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Y cmammi po32/15Hymo cymHicme ¢hiHaHC0B020 pe3y/ibmamy nionpueMcmsa siK yHisepcasibHol kameaopii, ujo
Yy Npakmuy4HOMy acriekmi 0ae 3Mo2y ompumMamu 0CmamoyHy OUIHKY eghekmusHocmi BisisibHOCMI nidnpuemMmcmsa
5K [3 M02/190y camMo20 MidnpueMcmaa, mak i 3 no2ssi0y oyiHKu (1020 puHKoM. lpoaHanizosaHo 20/108Hi NPUHYUMO-
8i Midxoou 0o mpakmysaHHs ¢hiHaHC0B020 pesybmamy nionpuemcmsa. 30ilcHeHuld mepMiHO/102i9HO-3MicmoBsull
aHasniz dae nidcmasu cmeepoXxxysamu, W0 y KOpoOmKOCMpPoKoBoMY nepiodi hiHaHcosull pesysibmam nionpueMcmasa
30€6i/1bW020 OMOMOXHIOEMbLCS 3 BEAUYUHOK (1020 Mpubymky 4u Aoxody. BiornosioHo, ynpasniHHs hiHaHCOBUM
pe3ysibmamom nepedbayae 00CAIKEHHS | BUKOPUCMAHHSI MUX YUHHUKIB, sIKi Halisa2omilie 8r/iusarms Ha pesysib-
mamu 20crnodapckKoi i (hiHaHCOBOI disi/IbHOCMI NidNpueMcmBa ma npulHamms U peasnisayito pileHb, uo crpu-
SIOMb, 3 00HO20 6OKY, MIOBUWEHHIO 00X00iB, a 3 IHWO020 — 3HUXEHHI0 Bumpam. Y 00820CmMpPOKOoBili nepcrnekmusi
¢hiHaHcosul pesysibmam rnionpueMcmsa sucmynae K 3MiHa 8e/IU4UHU Bapmocmi 8/1aCHO20 Kanimasy 4u 3MiHa
BE/TUYUHU PUHKOBOI Bapmocmi cy6'ekma 20Crno0aptoBaHHs.

Knrouosi cnosa: thiHaHcosuli pe3ysibmam, 00xid, sumpamu, npubymok, snacHull kanimasi, pUHKOBa Bapmicmab
nionpuemcmsa.

B cmambe paccmompeHa cyujHocmb ¢huHaHC0B8020 pe3y/ibmama npeonpusimusi Kak yHUsepcasibHol kamezo-
puu, no3so/IsAOWas 8 MPaKMUYEeCKOM acrekme ro/ly4yums OKOHYame/ibHyt OUEHKY aghghekmusHoCcmuU O0esimesib-
HOCMU npeonpusimusi Kak ¢ MOYKU 3pEeHUsI camo20 Npeonpusimusi, mak U C MOYKU 3PEeHUs] OUEHKU €20 PbIHKOM.
lpoaHanusupoBaHbl e/1aBHble MPUHYUNUa/bHbIe Mo0X00bl K mpakmoske ¢buHaHcoB0o20 pesysibmama npeonpu-
amusi. MNposedeHHbIl MepMUHOI02UYECKU-CO0epame/ibHbIU aHa/iu3 daem OCHOBaHUsT ymseepxdamb, Ymo 8 Kpa-
MKOCPOYHOM fepuode (huHaHcoBbIl pe3yaibmam npeodnpusimusi 8 OCHOBHOM OMOXOeCcmB/Isiemcsl C Be/IUYUHOU e2o
npu6kl/iu unu doxoda. CoomsemcmseHHo, yrpas/ieHue (hUHAHCOBbIM pe3y/ibmamom rpedrosazaem ucciedosa-
Hue u ucrosib30s8aHue mex hakmopos, KOmopbie BECOMO B/USIOM Ha pe3y/ibmambl X035UcmseHHOU U ¢buHaH-
coBoll desimenibHOCMU MPeOnpuUsMUsi, MPUHSIMUE U peanusayuro peweHull, Komopbkle crnocobecmsyrom, ¢ 00HOU
CMOPOHbI, NOBLIWEHUI G0X0008, a C dpy20l — CHUXEHUO 3ampam. B donzocpoyHol nepcrnekmuse (puHaHco8bIl
pesysibmam npeodnpusimus Bbicmynaem Kak USMeHeHUe Be/IU4UHbI CMouMocmu co6CmBeHHO20 Kanumasa uau us-
MeHeHue Be/IUYUHbI PbIHOYHOU CMOUMOCMU rPeodnpusimus..

Knrouesblie criosa: thuHaHCOBbIl pe3ysibmam, 00X00, pacxoobl, Mpubblib, CO6CMBEHHbIU Karnumarsl, PbIHOYHas
CmouMocmb NpPeodnpusmus.

Any enterprise, realizing its mission and goals, will use the appropriate amount of labor, material, financial and

information resources. A high level of their effective use is the goal of the enterprise, which, ultimately, allows the
business entity to achieve a positive financial result. In turn, the financial result is the main indicator characterizing
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the effectiveness of the enterprise: profitability, solvency, opportunities for economic growth, competitiveness, and
ultimately the market value of the enterprise. Therefore, the study of the essence of the concept of «financial result»,
the establishment of its role in the enterprise management system is relevant. The article considers the essence
of the financial result of the enterprise as a universal category, in a practical aspect it allows to obtain a final as-
sessment of the effectiveness of the enterprise both from the position of the enterprise itself and from the position
of its assessment by the market. The main principal approaches to the interpretation of the financial result of the
enterprise are analyzed. The first of them considers the financial result as the result of the enterprise, expressed
mainly in the categories of income, profit, loss, expense. This approach reflects the main goal of receiving activities —
maximizing income and minimizing the spending. In the second approach, the financial result of the enterprise acts
as an increase or decrease in the value of its own capital or market value of the enterprise. The conducted termino-
logical-substantive analysis gives reason to assert that in the short term the financial result of an enterprise is mainly
identified with the value of its profit or income. Accordingly, the management of the financial result involves the study
and use of those factors that significantly affect the results of the economic and financial activities of the enterprise
and the adoption and implementation of decisions that contribute, on the one hand, to increasing revenues and, on
the other, to reducing costs. In the long term, the financial result of an enterprise acts as a change in the value of
its equity or a change in the market value of the enterprise. Moreover, a quantitative change in equity is not equal
to the sum of the financial result, calculated as the difference between income and expenses. Indeed, a number of
business operations can lead to an increase in the cost of equity of an enterprise by revaluation of fixed assets, free
receipt of fixed assets, additional contributions from owners who have nothing to do with the size of the financial
result. On the other hand, the financial result can act as a change in the market value of the enterprise and reveal its
influence on the volume of income of the enterprise, its level of profitability. Both approaches do not contradict each
other, but show the dual nature of the category of financial result of the enterprise.
Key words: financial results, revenues, expenses, income, equity, market value of the company.

MocTaHoBKa Npoo6siemMmun y 3arasibHOMYy BUrIAMI
Ta 11 3B'A30K i3 BaX/IMBUMU HAYKOBUMW Ta Mnpak-
TUYHMMU 3aBAaHHAMU. Byab-ake nignpuemMcTBO,
peaniytoun CBOK MicCito i Ui, 3a4itoe BigNOBigHY
KiNIbKICTb  TPYAOBUX, MaTepiasibHUX, (RiHAHCOBMX
Ta iHhopmauiliHuX pecypciB. Bucokuii piBeHb 1X
e()eKTUBHOIO BWKOPWUCTAHHA € METOoK nignpu-
EMCTBa, WO B KiHUEBOMY MiACYMKY Oa€e 3Mory
Cy6’ekTOBI rocnogaptoBaHHA gocsaratn nosuTuB-
HOro thiHaHCOBOro pe3ynbrary.

CBOEI0 Yeproto, hiHaHCOBWIA pesynsTar € rono-
BHUM MOKA3HWKOM, LLO XapakTepu3ye etpeKTUBHICTb
AISNbHOCTI NigNpUeEMCTBa: NPUBYTKOBICTb AiS/IbHOCTI,
NAATOCMPOMOXHICTb, MOX/IMBOCTI 47151 EKOHOMIYHOIO
POCTY, KOHKYPEHTOCMPOMOXHICTb, Y KiHLEeBOMY nif-
CYMKY — PYHKOBY BapTiCTb Cy6'eKTa rocnofiaproBaHHs.
OTXe, [OCNiMKEHHA CYTHOCTI MOHATTA «(diHAHCO-
BWI1 pe3ysibTar», YCTaHOB/EHHS A0r0 Poni y CUCTEMI
ynpaBniHHA NiANPUEMCTBOM MNPEACTaBASE 3HAYHUI
HayKOBWi4 Ta NPaKTUYHWIA iHTEpeC.

AHani3 ocTaHHIX gocnimKeHb i ny6ikauii,
B SIKMX 3ano4yaTKOBaHO BMpILLEHHA Npobnemun i Ha
AKi CnMparoTbCa aBTopu. TeopeTuyHi Ta NpakTUYHi
acrnektTun [ocnifpkeHb QiHAHCOBUX pe3y/bTaTiB
nignpuemMcTBa 3HaWNN BigOOGpaXKeHHs y npausx
BITUM3HAHUX | 3apybikHMX HaykoBuiB: O. BopoHi-
Hoi, B. Kosnoscbkoro, M. KynuHuuya, C. Mouep-
Horo, O. Hocupesa, P. Pynoi, P. Ckantoka, C. Luni-
HOl Ta iH. Tak, C. MouepHuin [6], B. Ko3noBcbkuia
[4], O. Hocupes [7] ronoBHWUIA aKLEHT Y CBOIX
npausx pobaisaTe Ha TEOPETUYHUX MUTAHHAX TPak-
TyBaHHA (PiHAHCOBOTO pe3ynsraty  [AifANIbHOCTI
nignpuemMcTsa Ta Moro YMHHKKIB. TeopeTukKo-npak-
TUYHI acnekTn TAyMadyeHHs NoHATTA hiHaHCOBOro
pe3ynbTaty Ta cuctemaTtmsauii nigxoais y Moro
po3yMiHHI NpeacTaseHi y npauax C. WuniHoi [14]
Ta P. Ckantoka [11].

EKOHOMIKA TA YNPABNIHHA NIANPUEMCTBAMU

MpakTWyHi  NUTaHHA aHanisy  hiHaHCOBUX
pesynbratiB Cy6’ekTiB rocnogaptoBaHHsA Ta OLjiHKK
BM/IMBY HaliBaroMilLIMX YAHHUKIB fgocnimpkye P. Pyaa
[10]. OcobnuBwiA iHTepec NpeacTas/ise npakTnka
ynpas/iHHA (DiHAHCOBMM pe3y/ibTaToM Mignpuem-
CTBa, npeAacrtasneHa y gocnimkeHHsax O. BOpoHi-
Hoi [1], M. KynunHuua [5].

BugineHHa HeBUpilleHMX paHiwe 4YacTuH
3arajlbHOi Npoo6seMu, KOTPUM MNPUCBAYYETHLCA
O3HayeHa cTaTTd. AHani3 OCTaHHIX AOCAILKEHb i
nyo6nikauiin y Koni 3ageknapoBaHoi TeMn NigBoaNTb
[0 TOro, Wo goiHaHCOBWIA pe3ynbTar AisNbHOCTI
nignpryemMcTea MoXe po3rnggartncsa y Tpbox nio-
WmHax: 1) sk nigcymMoK AisAbHOCTI NignpUeEMCTBa,;
2) K NpUBYTOK Un 36UTOK NigNPUeEMCTBa; 3) AK Npu-
PICT UM 3MEHLLEeHHA BapPTOCTI (Kanitasny) nignpuem-
cTBa. 3'ACyBaHHA €KOHOMIYHOI CYTHOCTI (piHaHCO-
BOro pesynbrary Sk yHiBepcasibHOI KaTeropii, Wwo y
npakTMYHOMY acrnekTi fAae 3Mory oTpumaru ocTa-
TOYHY OLiHKY e(peKTUBHOCTI AiANIbHOCTI NignpUemM-
CTBa SK i3 nornga4y camoro nianpuemMcraa, Tak i 3
NOrNsAy OLiHKM /i0r0 PUHKOM, CTaHOBUTL NpeamMeT
OOCIMKEHHSA Ljiel cTaTTi.

Buknaa OCHOBHOro martepiany [OCNimKeHHSA
3 MNOBHUM OOIPYHTYBaHHAM OTPUMAaHUX HAayKOBWX
pe3ynbrarie. ®iHaHCOBWIA pe3ynbTaTr € nigcyMKoMm
OiSNbHOCTI NigNpUEMCTBa, MOB’A3aHWii i3 BUPOG-
HALTBOM Ta peanizauieto npoaykuii (HagaHHAM
Nnocnyr, BUKOHAHHAM pPO6IT) | BOAHOYAC BUCTYMae
HeoOXigHOK MnepeaymMOBOO Oro nogasibLIoi roc-
NoAapcbKOi AiSNIbHOCTI. BMCOKI NOKa3HUKM chiHaH-
COBUX pe3ynbraTiB  AisfIbHOCTI  NignpueMcTea €
BaXX/MBUM €/1IEMEHTOM 3MILHEHHS OHOMKETY Aep-
XaBu yepes MnofaTkoBi HAOXOMKEHHS, 3abesnedy-
I0Tb 3POCTaHHA AiNOBOI aKTMBHOCTI MignpuemcTea
y BUPOOGHMUIN Ta (hiHAHCOBIl cdpepax, oro iHBec-
TWUiAHOT NpyBabNMBOCTI, TOMY O4YEBUAHUM € Te,
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LLIO BM3HAYEHHSI EKOHOMIYHOIO 3MICTY (DiIHAHCOBOTO
pesynbTaty AiS/bHOCTI NignpuemMcTBa nocigae ogHe
3 K/THOYOBMX MICLLb Y KOMM/IEKCHOMY €KOHOMIYHOMY
aHanisi rocnofgapcbKoi AisiSIbHOCTI NiANPUEMCTB.

®iHaHCOBUIA pe3ynbTar, SKUid € OAHUM i3 LeH-
TpaUlbHUX MOKAa3HWKIB AiANIbHOCTI NigNpueEMCTBA,
BUKOPUCTOBYETBLCA TaKoX SK OpieHTUP, Bigobpa-
XarumM HanpsiM Moro posBUTKY. Y CyvacHUX yMmo-
Bax rocrnogaproBaHHSA 3pOCTalTb CaMOCTIVHICTDb i
Bi4NOBIAA/IbHICTb NIANPUEMCTB Yy PO3POO6/EHHI Ta
NPUIAHATTI yNpaBiHCbKNX pilleHb CTOCOBHO 3a6€e3-
NneyeHHsa TXHbOI eeKTUBHOI AisanbHOCTI. Edek-
TMBHICTb (PiHAHCOBOI, IHBECTULINHOI Ta BUPOOHU-
4ol AisaNbHOCTI NignpuemMcTBa BifobpakaeTbea y
[OCArHYTUX oiHaHCOBUX pe3yrbTatax. PiHaHcoBUiA
pe3y/nbTart € TUM y3arajibHIoH4YMM NOKa3HUKOM, L0
iHTerpye BCto (hiHaHCOBY AisANIbHICTL NiANPUEMCTBA,
Jaluy  MOXJIMBICTb YCTAHOBMTU  3B'A30K  MiX
PELUTO EKOHOMIYHMX NOKA3HUKIB.

3Ha4yHa KiNbKiCTb (PiHAHCOBUX, TPYAOBUX Ta
MaTepiasibHUX PecypciB 3anyyaeTbCca Ana 34ii-
CHEHHA BMPOBHNYO-hiHAHCOBOI BisANIbHOCTI
cy6’ekTiB rocnogaptoBaHHa. MeTo Oyab-KOro
nignprMemcTBa € pauioHa/lbHe BUKOPUCTaHHSA 3asy-
YeHUX pecypciB, WO OCTATOYHO BigobpakKaeTbCs y
hiHaHCOBWX pe3ynbTatax noro AisnbHocTi. Oco-
6By yBary Ha npouec oopmyBaHHs iHaHCOBOIO
pesynsraTty 3BepTalTb YCi 6e3 BUMHATKY Cy6’'ekTn
rocnogaptoBaHHs [14, c. 229].

OkpiM KepiBHMUTBA Ta TPYAOBOrO KOMEKTUBY
cyb’ekTa rocrnogaproBaHHs, (PiHAHCOBWIA pe3y/ib-
TaT UikaBUTb 1 akUiOHepiB, AepXXaBHi opraHu
Bnagn, oHAoBI Gipxi, KpeguTopie Towo. OTpu-
MaHHS1 NO3NTUBHOIO hiHAHCOBOro pe3ysnbTaty Ans
6yb-AKOro nignprMeMcTBa 03Havyae BU3HaHHSA 1i0ro
PUHKOM (CycninbCTBOM) i, BignoBigHO, nogasbLuy
MOMXJ/IMBICTb 3AiICHIOBATM €KOHOMIYHY AiSiIbHICTb.
[na nepxasBu KiHLEBUM (DiHAHCOBUM pe3ynbTaTtoM
NiANPUEMHNLBKOT AiANBHOCTI € NOAATOK, BENNYMHA
SKOr0 3aJ1€XXUTb Bif, OCTATOYHNX Pe3ynbTartiB disfb-
HOCTI nignpuemcTtea. [Ons BKNagHuKa, iHBecTopa

KIHLLEBUIA (piHAHCOBWIA pe3y/nbTaT BigobpaxaeTbCs
Y pO3nogineHiin Ha Moro KOPUCTb YacTuHI NPUBYTKY
nicnsa onogatkyBaHHSA. MpubyTOoK, AKWIA 3a5MLImMBCS
nicnsa onogartkyBaHHS i BUNaT BiACOTKIB KpeamTo-
pam Ta AvBiAEHAIB BNacHWKaM, € YUACTUM KIHLEBUM
(piHAHCOBMM pe3y/ibTaToM  NiANPUEMCTBA, SKWIA
npu3HayYeHnii Ans Aoro noganbLIoro BUPOGHNYOro
Ta coUujasibHOro pPO3BUTKY. NS PUHKY KiHLEBWI
(piHaHCcOBWIA pe3ynbTaT NignpueEMCTBa Bigobpaxa-
€TbCA B OUiHLI AOro piBHA (POHAOBUMU BGipxamu
Ta N03abipXXOBVMW TOPrOBE/ILHUMU CUCTEMAMMU.
| TYT BapTiCTb NiANPUEMCTBA BUCTYNAaE AK y3arasb-
HEHWn MokKasHMK edIEKTMBHOCTI AOr0 Aisi/IbHOCTI,
a/hke BapTiCTb MiANPUMEMCTBA € pe3y/bTaToM He
KOPOTKOCTPOKOBOIO, a [0BrOCTPOKOBOrO eqieKTy,
LLIO BPaxoBYyeE MNepPCrneKTUBHI 3MiHN.

OTxe, 6a4nMmo, LLO B Cy4acHUX ymoBax rocno-
[aploBaHHA 3pOCTaE POMib BHYTPILLUHLOrO KOHTP-
OJ/110 B yNpas/iiHHI NiANPUEMCTBOM, CNPAMOBaHOI0
Ha BWAB/IEHHA O6’EKTVBHOI iCTUHW LWOAO0 NpaBau-
BOCTi, NOBHOTW Ta HeynepemkeHOoCTi hiHaHCOBOI
i ByxranTepcbKoi 3BIiTHOCTI nignpuemctea. Onep-
YXaHHS TOYHOTO Ta AOCTOBIPHOIO 3HAYeHHs (piHaH-
COBOTO pe3ynsrary CYTTEBO 3&/IEXWUTb Bif, iCHY-
BaHHA HasarogykeHoi cuctemm o6s1iky piHaHCOBMX
pes3ynbrartiB cy6’ekTa rocnogaptoBaHHs.

®iHaHCcOBUIA pe3ynbTaT SK YHiBepcaslbHa €eKo-
HOMiYHa KaTeropia fnae 3MOry BpaxoByBaTu [Ba
UYMHHWKN OCHOBHOI MEeTW NigNPUEMHULBLKOT Aisfb-
HOCTi — MakCMMi3aLjilo 4oX0o4iB i MiHIMi3aLilo BUTpaT.
36ip iHthopmayii Npo foX0au | BUTPaTH 34IACHIOETLCS
6e3nepepBHO Ta MOCNifOBHO 3a AONOMOIOK BHYTPI-
(ipMOBOT cMCTEMM OOAIKY 1 KOHTPO/HO.

Barato HayKoBLiB AOTPUMYHOTLCA camMe Takoro
PO3yMiHHS (piHAHCOBOrO pe3ysnbraty Ais/IbHOCTI
nignpuemcTs. MNMpoTe B IXHbOMY TPaKTyBaHHi LibOro
MOHATTA CMOCTepiralTbCA CYTTEBI  BifMIHHOCTI.
daxiBui y cdhepi eKkoHOMiKK, piHaHCIiB, ByxranTep-
CbKOro 06/1iKy, OPUANYHMX HAYK aKUEHTYIOTb yBary
Ha KOHKPETHMX 0COBMBOCTSAX i 3MICTi hiHAHCOBOrO
pesyneraty (Tabn. 1).

Tabnuus 1

Migxoaun po BU3HauYeHHA TepMiHa «hiHaHCOBUIA pe3synbrat» [1; 3; 4; 6; 8]

ABTOp (mKepeno)

CyTHICTb NOHATTA «(piHAHCOBUIA pe3ynbTaT»

1

2

A.T. 3aropogHii
[3, c. 510]

1) pisHnus M goxogamu Ta BUTpaTaMmy NignpuemMcTBa Ym Moro oOKpemMoro nigposainy 3a
neBHU Yac;

2) npupicT uYM 3MeHLUeHHs BapTOCTi BMacHOro kKanitany nignpuemMcTsa BHAC/IAOK
LOiSANTbHOCTI Y 3BITHOMY nepioai

B.lN. MNaHTenees

MpnbyToK (36MTOK) Bif, KOHKPETHOrO BUAY AisibHOCTI (BUPOOGHMYOI, HaaHHsA nocnyr abo
TOProBoOi), KN BU3HAYAETLCA SK alrebpaiyHa cyma BasioBOro npubyTKy (36UTKY), IHLINX
onepavuiiHnX 4OXO0AiB, aAMIHICTPATMBHUX BUTPAT Ta BMTpAT Ha 36yT BiANOBIAHOMO BUAY

IpoluoBa chopma NigcyMmKiB rocnoaapcbKol AisiNbHOCTI opraHizauii abo ixHixX nigposainis,

[8, c. 184]
LOisANIbHOCTI Ta iHWKX onepauinHuX BUTpaT
0.0. BopoHiHa
[1, c. 23] BUpaXeHa y npubyTkax abo 361Tkax
B.B. Ko3noBcbkuii
[4, c. 143]

Cyma Ba/I0BOIO 10X0AY Bif 3BUYAiAHOI Ta HE3BUYAIHOT AISNIbHOCTI NiANPUEMCTBA, 3MEHLLEHOTO
Ha CyMmy BMWTpaT, MOB'A3aHUX i3 BMKOHAHHSIM TOCMOAAPCHKOI AiSNIbHOCTI Ha MigNpPUEMCTBI,
HenpsiIMMX NOAATKIB Ta NoAaTKy Ha NPUOYTOK 3a OKPEMMUIA 3BITHUIA MPOMIKOK yacy

C.B MouepHwuia.
[6, c. 497]

MpnbyTkn abo 36UTKWM, OTpUMaHi Big MNiANPUEMHULLKOT AiSNbHOCTI HPUANUYHUMA YK
disnyHUMM ocobamm 3a NneBHWin nepiof (MicsAub, KBapTasl, NiBPiYYS, pik)
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3icTaBnsoun HaBedeHi y Tabn. 1 BU3HAYEHHS,
MOXHa 3ayBaXWUTW, WO KaTeropis «chiHaHCcOoBUiA
pesynsrar» 3a He3HaYHVM BUHATKOM TPaKTYETbCA
SK Pi3HULA MK goxogamu i BuTparamu, npmbyTok
(36uTOK), nNiacymok (pesynstar), npupicT (3MeH-
WeHHSA) kaniTany. Tob6To kaTeropito ¢hiHaHCOBOro
pesynbTaty MOXHa POo3yMIiTU AK  y3arasibHeHy
XapakTepuUcTuKy, WO Bigobpaxae:

a) piBeHb ePeKTUBHOCTI BUKOPUCTaHHS 3as1yye-
HOI pecypcHoT 6a3u;

6) SKICTb | pe3ynbTaTMBHICTb NPUAHATUX ynpaB-
NIHCBbKUX pilleHb;

B) piBeHb peanisauji noTeHuiany nignpuemMcTaa
B 1i0r0 €KOHOMIYHOMY 3POCTaHHI.

Taka 0CO6MBICTb NOPOAKYE 3HAUHY NMOHATIAHO-
3MICTOBY Pi3HOMaHITHICTb L€l kaTteropii. Beaxa-
EMO 3a HeobxigHe Po3rnAHYTU NigXo4Au Cy4acHUX
HayKOBL|iB [0 TpakTyBaHHSA NOHATTSA «hiHaHCOBUIA
pe3ynsrar» (puc. 1, 2).

OueBngHUM € Te, WO ynpasniHHA ¢hiHaHCo-
BUMW pe3ynsratamy nepepbavae [OCNIIKEHHSA
i BUKOPUCTaHHS came TUX YMHHUKIB, SKi HalBaro-
Mille BM/IMBaKOTb Ha pe3ynsraTv rocrnofapchbKoi
i hiHAaHCOBOI AiANbLHOCTI NigNpueEMCTBa M Npu-
NHATTA Ta peanisayuilo Takux pilleHb, Ak cnpu-
Anm 6, 3 0gHOro 60Ky, NiABULLEHHIO A0XO0A4iB, a 3
HLIOro — 3HWXKEeHHIO BUTpaT. 3a4/s BUPILLEHHA
nepLUoro 3aBfaHHA — NiABULEHHS [0X0A4iB — NOBK-
HHi 3A4iliCHIOBATMCA M/IaHyBaHHSA, OLjiHKA, aHanis:

edhekTUBHOCTI amBepcudikauii 4issIbHOCTI, LjiHO-
BOI MOAMITUKW;, BMKOHAHHA MOCTaB/EHUX 3aBfaHb
i OUHaMIKM MpoAaxiB; PUTMIYHOCTI NPOAAXY;
BM/INBY HU3KN YMHHUKIB (3MIHHICTb, 3aBaHTaxe-
HICTb BMPOBHMYMX NOTYXHOCTEN, LliHOBA MONITKKa,
(hOHA0036POEHICTb, KaapoBuiA Cknag TOLO) Ha
3MiHY BENYMHWN MPOJAXKIB; CE30HHOCTI BUPOOHU-
utea (npogaxis), KPUTUYHOIO 06CAry BUPOGHU-
utBa (npogaxis) 3a Buaamu npoaykuii (nocnyr)
TowWwo. Pe3ynsratv npoBefeHunx naaHoBO-aHani-
TUYHMX PO3paxyHKiB 34e6iNbLIOro 0YOPMNATLCS
y BUrnAgi Tabnvub, Wo MicTATb hakTuuHi (6a30Bi)
i nnaHoBi (O4iKyBaHi) 3Ha4YeHHA 06CAriB NpoAaxis,
BIOXWNEHHS Big HUX Yy BapTiCHUX, HaTypasibHUX
nokasHukax, BifcoTkax [5, c. 426].

MowykK | HakOMUYEHHS YMHHWKIB, WO Crnpus-
I0Tb NIABULLEHHIO AOXOAIB, Y UbOMY pasi Hane-
XWUTb 00 KOMMeTeHLUil Buuoro KepisHuyTtea (Ton-
MeHeKepiB) MignpueMcTBa, a TakoX [0 Ioro
MapKeTUHIoBOI CyXX6u; posib PiHAHCOBOTO Aenap-
TaMeHTy 3BOAMTbLCA 34e6inbloro Ao 06rpyHTy-
BaHHS 3BaXeHOl LIHOBOI MONITUKKW, OLIHKN eKo-
HOMIYHOT e(IeKTMBHOCTI Ta AOUiNIbHOCTI HOBOIO
[Xepena [O0XOAiB, KOHTPOMO HaZ, AOTPUMAHHAM
BHYTPILUHbOT CUCTEMW OPIEHTUPIB CTOCOBHO MOKa3-
HVKIB peHTabenbHOCTI LWOAO iCHYHUMX | HOBUX
BMAIB BUPOOHMLTBA.

MeTOo BWKOHAHHSA [HLWOMO 3aBAaHHA — 3HK-
XXEHHS1 BUTPAT — € NAaHyBaHHSA, aHali3, OuiHKa Ta

ABTOp

\ 4

TpakTyBaHHA CYTHOCTI HOHATTH «(piHAHCOBHIA

pe3yJbTaT»

SlkicHa XapakTepucTrka (iHaHCOBO-TOCTIOIapCHKOT
JISUTBHOCTI MiIPUEMCTBA, SIKa Y HIJIOMY XapaKTepU3ye
pe3yabTaT eKOHOMIYHHX BIIHOCHH HiANPHEMCTBA Ta,
30KpeMa, BimoOpaskae 3HAUYINICTD i CTANICTh PO3BUTKY

> MANPUEMCTBA (3 TOTJISIAY OTPUMAHOIO JIOXOY),
BIUIMBOBICTH Ha MOr0 (hJiHAHCOBO-TOCIIOAAPCHKY
IISUIBHICTD
|
[IpubyTok ab6o 30UTOK Cyd’€KTa TOCIIOAAPIOBAHHS, IO
BH3HAYAETHCSA SIK PI3HUI MK CYKYITHUMH JTOXOJaMH Ta
BHUTpaTaMH MiANPUEMCTBA 1 32 HO3UTUBHOTO HOTO
> pesyibTaTy MPEJCTaBIISE JOJATKOBY BAPTICTh, BUCTYIIAE
OJTHHM i3 JDKepedl (piHaHCYyBaHHS HOJABIIOIO PO3BUTKY
Ta NOTOYHOT AiSITILHOCTI MiAMPUEMCTBA, OCHOBHUM
KPHUTEPIEM OIIIHKHU HOTo e()eKTUBHOCTI

ExoHoMi4Ha KaTeropis, sika (hOpMy€eThCSI TOCTYIIOBO
NpoTAroM ¢iHAHCOBO-IOCIOIAPCHKOr0 POKY Bij Pi3HUX
BUJIIB JISTIBHOCTEHN 1 BUPAXKAETHCSI YUCTUM JOXOJI0M
(mpuOyYTKOM), IKWH 3aHUIIAETHCS Y MM ANMPHEMCTBA Ha
BJIACHI MOTpeOu

0.0. Boponina

T.O. binuk

P.B. Ckamrok

Puc. 1. CyTHicTb KaTeropii «piHaHCOBMiA pe3ynbraT» (eKOHOMIYHWIT acnekT) [14, c. 230]
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ABTOp >

TpakTyBaHHSI CYyTHOCTI OHATTH «(iHaHCOBHHA

pe3yabTaTm)

H.M. TkaueHkO

VY TBOPIOETHCS 3 JOXOMAIB TisITBHOCTI MANMPHEMCTBA 32

BUpaxyBaHHSIM BUTpAT IiAJIbHOCTI

C.JI. YepBiHCbKa

Pi3HuIIs Mi>k MAITHOBUM CTAHOM ITIAPUEMCTBA HA
KiHEIlb 1 TOYaTOK 3BITHOTO MEPioay

XK.C. Tpypina

ExoHOMIiYHa KaTeropis B KOHTEKCTI CTBOPEHHS J0aHOT
BapTOCTI Ta B ACIEKTI METOAUKH BH3HAUCHHS
pe3ynbTaTy AisUTbHOCTI KOHKPETHOTO Cy0’€KTa
rOCIOIAPIOBaHHS, IO € 00’ €KTOM 0OJIIKY 1 KOHTPOIIIO

Puc. 2. CyTHicTb KaTeropii «chiHaHcOBwWii pesynbTat» (06nikoBuii acnekr) [14, c. 230]

KOHTPO/Ib Haf, BWKOHAHHAM MNAaHOBUX 3aBAaHb
CTOCOBHO BMAATKIB, @ TaKOX MOLUYK LUMIAXIB 3HW-
YEHHA CO6iBapTOCTi NPOAYKLii, BUKOHAHUX POGIT
(HapgaHMx nocnyr), Wo € TiEl 4YacTKOK pecypcisB
nignprvemcTBa, ska 6yna BMKOpuUcTaHa y Npoueci
HaJaHHA NoChnyr.

Ponb hiHaHCOBOro AenapTaMeHTy B ynpas/iHHi
BUTpaTtaMy € BaroMmillol MOPIBHAHO 3 yMpaB/iH-
HAM JoxofamMu. FAKWO piBeHb A0XOAiB 3HAYHO
MIpOI0 BU3HAYAETLCA KOH'IOHKTYPOK PUHKY, TO Ha
BUAM | piBEHb BUTPAT MOXHa BNAMBATU LUISAXOM
YCTAHOBJIEHHA BHYTPILIHIX HOPMAaTuBIB 3a& KOH-
KpeTHUMU cTaTTaMu BuTpar. Came Le BnpoBagxy-
€TbCA Yy cUCTEMI ynpaiHCbkoro 06s1iky B npoueci
(hopmMyBaHHA NaHOBOI COBGIBAPTOCTI, PO3paxyHKy
(pakTMYHOI CO6IBApTOCTi, BUSIBNEHHA Ta aHanisy
BiAXW/1EHb (aKTUYHUX 3HAYeHb Bif NJIAaHOBUX
NMOKa3HWKIB, BUSBMEHHA MPUYNH BiAXU/EHb | PO3-
PO6GMEHHS MEBHUX 3axofdiB A/151 YCYHEHHS iCHYHO-
ymx npobnem, Lo Npu3Benn 4o HeobI'PYHTOBAaHNX
BUTpAT.

AKWO roBOPUTU NPO  3AIICHEHHS MOBHOIO
BUPOBHNYOIO LMKy, TO BaXKNIMBY PO/ib BigirpatoTb
OKpeMi BMAM KOLWTIB, aKTWBIB, BUTPAT, TOMY O4ye-
BUAHUM € Te, LLO 3a/1eXHO Bif BUOPAHOI KOHLenN-
Lji opraHi3auii i peanisauii LbOro nNpouecy piBeHb
cob6iBapTOCTi MOXe KonmMBaTuCs | 3AilicHOBaTK
3HAYHWUIA BNSIMB Ha NpubyTOK nignpuemcrea. Came
UMM | BU3HAYAETLCA TOYHICTb METOAMK aHasnisy i
ynpas/iHHA CO6IBapPTICTIO K Y CUCTEMI ynpas/iiH-
CbKOro 06/1iKy, TaK i B ynpaBniHHi NignpueMCTBOM y
ginomy [2, c. 153].

YnpaeniHHA dhakTopamu npubyTKOBOCTI 34ji-
CHIOETLCA He NMLLE 33 0MOMOroK HaTypasibHO-Bap-
TiICHMX iIHOMKATOPIB, a i1 LWSIXOM PerynsipHoro pos-
pPaxyHKY UMCMEHHUX MOKa3HWKIB peHTabenbHOCTI.
YnpaeniHHA peHTabenbHICTI0O 03Havae 3abesne-
YeHHS 6aXaHoT AMHaMIKM 3HAYEHb LMX MOKa3HWKIB,
OCKi/IbKM Nif Yac po3paxyHKy NeBHUX KoewilieHTiB
peHTabenbHOCTI MOXHa BMKOPUCTOBYBATU Pi3HO-

MaHiTHI MeToAun. YnpaB/iHHA peHTabesnbHICTIO fae
MOX/IMBICTb BM/IMBATMW He TiNIbKU Ha YNHHUKN chop-
MyBaHHSA npuoyTKy (TO6TO OKpemi BUAWN LOXOAIB
Ta BUTpAaT), a i Ha BUOIp CTPYKTYpU aKTuBIB, BUAIB
AiSNbHOCTI, mKepen diHaHCyBaHHSA. Y 6yab-KOMY
pas3i [ouUiNbHICTE Ta eqEeKTUBHICTb MNPUAHATUX
pileHb 6yayTb OLiHIOBATUCA KOMIMIEKCHO — NOKas-
HYKaMu nNpubyTKy Ta koedilieHTaMu peHTabenb-
HOCTI; KpiM LbOro, NMOBMHHI BPaxoByBaTUCA TaKOX
Cy6’eKTMBHI MOMEHTU, pakTopy Ta pesynbratu
[10, c. 109].

Taka NOCTAHOBKOI MUTAHHSA € LiJIKOM CyLuU-
HOl. He no3b6aBneHuil, npoTe, Pe30oHiB I iHLWNIA
Hanpsam y A0CNiJ)XeHHi piHaHCOBOro pesynsrarty
nignpuemcTtea. MpeTbcsa nNpo 3MiHY BeNnyYuHU
B/1ACHOrO Kanitasnay niaAnpueMcTBa, a oTXe, i horo
PUHKOBOI BapTOCTi BHACNifOK AOCATHEHHS nij-
NPUEMCTBOM MO3UTUBHOT YU HeraTUBHOI AWHa-
MiKW NpubyTKy Ta NOKa3HWKIB peHTabenbHOCTI.
Mpu uboMy 3ayBaXXMMO, WO «KifibKiCHA 3MiHa
B/lacHOro Kanitany He 6yge [AOpiBHIOBATU CyMi
(hiHAHCOBOTO pe3ynbTaty, Ppo3paxoBaHoro Ak pis-
HAUA MDK goxofamu Ta BuTpatamu. Lie mMoxHa
MOSAACHUTM TUM, LLO HMU3Ka rocnofapcbkux onepa-
Ui, SKi MaloTb MicLle Ha MPOMUCOBOMY Nignpu-
€MCTBI, MOXe NPU3BOAMUTM A0 3POCTaHHA BAPTOCTI
B/laCHOro kanitany nignpuemcrea (goouiHka
HeoB6OpPOTHMX aKTUBIB, 6€3KOLITOBHE OTPMMAHHS
OCHOBHMX 3ac006iB, 00AaTKOBI BHECKW BflacHU-
KiB) | BOAHOYAC He Ma€ HiKOro BigHOLUEHHA [0
BE/IMYNHM (piHAHCOBOTrO pesynbtarty [11, c. 138].
Lle nepwwuin acnekT. OgHak AKLWO roBOPUTU MPO
(piHaHCOBUIA pe3ynbTar AK NPo 3MiHY PUHKOBOT
BapTOCTi NignpuemcTBa, To 6e3nepeyHum € Te,
O 3pOCTaHHA NpPUOYTKOBOCTI Y CepefHbOCTPO-
KOBiiA NepcrnekTuBi BUSIBMSE CBili 6e3nepeyHunii
NO3UTUBHWIA BNIUB HA BENUYUHY NOI0 PUHKOBOT
BapTOCTi, BENYMHY I'yaBiny. Y [0BroCTPOKOBIi
nepcnekTuBi PUHKOBa BapTiCTb NiANPUEMCTBA,
BapTICTb MOro AinioBoi penyTauii y KiHUEBOMY
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NiACYMKY UYMHUTUMYTb BIiANOBIAHWA BNAWB Ha
06cArn foxoAis NignpueMcTBa, piBeHb Koro npu-
6YTKOBOCTI.

Migcymoytoun, cnif 3a3HaunTy, WO 3HAYYLLICTb
nokasHuka (piHaHCOBOro pesynbraTy BUSBASETLCA
He TifIbKM Y 3pOCTaHHi 06CcAry BnacHoro kanitaay
nignpuemcTea 4u Oro pMHKOBOI BapToCTi. MOX-
NINBOCTI A0 PO3BUTKY i 3pOCTaHHsA nignpuemcraea
3a6e3neuyoTbes 36i/bLUIEHHAM YacTKU Hepo3nogi-
NeHoro npubyTky (KanitanizoBaHOro No3MTUBHOMO
3Ha4YeHHA hiHaHCOBOro pesy/brarty), Wo CKepoBy-
€TbCA Ha 3rafaHi Uifi. Takmm YMHOM, NPUOYTOK €
rO/I0OBHMM [JKepenom 306i/bLUeHHST 06CAriB YNCTMX
aKTuBiB, AKi (DOPMYIOTbCA 3a pPaxyHOK B/1aCHOro
Kanitany. MNpu LbOMy BapTiCTb YNCTUX aKTUBIB CYT-
TEBO BMN/MBAE Ha (hOpMyBaHHS PUHKOBOT BapTOCTI
nignpuemMcTBa.

Takum 4YMHOM, PO3Mip PiIHAHCOBOIO pe3ynbrary
€ BaX/IMBUM iHOMKATOPOM 3POCTaHHA B1acHOro
Kanitany (3abesnevyeHHs  NaTOCNPOMOXHOCTI,
(piHaHCOBOI He3anexHocTi), AinoBoi penyTauii
(r'yaBiny) Ta BapTOCTI MiANPUEMCTBA Ha PUHKY.

BUCHOBKM 3 LIbOr0 AOCNIAXEHHS | TEePCNeKTUBN
noganbLlUMxX po3BifgoK y AaHOMy Hanpsmky. ®iHaH-

COBWIA pesynbTaT NignpueMcTBa € OCHOBHUM Y3a-
ra/IbHIYNM IHAUKATOPOM edIeKTUBHOCTI rocno-
[AapCbKOi OiA/IbHOCTI. Y HayKOBUX Ko/lax CbOroAHi
He chopMOBaHO EAMHONO OCTATOYHOrO Nigxoay Ao
TpakTyBaHHA (PiIHAHCOBOrO pe3ynsraty AisNIbHOCTI
nignpyemcTBa Ta Moro BUMIPHUKIB. 34INCHEHWA y
JOC/IMKEHHI aHani3 fae nigcrtaBn CTBEpPMAKYBaTH,
L0 B KOPOTKOCTPOKOBOMY MepioAi chiHaHCOBWiA
pesynbtaT nignpuemMcTBa 34e6iNbloro OTOTOX-
HIOETLCSA 3 BEIMYMHOK AOT0 NPUBYTKY YM OOXO04Y.
Ane B [0BroCTPOKOBIli mepcnekTusi iHaHCOBWIA
pesynstaTr nignpuemcTsa AOUi/bHiLe oujiHBaTh
yepes 3MiHy BeNNUMHM BapTOCTi B/IACHOIO Kanitasy
yn 3MiHY BEIMYUHW PUHKOBOT BapTOCTi Cy6’ekTa
rocrnogaproBaHHs.

O6ugga nigxogn A0 TNymMadeHHsA (hiHaHCOBOro
pesynesraty nignpuemMcTsBa He cyrnepeyarb OfHe
O4HOMY, a nvle BUABAAKTbL AyaslbHUI Xapaktep
[OC/ioKYBaHOT KaTeropii.

MepcnekTvBy noganblUMX PO3BIAOK Yy Mexax
3a/lekn1apoBaHoi TeMU BOAYAEMO Yy BUAINEHHI Ta
KOHKpeTu3aLii rpyn nokasHukiB ANns OLiHKM i aHa-
nigy piHaHCOBOro pes3ynerary nignpuemcrea y
KOpPOTKOCTPOKOBIi Ta JOBrOCTPOKOBI NepcnekTyBi.
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