 yTBOPEHHS 3a MPU3HAYECHHM,
BHJIAM TIANPUEMHHIIBKOT JiSUTHHOCTI 1 IHIIUMU KPUTEPISIMHU.
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Marepiann pocaizxkenb. Pesynbratn gociijpkeHHS poOIT BYEHHMX LIOJO
BU3HAYCHHS 1 (POpMyBaHHS MPUOYTKY T03BOJISIE CHOPMYITIOBATH CYTHICTH KaTeropil
NpUOYTKY ITiIIPHEMCTBA.

VY OimbIIOCTi AOCTIMHKEHb PE3YNbTaTH IiSUIBHOCTI MiATPHEMCTBA MPHUHATO
PO3IUIATH HAa TPHU OCHOBHI Tpynu: (hiHAHCOBI, EKOHOMIUHI i COIiaJIbHI y CKJIai
(hiHAaHCOBUX PE3yNbTaTiB OCHOBHUM € IPHUOYTOK [1].

3rigao 3 HII(C)BO 1 «3aranpri BUMOTH 10 (hiHAHCOBOI 3BITHOCTI» MPUOYTOK
BU3HAYAETHCS SIK CyMa, Ha SIKY JOXOJH IEPEBUILYIOTh OB’ sI3aHi 3 HUIMU BUTPATH.
Takum 4ypmHOM, Tepil 3a Bce, NPUOYTOK BHM3HAUYAIOTh SK CYKYIHICTb JIOXOJIB,
OTpPHUMaHUX B IPOIEC 3JIHCHEHHS TOCIIONapChKOI AisIBHOCTI, SIKI IEPEBUIIYIOTH
CYKYIIHICTh TIOHECEHUX BUTPAT.

BopHowac mpuOyTok - 1€ MiJCYMKOBHH IOKa3HHK, pPe3ysbTaT (hiHaHCOBO-
TOCIIOJAPCHKOI MisSUTEHOCTI M AMIPUEMCTB SIK Cy0'€KTiB TOCIIOJapIOBaHHS.

[MignpueMcTBO OAEpKye HMPUOYTOK IICISA TOTO, SK BTIIEHA y CTBOPEHOMY
MPOAYKTI BapTicTh Oyzae peanizoBaHa i Habepe rpomoBoi Gopmu. Takum YHHOM,
npuOYTOK - 1€ YaCTHHA JOJAAaTKOBOI BapTOCTi, BUPOOJICHOI i peanizoBaHol, TOTOBOL
no posnozgimy. Otrxe, 00'€KTHBHA OCHOBAa iCHYBaHHA NpPHOYTKYy IOB's3aHa 3
HEOOXITHICTIO MEPBUHHOTO PO3MOAUTY MOJATKOBOTO MPOIYKTY 1€ MPUOYTOK - Iie
(hopma IIposIBY BapTOCTi TOJJATKOBOT'O MTPOIYKTY.

[MpubyTok migmpueMcTBA — OCHOBHHMM YHMHHHK HOTO €KOHOMIYHOIO i
COLIaJIbHOTO PO3BHUTKY. Lle MiATBEpIKYEThCS THM, LIO NMPHOYTOK € IPKEpesioM
caMo(iHAHCYBaHHS,  CTHMYJIIOBaHHS  COI[AIbHO-CKOHOMIYHOTO  PO3BHUTKY
BUPOOHMITBA 1 MaTEPiaJbHOTO 320X0UEHHS IEPCOHAITY .

[TpubyTok BUCTYNAE B AKOCTI OL[IHOYHOT'O MMOKAa3HUKA, € OCHOBHUM [DKEPEJIOM
BJIACHOTO KaIliTaJy MiJIPHEMCTB, a caMe JHKEPEJIOM PO3IIMPEHHS BUPOOHHUITBA i
3abe3nedeHHs IHMAX MOTpeO mignmpueMcTBa. Jifounii TMOPSIOK PO3MOILTY
npuOYTKY BIATIOBia€ HUHIIIHEOMY €TaITy CTAHOBJICHHS PHHKOBUX BiTHOCHH, TOOTO
MiATIPHEMCTBO TOBHHHE OpaTH ydYacTh CBOIM NpUOYTKOM Vy (opMmyBaHHI
JIep’)KaBHOTO OO/DKETY, a 4JacTHHA NMPHOYTKY, L0 3alHIIiIacs, IMOBUHHA OyTH
pO3IoiIeHa MK BIACHUKOM ITIIIPHEMCTBA 1 BIIACHUKOM ITO3MYKOBOTO KaIliTaly 1
iHIIMX (piHAHCOBHX PECypPCiB BIAMOBIHO JI0 YKJIAJCHUX JIOTOBOPIB.

[MokasHuM, 10  XapakTepu3dye  NPUOYTKOBICT  HIANPUEMCTBA €
peHTabenbHICTh. Tak, MOKAa3HUKU PEHTA0eNbHOCTI MOXYTh XapaKTepH3yBaTH
NpuOyTKOBICTh aKIIOHEPHOTO KariTaly, peHTa0ebHICTh aKTUBIB 1 peHTa0eNIbHICTh
npoaaxis. JlaHi MOKa3HUKH 0a3yl0THCS HAa NPUOYTKY 0 BUPAXyBaHHS MPOIEHTHUX
BUTpaT (MPUOYTKOBICTH BJIACHUKIB aKIIOHEPHOTO 1 MO3MYKOBOIO KamiTany), abo
yucToro mnpuOyTky (IpHUOYTKOBICTH BIACHUKIB  aKI[IOHEPHOTO  KamiTaiy)
OTIOJJATKYBaHHSI, 3aJIEKHO BiJl TOTO Ha SIKMX ACIEKTaX 30CEePeIDKYEThCS KOHKPETHE
Jociimpkeras [1].

3BakaloyM Ha Te, W0 KOXKHA CTATTsS BHTpPAT Ta JOXOMIB MiANPHEMCTBA,
(opmyBaHHs (HiHAHCOBO-€KOHOMIYHOTO pe3yibTaTy BimoOpaxkaeTbcs B OanaHci Ta
3BiTI TIpo (piHAHCOBI PE3yNbTaTH, 00 €KTUBHUM € PO3TIISL] OCOONHMBOCTEH HOTo
(hopMyBaHHS 1 BIaHUX 3BiTax [2].
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3 TOUYKHM 30py OyXraaTepchbKOro OOJIIKY, B OCHOBI SKOTO JICKUTH OallaHC, B
SKOMY KarmTan BimoOpakeHuWil 3 omHOTO 0OKy sk Kamitan (pecypc (aKTHBH))
MiATIPHEMCTBA, SIKi BUKOPHUCTaHI B TOCHOJAPCHKIH IiSUTBHOCTI Ui OTPUMAaHHS
eKoHOMiuHOi Buroam (mpuOyTKy). 3 iHmOro OOKy, Kamital — Ie CYKYIHICTh
OPUINYHUX BiTHOCHH, 3 IPUBOAY (hiHAHCYBaHHS ITi IIPHUEMCTBA 33 PAXyHOK JDKEpEI
TOCIIOJapCHKUX 3aC00iB, IO 3HAXOAATHCS Y BiIacHOCTI (macus) [3].

Kpyroo0ir akTHBHOTO KamiTaly 3a CBOEIO CYTTIO € MOCITIIOBHAM IIEPEXO0I0M
roCIo/IapChKUX 3aco0iB 3 oxHiei Gopmu B iHmy. [Ipupict BracHoro kamitaimy
3a0e3nevyeTbcs MOCTIHHMM 00OpPOTOM aKTHBHOTO KamiTaly, Ha 3aBepluaibHil
cramii sKOro i QOpMYeTbCS NPUOYTOK y BUINIAAI HEPEBHIICHHS «JOXOJIBY,
oJlep>)KaHMX BiJ peaiizauii MPOAYKUIl HaJ «BUTpAaTaMW», IO MNPEACTAaBISAIOTH
BapTICTh, BUKOPUCTAHUX JJIs1 BADOOHUIITBA 1 peatizawii NpoAyKIii, rToCIioqapChbKUX
3aco0iB. | mmkim 0OOpOTY KamiTamy ITOHOBMIOETBCS. TakuM UYHHOM, OOOpOT
AKTHBHOTO KaIliTaly OJHOYAaCHO OOYMOBIIIOE i CTPYKTYpY NACHBHOTO Karitamy. B
JaHOMY BHIIAQJIKY, MPUOYTOK PO3IJIANAETBCA SIK 3apo0JjeHa YacTHHA BJIACHOTO
kamitany [4, 5].

CyuacHa 3axigHa ympaBIliHChKa Teopis (piHAHCIB Ji€ HA OCHOBI MPHUITYIICHHS
PO Te, 110 IEPBUHHOIO METOI0 Oi3HECY € 30UIbIIICHHS MaTepiaibHOI 3a1iKaBICHOCT1
CBOiX aKIliOHepiB, TOOTO MakcHMi3allis Oip)KOBOrO Kypcy 3BHYAlHOI akuil
OiANPUEMCTBH. I[HIN Ifii, BKa3aHi BHINE, TAKOX BIUIMBAIOTh HA IOJITUKY
MiNPUEMCTBA, ajle BOHH MEHII BaXKIHBI B MOpiBHsAHHI 3 mepmoro [1]. Taka
MOCTaHOBKa METH JUIs Cy4acHOTO PIBHS PO3BUTKY 3axXiJHOI €KOHOMIKH IJIKOM
JoriyHa. Makcumizanisi NpuOyTKy € KOPOTKOCTPOKOBOIO 3a7avyelo, PillieHHs SIKOi
po3paxoBaHe Ha IMOPIBHSHO HEBEIMKHUU IMEPiOa Yacy, TOAl SK MaKCHMI3allis
aKI[IOHEPHOT BIACHOCTI — JIOBTOCTPOKOBA METa, OCKUJIBKH aKI[IOHEPH 3alliKaBJICHI K
B MalOyTHIX, TaK 1 B CIIpaBXHIX MpUOyTKax.

Pesyabratn pociuimkenb. Ha ¢opmyBaHHS npuOyTKHM — BIUIMBAIOTH
MOCTaHOBKa METH IiJIIPUEMCTBA, BUPOOHMYI i (hIHAHCOBI YMHHHMKH, a TaKOX
00J1iKOBa MOJIITHKA B 00JIACTI BEeJGHHsI OyXTalTepChbKOro 00Ky 1 OIOAaTKYBaHHSI.
Pazom 3 TuM, TNOKa3HMKM (IHAHCOBHX pE3YNbTATIB MiSUIBHOCTI MHiINPUEMCTBA
BiZIoOpa)aloTh KOMIETEHTHICTh KEPIBHUITBA 1 SIKICTh YIPaBIIHCHKUX PILICHB.
Taxox Ha popmyBaHHS (HiHAHCOBUX PE3YNbTATiB JisSUIEHOCTI MiIIPUEMCTBA YHHATH
BIUIUB CYKYITHOCTI UYWHHHKIB, SIKIi MOXHAa MIiJPO3JUIMTH Ha 30BHIMIHI
(MaKpOEKOHOMIYHI i ramy3eBi) i BHyTpiuHi (BUpoOHMYI i mo3aBupobHuyi) [1, 2].
OcobmuBocrti y hopMyBaHHI NpUOYTKY MiJNPUEMCTB 3aJI€XKaTh Bif chepu IXHbOT
JISUTBHOCTI, TalTy31 rOCoAapcTBa, (POPMH BIACHOCTI, PO3BUTKY PUHKOBHUX BiJJTHOCHH.

TakuM unHOM, NPUOYTOK € 00'€KTMBHOIO EKOHOMIYHOIO KaTEropi€lo i Ha Horo
(hopMyBaHHS BIUIMBAIOTH 00'€KTHBHI IIPOIECH, IO BiOYBAIOTHCS B CYCHIUIBCTBI, y
cdepi BUpOOHUIITBA H PO3ITOIITY BaJOBOTO BHYTPIIIHEOTO NPOoAyKTy. [IpuOyTok €
OJIHMM 13 OCHOBHHX J/DKEpeN PO3IMMPEHHS BUPOOHHWITBA 1 3a0e3MedeHHs 1HIINX
noTpeld miaIpueEMCTBA.
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BucnoBku. OTe, po3yMiHHSI CyTHOCTI Ta NPUPOAM NMPUOYTKY SIK CKIaTHOI
eKOHOMIYHOI KaTeropii 3alle)XWTh B JDKepesll TOXOMKCHHA 1 YTBOPEHHS,
KIacu(ikyeTbes 3a MPU3HAYCHHSIM, BHIAM IIANPHEMHHUIBKOI JisSUTBHOCTI 1 1HITNM
KPHUTEPISIMH.

TakuM YMHOM, B yMOBaxX PHHKOBHX BIIHOCHH IIiINPUEMCTBO IIOBHHHE
HParHyTy SKOI0 HE OO OTPHUMaHHSI MaKCHMaJbHOTO NMpUOYTKY, TO NMPHHAWMHI 10
TOTO 00’ €My IPUOYTKY, SIKUH JO3BOJINB OM HOMY HE TiJIbKH MIITHO YTPUMYBATH CBO1
KOHKYPEHTHI NO3UWIii Ha PUHKY 30yTy CBOiX TOBapiB 1 HaJaHHS IOCIYT, aje i
3a0e3Me4nTH AMHAMIYHUI PO3BUTOK HOTr0 BUPOOHHIITBA.
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