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BBEJIEHUE

Jiist Toro, 4ro0bl BBDKUTH B YCIOBUSAX OCTPOM KOHKYPEHTHOM OOpBHOBI,
moboe mpeanpusTHe JO0DKHO obOecrnieunBaTh 0€3yObITOUHYIO paboTy Bcex
MoJIpa3iesieHuii OpraHu3alnu, a IJs 3TOTO, JII00O0H PYKOBOAMUTENh TOJKEH YMETh
OpraHM30BaTh  JIEATEIBHOCTh  OpPTraHM3alMM  TakuM  00pa3oM,  YTOOBI
3aWHTEPECOBATh MOTCHIIMATHLHOTO KIMEHTA, TPUBJICYh €r0 HOBBIM MPOAYKTOM WIIH
ycayroi um yaepxatb. Kpome 3Toro, sBIsSeTCS HEOOXOAMMBIM HE TOJBKO
0e3yOBITOYHOE TIPOU3BOJICTBO M peayin3aliusi TOBapoB (YCIyr), HO U 00ECICUCHHE
NPEINPUATHSL TIOJOKUTEIBHBIM (UHAHCOBBIM PE3yJIbTaTOM, TaK KaK WMEHHO
MOJIOXKUTENIbHAST TPHUOBUIE M POCT PEHTA0EIBHOCTH, CIIOCOOHBI O0OECIICYUTH
NpeanpuaATHI0O (UHAHCOBYIO CTaOWJIBHOCTh W KOHKYPEHTOCTIOCOOHOCTH. B
PBIHOYHBIX YCJIOBUSIX XO3SMCTBOBaHUsS, HE0OX0uMo 3(PPEKTUBHOE YyIIpaBICHHUE,
MO3BOJIAIONIEE YNPABISATh BCEMHU PECypcaMy OpraHU3alliH C 1eNIbl0 0OecreueHus
NOJIy4eHUs MPUOBLIN U 00eCleYeHUsl BEICOKOTO YPOBHS PEHTA0EIbHOCTH, TaK Kak
COBpPEMEHHAsl POCCUHCKash HOKOHOMHKA  XapaKTepU3YeTCs CTPEMUTEIbHBIM
pa3BUTHEM TOBApHBIX PBIHKOB, YCHWJIICHHMEM KOHKYPEHIIMHM Ha ACHCTBYIONIUX U
pPOCTOM BXOJIHBIX OaphepOB HAa BHOBb (POPMUPYIOMIMXCA phIHKax. Bcé€ akTuBHee
HAYMHAIOT MCIOJB30BAThCSl 3HAHUS, YMEHHMs, HaBBIKM JUIsI OOeCTeUYeHUS
KOHKYPEHTHBIX TMpeuMyIliecTB kKommnaHuil. CoBpeMEHHas CHUTyallsi Ha pPBIHKE
XapaKTepu3yeTcs TakKe MPUMEHEHHEM HOBBIX METOIOB YIpaBieHUS U ¢GopMm
opraHu3anuy Ou3Heca; HE TONbKO nuddepeHnuanreit, Ho UHTErpareil MaibIX,
CPEIHUX, KPYMHBIX MPEANPUATHN Uil  TOJYy4YeHUs  JOTOJHUTEIHHOTO
SKOHOMHYECKOro 3(dekTa Oiiaromapss BBHITOJHOMY B3auMozeicTBhio. O0o00IIas
HaO0jaeMble U3MEHEHMsI, OYEBHIHO, YTO MOTpeOHOCTh Ou3Heca B Poccun B
3¢ (HEeKTUBHBIX YIPABICHUYECKUX PELICHUSIX MOCTOSHHO BO3PACTAaeT.

Oco0yt0 aKkTyanbHOCTh BBIOPAHHOW TEMBI PabOTHI MOKHO OOBSICHHUTH TEM,
4YTO OOBEKTOM HCCIEIOBAHUS SIBISETCS MEIULMHCKAs OpraHu3alius, padoTaromias

Ha PBIHKE YKMCTOM KOHKYpPEHIIMU. B HaAcCTOAIMII MOMEHT, OCTpas KOHKYPEHTHas



Ooppba Ha pBIHKE MEIUUUMHCKUX YCIYT, MOACTETUBAIOT PYKOBOJUTENECH
AHAJIOTMYHBIX OpraHM3alMid HCKaTh HOBBIE OO0Jie€ CHIIbHBIE YIPABICHYECKUE
pelIeH s, HalpaBJICHHbIE Ha 0€3yObITOUHYIO pPabOTy NPeaNpUsATUs U 00eCTICUeHUS
ee peHTa0eIbHOCTH.

OObexToM HcclieoBaHusl paboThI ABISETCS NPEANpUsATHE, padoTaroliee Ha
peiHKe MenuuuHckux yeayr- ['BY3  «TBepckodt 00nacTHOW KIMHUYECKUU
HAapKOJIOTMYECKUH  nucnaHcepy»..  [lpenMer — uccinegoBaHus- — MOKa3aTenu
(MHAHCOBBIX PE3YJILTATOB U PEHTA0ETBHOCTh Pa0OThl OpraHU3AIIH.

Lenbto paboThl sBISETCSA- pa3pabOTKa MEPONPHUATHS 1O TMOBBIIIEHUIO
peHTabeNIbHOCTH pabOThl MEAMIIMHCKOM opraHu3auuud. B cBsi3u ¢ ykazaHHOU
eNnblo, B TMpolecce pabdoThl HEOOXOAMMO PEIIMTh CIEAYIOIIME 3aJayu:
pPaccMOTpETh TEOPETUYECKUE ACTIEKThI YIPABICHUS PEHTA0CIbHOCTD MPEANPUATHS;
JaTh OIICHKY IIOKa3aTeliiM pEeHTA0EeNbHOCTH MEIUIIMHCKOW OpraHu3aluu |
pa3zpaboTaTh TpeMJIOKEHHs, HalpaBICHHbIE Ha TMOBBIIIEHHE IOKa3aTeaei
pentabensHocTd ['BY3 «TBepckoil 0071aCTHOM KIMHUYECKUN HAPKOJIOTHYECKUM
IUCIIaHCED.

CtpykTypa pabGoThl 00YCIOBIIEHa WEISIMU M 3aJadyaMu, OIpEeTICHHBIMU
st paOOThl, a TaKKe JIOTMKOW MPOBEACHHOTO WCCIENOBAHUS M COCTOUT U3
BBEJICHUS, [IBYX [IJIaB, 3aKJIIOYEHHUS, CIMCKA HCIOJb30BAHHBIX HCTOYHUKOB H
npuwioxkeHu. [lepBas rinaBa sIBISIETCS TEOPETUYECKOM, B HEM ONHMCaHa CYIIHOCTh
peHTa0ENIbHOCTH, IEJIM M 3aJ]a4M aHalli3a; MpeCTaBlIeHa CUCTEMa IMoKa3aTenei
peHTabenbHOCTH M (akTOpsl Ha Hee BiusAomuMe. BTopas rnaBa sBIsSETCS
AQHAJIMTUYECKOW, B HEM JaHa OPraHU3AalMOHHO-DKOHOMHYECKAS XApaKTEPUCTHKA
0o0BbEKTa HCCIENOBAaHUS, MPOBEJCH aHalIM3 IOKa3arejaeil peHTa0eIbHOCTH MU
IIPEIOKEHBI MEPOIIPUSATHSA T10 €€ MOBBIICHUIO.

IIpakTyeckass 3HAYMMOCTb MCCIIENOBAHUS 3aKIIOYAETCS B TOM, 4YTO
OpEJIOKEHHBIE ~ MEPONpPUATHS, MOTYT OBITh MNPUMEHEHbl Ha TMPAKTHUKE

aHANM3UPYEMOU opraHm3anuu. MeTooorudeckoi 6a30i UCCIeTOBAHUS SIBIINUCH



CUCTEMHBIA aHalIM3 M CHUHTE3, aHajorus, oOOIleHAyYHbIE METOAbl TO3HAHUS,
CpPaBHUTENbHBINA, CTPYKTYPHBIN U IPYyTrUe METO/bl aHAIN3A.

Jlns  HanucaHus paOOThl HCMOJB30BATUCH JINTEPATYPHBIE HCTOYHUKHU
aBTOPOB IO M3y4yaeMoM MpobiieMe, cTaTUCTUUECKass uHpopmMalus, OyxraaTepckas
M CTaTUCTUYECKAs OTYETHOCTh OOBEKTa HCCIIECNOBAHMS, HOPMATUBHO-TIPABOBbHIC
aktbl. [IpoOneMatukoil  ympaBieHUs PEHTA0EIBLHOCTHIO B  OpraHU3aIluy,
3aHUMAJIUCh MHOXKECTBO OTEUECTBEHHBIX W 3apyOeKHBIX aBTOPOB, HauOosee
U3BECTHBIMU U3 HUX sBIstOTCA: bakanoB M.U., bapuronsn C.b., bopoHeHkoBa
C.A., bpeitnu P., Becrepdpunn P., I'youna O.B., I'epacumona E.b., I'youn B.E.,
Hpyxunun A.W., Jynaes O.H. , JIxopaan b., Jlebena T.A., JlroOymun H.IL.,
Jlacunia M.B., JIuzakoBa P.A. ,Muukesuu A., Maiiepc C., Mapkosa O.B.,
Huxonoa N.A. , Pocc C., Casuukas I'.B. , Casuyk B.II. ,UyeB N.H., UyeBa A.H.

U ApyTHeE.



I'TABA 1. TEOPETUYECKHUE ACIIEKTbBI YIIPABJIEHUSA
PEHTABEJBHOCTBIO ITIPEJAINIPUATHUA

1.1.1TonsiTHE PEeHTA0CIBHOCTH: 1EJIb M 32124 aHAJIHU3A

Jns oueHku dSddekTuBHOCTU pabOThl  OpraHu3aluil  HEJA0CTaTOYHO
WCIIOJb30BaHUsl TIOKa3aTesasl MPUOBLUIM, MOCKOJIbKY HalWyue TPUOBLIA elie He
03HAyaeT, YTO OpraHu3aIus paboTraeT Xopoiio. AOCONIOTHAS CyMMa NPUOBLUIA HE
MO3BOJISIET CY/IUTh O CTEMEHU JIOXOJAHOCTU TOW WM MHOM opraHu3anuu. MHorue
OpraHu3aIliy, TMOJYyYUBIINE OJMHAKOBYIO CYMMY MNPUOBUIH, UMEIOT pPa3IuYHBIC
0o0beMBbI MpoAax, pasHbie 3arpaThl. [loaToMy mist onpenenenus 3PEGHEeKTUBHOCTH
IIPOU3BEJICHHBIX 3aTPaT HEOOXOAMMO HUCTIOJIB30BATh OTHOCUTEIBHBIN MMOKa3aTelb -
YPOBEHD pPEHTa0ETbHOCTH. PentabenbHOCTH (I1OXOHBIH, MIOJIE3HBIN,
NpUOBLIBHBIN), OTHOCUTEIBHBIN IOKa3aTellb 3KOHOMHUYECKOW 3(PGhHEeKTUBHOCTH,
O3HAYAIOIIUKA JTIOXOJIHBIN, TOJIE3HBIH TPUOBUIbHBIA. B sKOHOMHMYECKON Teopuu
NPUMEHSETCS HECKOJBKO OIpe/eNieHnid Kareropuit peHrtadenbHOCTH, puc.l.l.
PeHTabenbHOCTh KOMITJIEKCHO OTpa)kaeT CTeneHb 3((PEeKTUBHOCTH MCIOJIb30BaAHUS
MaTepUaJIbHbIX, TPYIOBBIX U JIEHEXKHBIX pECYpCOB, a TaKKe€ IPUPOIHBIX
oorarcts.[3]

llens ananmmuza peHTAOETBHOCTH - OIEHUTh CHOCOOHOCTH MPEINPUSTHS
OPUHOCUTH JOXOJ Ha BJIOKEHHBI B mpeanpustue kanutail. [lo pesyiapratam
aHajgu3a pa3pabaThIBAlOTCS pPEKOMEHJANWH 10 (HOPMUPOBAHHUIO TPHOBLIH,
M3MEHEHHIO TPOIOPIHUIA B pacnpeieICHUU NpUObUId U Hanbosee parmoHAIBHOMY
€€ HCNOJIb30BaHUIO. JUIsI MOCTMXKEHHs MAHHOW LENIH PEeLIaloTCs CIEAYIOLINE
3amaun: pacueT W (HaKTOPHBIM aHAM3 TOKa3aTelel peHTa0eIbHOCTH; OIEHKa
JUHAMHKU J0JIA MPUOBUIH, KOTOpas UJIET Ha caMO(PUHAHCUPOBAHUE MPEANPUSITUS
U MaTepuabHOE CTHUMYJIWPOBaHHE PAOOTHUKOB; aHAIHM3 BBIOJTHEHHS IIJIaHA IO
WCIIOJIb30BAaHUI0 TpHObUTM; pacyeT W (AKTOPHBIA aHAIW3  TOKa3aTesei

peHTa0eNBHOCTHU U Jp., puc.l.1.



OTHOIICHUCE ITOJIC3HOT'O pE3yJIbTaTa TOpFOBOﬁ JACATCIBHOCTHU B
BUJIC l'[‘pI/I6BIJ'II/I K CTOMMOCTH COBOKYIIHBIX 3aTpaT Ha €€

COITOCTABJICHUE PE3YJIbTATOB XO3SIICTBEHHOMN ACATEIBHOCTH C
3aTpaTaMM WM pecypcamu

WHTETpaAJIbHBIN TTOKa3aTelb, 0000IIAONTUi APyrye MmoKa3aTenn
3¢ (heKTHBHOCTH

OIIEHUTH CIIOCOOHOCTH MPEIMPHUATHS IPUHOCHUTH JTI0XO/T HA BJIOYKEHHBIN B
MPEANPUITHE KAITUTaT

3amaun aHaIM3a peHTA0CIBPHOCTH

aHaJIN3 TUHAMUKH, CTPYKTYPhI M CTPYKTYPHOU TUHAMUKH MPUOBUIA OT OCHOBHOM
NEeSITETHHOCTH, OT (PMHAHCOBO-XO35HCTBEHHON JEATEIIBHOCTH, OT OOBIYHOM
NESITETLHOCTH, YACTON TTPUOBLIIH;

aHaJIM3 BIMSHKS (AaKTOPOB HA BEIMUMHY NMPUOBLIN HA KaKJIOM dTare €e pacyera,
aHaJIM3 BIIMSHUS H3MEHEHHUS NMPUOBLUINA HA U3MEHEHHE ToKa3aTesei

3 (HEKTUBHOCTU EATETBHOCTH MPEIIPHUATHS;

aHaAJIN3 UCIIOJIL30BaHMS MPUOBLIN MTPEATPUSITHS;

OIIEHKA TMHAMUKH JIOJIM MPUOBLIHA, KOTOpas UAeT Ha caMO(UHAHCUPOBAHUE
MPEANpPUATHS U MaTepHalIbHOE CTUMYJIMPOBaHNE PAOOTHHUKOB;

aHaJIM3 BBITIOJTHEHHMS TUTAHA 10 UCIIOJIB30BAHUIO MPUOBLIH.

1. Ananu3 GaxkTopoB, BIUAIOUIMX HA IPUOBLIb U PEHTA0EIbHOCTb.
2. IlporrosupoBaHue (pUHAHCOBBIX MAPaMETPOB

ONpCACIICHUC HYTeﬁ ONITUMH3alIUHU BCIINYUHBI HpI/I6BIJ'II/I KakK B IICJIOM,
TaK 1 OT OTACIABHBIX BUJ0B ACATCIBbHOCTHU

Puc.1.1. TlorsiTie peHTa0CIBPHOCTH, 1IETH U 3a7]a4H aHaJIN3a PEHTA0eTHbHOCTH B

CHCTEME YITPABIICHUSA



OCHOBHBIM HMCTOYHMKOM HHGOpPMAIMK Ui aHajdu3a PEHTA0EIbHOCTH
OpraHu3aluu SIBJISIETCS OyXraiaTepckas OTYETHOCTb. byxranTtepckas OTYETHOCTh
MPEACTaBIsAECT COOOW CHUCTEMY IOKazaresied, OTpakaloUuX HMMYLIECTBEHHOE U
(MHAHCOBOE MOJIOKEHUE OpPraHU3aIlMU Ha OTYETHYIO J1aTy, a TakkKe (PUHAHCOBBIC
pe3yabTaThl €€ JACSATEILHOCTH 3a OTYeTHBIM mnepuoj, puc.l.2. byxraarepckas
(buHaHCOBasi) OTUETHOCTh JOJDKHA BKJIIOYATh IOKA3aTeNIM JEATEIBHOCTH BCEX
no/Apa3fAeieHu IKOHOMUYECKOro CyObeKTa, BKIOYas ero Quiuaibl WU
peJCTaBUTEIbCTBA, HE3aBUCHUMO OT WX MecTa HaxoxJeHus. byxramarepckas
(dbuHaHCOBas) OTYETHOCTH cOoCcTaBisieTcs B BanmoTe Poccuiickoit deneparuu (T.€. B
py6ssix). [loaroroBka u npeacTaBieHUe TOJOBOTO OTYETA, a TAKKE CaMH TUIIOBBIC
dbopmbr  Oyxrantepckoil  ((HUHAHCOBOW)  OTYETHOCTH  PErVIAMEHTHUPYIOTCS
cieayrwlle HopmatuBHOW 6azoii: 1) denepanbHblil 3akoH OT 6 nexabps 2011 r.
N 402-®3 «O GyxrantepckoM ydete» Berymmn B cuny ¢ 1 saBaps 2013 r. Lensmu
HacTosmero denepaabHOrO 3aK0HA SBISIOTCS YCTAHOBJICHHE €AMHBIX TPEOOBAHMIMA
K OyXxraiarepckoMy Yyd4eTy, B TOM 4YHcCie Oyxraiatepckoil ((puHAHCOBOIN)
OTYETHOCTH, a TaKKe CO3/JaHhe TPABOBOIO MEXaHHM3Ma PEryJIUPOBAHUS
OyXrajnTepcKoro ydera.

2)byxranTepckas oT4yeTHOCTh opranu3zanuu- [IBY 4/99 «byxranrepckas
OTYETHOCTHh OpPraHW3allMMy» YCTAaHABIMBAET COCTaB, COACPKAaHUE U METOJIUYECKUE
OCHOBBI (JOPMUPOBAHUSI OYXTalITEPCKONH OTYETHOCTH OPTaHU3AIMH, SBISIOIIHXCS
IOPUIAYECKUMHU JIUI[AMHU M0 3aKOHOJATEeNbCTBY Poccuiickon denepannu, KpoMe
KPEIUTHBIX OpraHu3alluii U TOCYJApPCTBEHHBIX (MYHUUUMAIbHBIX) YUPEKIACHUU,
yTBepkeHa mpukazoM Mwunbpuna PO ot 2 wurons 2010 r. N 66H «O dopmax
OyXrajrepckoi oT4eTHOCTH opranm3anuii» (pex. ot 04.12.2012).[3]

B Hacrosmmii MOMEHT OCHOBHBIMU (popMaMu OyXraiaTepcKod OTYETHOCTH
ABIAIOTCS: Oyxrantepckui OamaHc; Oyxranrepckuii OamaHc (s CyOBEKTOB
Majoro mnpeanpuHuMarenbcTBa) (BBeaeH Ilpukazom ot 04.12.2012); otuer o
¢uHaHCOBBIX pe3ynbTaTax (pea. ot  04.12.2012); otuer o (UHAHCOBBIX

pe3yabpTatax (s cyObeKTOB Majoro npeanpuHuMarenbeTa) (BeeaeH [pukazom
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Puc.1.2. Undopmarnmonnas 6a3a 11 aHaInu3a peHTA0CTBHOCTH
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ot 04.12.2012);0TueTr 00 M3MEHEHMUAX KaIllWTajla, OTYET O JBMKCHUM JCHEKHBIX
CPEACTB; OTYET O LIEJIEBOM HCIOJIb30BaHUM cpeaAcTB (pen. oT 04.12.2012).
OcHOBHOI 1€Nbl0 (PMHAHCOBOM OTUETHOCTU SIBIAETCS NPEIOCTABICHHUE
uHpopMalui O (PUHAHCOBOM COCTOSIHUM, PEHTA0EIbHOCTH, (UHAHCOBOM
YCTOWYMBOCTH M IUIATEKECIOCOOHOCTH OpraHu3auuu. AHainu3 (UHAHCOBbIE
MokKaszaTesied, B TOM YHCJIE M MOoKa3aTesiell peHTabeIbHOCTH HEOOXOAUM JII000MY
KOMMEpPYECKOMY TPEINpPUATHIO, [JIs O0OecnedyeHHs] IUIaTeKeClOCOOHOCTH U
KOHKYPEHTOCIIOCOOHOCTH mpeAnpusTis. B NpoTUBHOM cilydyae, KOMIAHUS He
CMOJKET MOJICPKUBATH ONPEACIICHHbIN YPOBEHb TOXOJHOCTH U OYJET BBIHYXK/I€HA
YUTH C pbIHKA. B CBSI3W C 3TUM J0CTaTOYHO MHTEPECHBIMHU SIBISIOTCS JaHHBIE
CTaTHUCTHYECKOW oT4yeTHocTH Poccrara, o nuHamuke (DMHAHCOBBIX MOKa3aTesei,
yOBITOYHOCTH U peHTabenbHOCTH opranu3anuii B P®. [IpoBenem kpatkuil aHaius
[0 CYIIECTBYIOIIMM OCHOBHBIM MOKa3aTeNsIM poccuiickux npeanpusituii 3a 2000-
2015r.r. Ilo wumeromuMMcs [aHHBIM, HauOoJblIas JoJsE B OOIIEM YHCTe
OpraHu3alui, TMPUXOJMUTCS HA YAacTHBIM CEKTOp, W Ha MPOTSKEHUU
aHAJM3MPYEMOI0 NEPUOJIA HA JIOJIIK0 YACTHBIX KOMIAHUWA mpuxogutca ot 75% no
86,8%, Tpu 3TOM 3aMEUEHO YyBEIMYEHUE IOJIM 4YacTHbIX Kommnanuii Ha 11,8%,

puc.1.3.
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78 = YacTHble,%
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74
72
70
68

2000 2005 2010 2011 2012 2013 2014 2015

Puc.1.3.JlunaMKu 1071 YaCTHBIX KOMIaHWK Poccuu B 0011IeM KOJTHYECTBE

opraam3anmii ¢ 2000-2015 r.r. [40]
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Poct JOJIM YaCTHBIX KOMITAaHU U YBCIUMYHIICA 3a CUYCT HM3MCHCHHA JOJIH

rocygapCTBCHHbIX U MYHUIHIIAJIBbHBIX y‘-IpG)KI[GHHﬁ, B 4aCTHOCTH, 110 JaHHBIM Ha

KOHCH aHAJIM3UPYEMOI'0o Nepuoga aA0J1 MyHUIUITAJIbHBIX HpeI[HpI/IHTI/Iﬁ coCTaBulia

4,2%, rocypapcTBeHHbIX 2,2%, puc.l.4.

25 -+
20 -
14
15 1 10,8
7.3 71
10 4 , 7,1 7 7 6,8
6,5
5,3
5 5,1 4,9 4,7 4,7 4,5 4,2
4,5 3.4 2,5 2,4 2,3 2,4 2,3 2,2 §
O T T 1
2000 2005 2010 2011 2012 2013 2014 2015
M [ocynapcTeeHHbIe, % B MyHuumMnansHbie,% m Odpyrve popmbl, S

Puc.1.4. lunamuka 1011 rocyAapCTBEHHBIX U MYHUILIMIIATBHBIX IPEANPUITHN

Poccunm ¢ 2000-2015r.r. [40]

B ocIoM KOJINYCCTBO

MpEANPUATHN

151

OpraHu3aIun

CIKCTOJJHO

YBCIMYHUBACTCA MW 110 OAHHBIM Had KOHCI] aHAJIM3UPYCMOI'O IICpHUOoAa HUX UYHUCIO

coctaBmino 5043,6 ThIC.

en., a sro Ha 50,71% BN MOKa3aTeNls Hayala

aHaNMM3UpyeMoro nepuosa, puc.l.5.

6000 -

5000 -

4000 -

2000 -

2000 -

1000 -

o

2000

2005

2010

2011

2012

2013

2014

2015

B YHuvcno npeanpraTiia
BCEro, Thic. &4,

5346,5

N767,3

1823,3

866,05

1886,4

1843,

4886

504 3,6

Puc.1.5. Jlunamuka yncna npeanpusatuii u opranuzanuii Poccun ¢ 2000-2015 r.r.

[40]
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PocT uncna npeanpusaTHii MPOU30IIEN B OCHOBHOM 3a CUET POCTa YACTHBIX
OpraHu3alui, KOTOPBIE 32 aHAIU3UPYEMBIA MEPHUOJ]l YBEIUUMINCh HA 74,44% u
coctaBunu 4377,8 Teic. en. YWCIO TOCYAAapCTBEHHBIX M MYHUIMIIAJIBHBIX
OpraHu3anuii UMeeT JWHAMHUKY CHI)KEHHS W 10 JaHHBIM Ha KOHeIl
aHAJM3UPYEMOT0 TIeproia TOCYAapCTBEHHbBIC IPEANPUITHS CHU3WINCEH Ha 26,59%
ux yucio cocraBwio 110,7 Teic. en. HecyliecTBEHHOE CHMXKEHHE MPOMU3OILIO IO
MYHHUIIMNAIBHBIM OpraHu3auusaM, B mnpenenax 3% CHUXKEHUE MPOU3OILI0 IO
OTHOIIEHUIO K Hayaly aHaiu3upyemoro mnepuojga u Ha 3,15% mnpowusouuio

CHMKCHHUC K YPOBHIO IIPOILJIOTO roja, pHClG

5000

4500 —

4000 |+ —
3500 +—— —
3000 +—— —
2500 —— ——
2000 +—— —
1500 —— ——
1000 | —

500 +— —

o |

2000 2005 2010 2011 2012 2013 2014 2015
HacTHblie, TbiC. 4, 2509,6 | 3837,6 (4103,6 |4164,6 | 4195 4159,5 14212,2 |4377,8

B MyHrumMnanbHble, TelC. e4,. 216,6 252,1 246,4 239,5 230,9 225,3 218,9 212

W MlocyaapcTBeHHbIE, ThiC. ea. | 150,8 160,4 119.,4 115,5 112.6 116,1 113,7 110,7

Puc.1.6. lunamuka yucia 4aCTHBIX, TOCYIapPCTBEHHBIX U MYHUITUTIATBHBIX
opranm3anuii B P® ¢ 2000-2015r.r. [40]

@UHAHCOBBIE TOKAa3aTeNH JEATEIbHOCTH KOMMEPUYECKUX OpraHu3aluii
Poccun B LEJIOM MMEIOT TMOJOXUTEIbHYIO JHWHAMHUKY, B YacCTHOCTH,
CaJbIUPOBAHHBIN (PMHAHCOBBIN PE3yNbTaT (MPUOBLIF MUHYC YOBITOK) €XKETOIHO
YBEIIMYUBAECTCS W MO JaHHBIM HAa KOHEI| aHaJU3MPYEMOI0 IEpUOJa COCTaBUII
8421674 mnH. py0., a 3T0 Ha 93,74% BBIIIEC TTOKA3aTENICH MPEIBIYIIETO To/1a U Ha
161,06% npesbimaet nokaszatens 2005 r., puc.1.7.

OnHako, HEKOTOpbIE OTpPACId HIKOHOMUKHA  PA3BUBAKOTCA HE JIyUYIIUM
o0pa3oM W HMMEIOT OTPHIIATEIBHBIN CaTbAUPOBAHHBIN (DMHAHCOBBINA PE3YNbTAT.
Takumu orpaciassMu 1o JaHHbIM Ha 2015r. SBISIOTCS: NMPOM3BOACTBO MPOYUX

HEMETANTMYECKUX MUHEPAIBHBIX MPOAYKTOB, 00pab0OTKa IPEBECUHBI U



14

9000000 -
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i
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2005 2013 2014 2015
- CaneanposanHelil gunancosiil | 5, 0g 0 6853753 4346793 8421674
peayaAbTaT, MAH. py.

Puc.1.7. CanbaupoBaHHbI (DUHAHCOBBIN PE3YNIBTAT EATEILHOCTH BCEX
KoMMepueckux opranusaiuii Poccun ¢ 2005-2015 r.r. [40]
MPOU3BOJICTBO M3JENMIA W3 JIepeBa, MPOU3BOJCTBO TPAHCHOPTHBIX CPEIACTB H
o0opyAOBaHUs, B TOM YHCJIE TMPOU3BOJICTBO AaABTOMOOWJIEH, MPHUIENOB H
nosynpuiienos, puc.1.8. Xyxke pblHKa BBITJSIUT OTPACib MO OKA3aHUIO YCIYT B
VOPaBJICHUH  JKCIUTyaTallMed  SKWIMIMHOTO  (OHAa, Ha  TIPOTSIKEHUHU
aHANIM3UPYEMOIo TMepuoJa dTa OTpaciib HMMEET TOJIBKO OTpPUIATEIbHBIN
CaNbIUPOBAHHBIM (PUHAHCOBBIM pe3yJbTaT, XOTA K KOHIY aHAJIM3UPyEeMOro

Meproia MUHYC OTPaciId YMEHBIIWICS U cOCTaBUi -199 miH. py6., puc.1.8.
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-40000

2005 2013 2014 2015

-30000

2005 2013 2014 2015 NpoussogcTeo
+ 0bpaboTka gpesecuHbI H TPaHCN opTHBIX CPEACTE
NPOK3BOACTBO M3ReNuii u3 3017 2880 -24464 -3181
n obopyaoBaHua, MAH.
Aepesa, MaH. py0.
m pyo.
PON3BOALTED NPOUNX
Hewm eTan 1 nYeckux S‘npaaneﬂue
28309 45068 -17957 -10603 “
MUHEPANbHBIX POJYKTOB, IKCNAyaTaumer xkunore| -13595 -3353 -5516 -199
MAH. py6. doHaa, man. pyo.

15433 | 61394 | 32964 | 17717

Puc.1.8. YObITOUHBIN canbIUPOBAHHBIN (UHAHCOBBIA PE3YIBTAT ACSITEILHOCTH

KomMMepueckux opranusanuii Poccun ¢ 2005-2015 r.r. [40]
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['ocTUHUYHBINA U pECTOPAHHBIN OM3HEC CYIIECTBEHHO YXYAIIMI (DMHAHCOBbBIE
IOKasaTenu 3a mnocienHue naBa roma u B 2015 romy orpuuarenbHbIN
calbJIUPOBAaHHBIN (PMHAHCOBBIN pe3yNbTaT 3TOM OTpaciu coctaBui -117494 mun.
py0., TOJIOM paHee MUHYC cOCTaBsuT -21834 MiH. pyo.

HecMoTpst Ha TO, 4YTO JEATEIBHOCTb HEKOTOPBIX OTpacieil sBiseTcs
yOBITOUHOM, B IIEJIOM YHUCJIO YOBITOUHBIX OpraHu3anuil cHmxaercs u B 2015 T.
coctaBmwio 15440 en., a ato Ha 54,72% HuKe nmokaszaTess NPeablIyIIero rojaa u Ha

60,82% Hm>ke moKasaTelisd Havala aHaJl3upyemMoro nepuoja, puc.1.9.
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2005 2014 2015

= Yurcno yBeITOUWHBIX

" 39406 34096 15440
opraHuvsaumii,en,.

Puc.1.9. Jlunamuka uncia yosITOuHbIX opranuzarnuii Poccun ¢ 2005-2015 r.r.
CHmkaercss HE TOJBKO YMCIO YOBITOUHBIX OpraHu3aluid, HO M CymMMa
yosiTKa. B wactHOCTH , B 2015 T. cymma yObITKa cocraBmia 2832234 muH. pyo., a
310 Hke mokaszarens 2014r. Ha 53,71%, ogHako MO CpaBHEHHUIO C IMOKa3aTeIeM

2005r. HabroaeTCsl POCT TAHHOTO TIOKazaTelsl Oojiee, 4eM B IecTh pa3, puc.1.10.
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an AATEOS Gl118282 2832234
opranmsawaii,rman. py6.

Puc.1.10. /Inramuka cymMmbl yObITKA YOBITOUHBIX opranu3aruii Poccun ¢ 2005-

2015r.r. [40]
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Yucino  yOBITOYHBIX  OpraHu3alii  MPOM30ILI0O IO BCEM  BHUAAM
NEeSATENbHOCTH, UCKIIOYEHUEM SIBIIIOTCS TAaKUE OTPACIU KaK: METAJLTypru4ecKoe
MIPOU3BOJICTBO U MPOU3BOJCTBO FOTOBBIX METAJUIMYECKUX U3JEIHI; MPOU3BOICTBO
aBTOMOOWJIEH, MPULENOB U NOJYIPUIIETIOB, TOProOBIs aBTOTPAHCIOPTHBIMU
cpencTBaMM M aBTOMOOWISIMU. OJHAKO, B LEJIOM MOJOXUTEIBHOW TUHAMUKOU
ABIIETCS CHI)KEHHE YAEJIBHOIO0 Beca YOBITOYHBIX OpraHU3alllif, KOTOPBIA IO
JAHHBIM Ha KOHEI] aHAJIu3upyeMoro nepuoga cocrasui 28,1% npotus 33% rogom
paHee, a MO OTHOUIEHUIO K mokazatento 2005 r. CHMXKEHHE JOM YOBITOUHBIX

opraHu3aiui B o01eM yucie npeanpustuit coctabuio 8,3%, puc.1.11.

40

35 + P—

30 + — — | JR—
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] R R N N N —

—
|
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2005 2010 2012 2013 2014 2015
s AonayBeiTouneix | oo, 29,9 29,1 31 EE] 28,1

opradHuvzaumia, 26

Puc.1.11. Jlunamuka noau yobITouHbIX opranu3anuii Poccuu ¢ 2005-2015r.r.( B
IPOIICHTAX OT OOIIEro KoanyecTBa opranu3aimii) [40]

HecmoTpst Ha TO, uTO 10dsI YOBITOYHBIX OpraHU3alUid CHUKAETCH,
CHIW)KAeTcsi HM CyMMa YOBITKa, B II€JIOM TOKa3aTeld pPEeHTa0eIbHOCTH
KOMMEPUYECKUX OPraHu3alMii HE BBICOKM U MOKAa3bIBAIOT JUHAMHUKY CHIKEHUs. B
YaCTHOCTH, PEHTA0EIbHOCTh MPOJIAHHBIX TOBapOB , padOT , YCIAYr CHU3WJIACh Ha
4,2% u B 2015 1. coctaBmia 9,3%. OnaHako, IO OTHOIICHUIO K PEALIAYILIEMY TOTY
ATOT TOKazaTenb yBenuuwics Ha 2,0%, puc.l.12. AnHanmoruyHasi CcuUTyarus
HaONIOMAaeTCsl M 1O PEHTA0CNBHOCTH aKTHBOB, KOTOpas CHHU3WJIACh Ha KOHEI
aHanu3upyemoro nepuonaa Ha 3,5% u cocraBuna 5,0%, OAHAKO MO CPaBHEHHIO C
MoKasaresieM MPEeAbIAyIero rojaa, MPOU30IIeN pOoCT peHtadersHocTH Ha 2,5%,

puc.1.12.
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2005

BEPeHTabeneHOCTE NP OgaHHBIX

ToBapos, paboT, yoayr, %6 12.5 7.3 9,3

FPeHTaGenbHOCTL aKTHMBOB, %6 8.8 2.5 5

Puc.1.12. Jlunamuka peHTabeIbHOCTH MPOJaHHBIX TOBAPOB, PadOT, YCIYT,
peHTa0eTLHOCTH aKTUBOB KOMMepUeckux opranusanuii Poccuu ¢ 2005-2015r.r.

Hecmotpst Ha TO, 4TO B 1LI€JIOM TTOKa3aTesib peHTa0EIbHOCTU aKTUBOB UMEET
MOJIOKUTETLHOE 3HAYCHHE, M0 HEKOTOPHIM OTpacCisiM PEHTA0eIbHOCTh AKTHBOB
oTpuliaTesibHa. B 4YacTHOCTH, K TakuM OTpACIsM OTHOCSITCS: TOCTUHHYHBIA U
pecTopaHHbIM OU3HEC, YMpaBJICHUE AKCIUTyaTalMeH KHJIUIIHOTO (POH/Ia HAyUYHBIS
UCCJIEIOBaHUsA M  pa3pabOTKH; MPOU3BOJCTBO AaBTOMOOWJIEH, TPHUIIETIOB H
MOJIYIPULIETIOB, TPOU3BOACTBO TPAHCHOPTHBIX CPEACTB M 000pYyJIOBaHUS;
IIPOU3BOJICTBO MPOYMX METATMYECKUX HEMHUHEPAIbHBIX MPOIYKTOB, 00paboTKa
JIPEeBECUHBI U TMPOU3BOJICTBO W3Aenui u3 aepeBa. K orpunarenbHbiM pakTopam
Pa3BUTHS KOMMEPYECKOTO MPEANPUHUMATEIHCTBA MOXKHO TaK)KE€ OTHECTH M POCT
3aJJ0JDKEHHOCTH TIPENPUITANA W opraHu3anuii, koropas k 2015 r. cocraBuia
89014617mnH. py0., a 3T0 OoJiee, yeM B 6 pa3 mpeBbImaeT mokasarenb 2005 1. u

Ha 18,39% BrIle Mokaszaresnei nmpeasaymero roja, puc.1.13.
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Puc.1.13. J/lnHamuka 3a10J0KEHHOCTH KOMMEPYECKUX Opranu3anuii Poccun

¢ 2005-2015 r.r. [40]
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Pacrer He TONBKO OOmIas cymMma 3aJ0KEHHOCTH, HO M MPOCPOYEHHAs,
KoTopas Oojee 4yeM B JiBa pa3a MPEBbICHIIA MOKA3aTelb Hayajga aHaJIu3UupyeMoro
nepuoja, pucyHok 1.16. Caeayer oTMETUTH U TOT (PakTOp, YTO HAOJIOAETCA POCT
MPOCPOYEHHON  3aJIOJDKEHHOCTH M Mo  3apaboTHOM  1uiate  paboTHUKAM

opranuzauui, puc.1.14.
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sl pOCpOYeHHAA 2240/ MeHHOCTE MO 2apaboTHOM naate, MmaH. pyB.

Puc.1.14. Jlunamuka mpoCcpoUEHHOM 3a0JIKEHHOCTH 10 3apab0THOM TUIaTe
KOMMepuecKkumMu opranusanusmu Poccun ¢ 2005-2015 r.r. [40]

B uvactHoCcTH, MO oTHOmEHHUIO K mokazarento 2011-2015rr. npocpoyeHHas
3aJJ0JDKEHHOCTh yBesnnumiach B 1,5 paza u cocraBuia B 2016 r.(mo JaHHBIM Ha
Havayo roja) 3572 muH. py6. [lo otHomenuro k 2005 T. MPOU3OIIIO CHUKEHHE
JIOJITOB TI0 3apaboTHOM TuTaTe paboTHUKaM opraHuzanuid. Takum o00paszom,
MIPE/ICTABIICHHBIN BBIIIE aHAIIA3 IO JAESITEIBHOCTH KOMMEPUECKUX OpraHU3aIHi
MOKa3all, YTO B IEJIOM JI€ATENbHOCTh HEJb3d Ha3BaTh YCIICIIHOW, TaK Kak I10
HEKOTOPBIM OTpacisiM HaONIOAaeTCsl OTPUIATENbHBIA (DUHAHCOBBIA pE3YIbTAT,
pacTeT W KOJWYECTBO YOBITOYHBIX OpraHMU3allMii B OTAEIBHBIX OTPACIAX, POCT
MPOCPOYEHHOM 3aJ0JDKEHHOCTH, B TOM YHCIE€ M HaJIU4YHEe MPOCPOUYEHHOU
3aJI0JDKEHHOCTH TI0 3apa0OTHOM IuTaTe, HU3KHUE IIOKa3aTelid PEHTa0EeIbHOCTH
MPOJAHHBIX TOBApOB, PadOT, yCIIyr, a TakKKe HU3Kas PEHTA0EIbHOCTh AKTHBOB,
KOTOpasi B JUHAMHUKE UMEET TEHICHIUIO K CHUKEHHUIO, BCE 3TO CBUJIETEIBCTBYET O
Hed((PEKTUBHOM YIIpaBICHUN PEHTAOCIBHOCTHIO, MPUOBLILHOCTHIO U (DMHAHCOBOM
YCTOMYMBOCThIO opraHu3anuii. lloBelllieHWE YpOBHS PEHTAO0ENIBHOCTH ISt

KOJUICKTHBA OpraHu3alliid O3HA4acT YKPCIIJICHUC (1)I/IHaHCOBOFO IIOJIOXKCHHA, a,
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CIIEIOBATENIbHO, YBEJIMUYEHHE CPEACTB, HAMNpaBIsIeMBbIX Ha MaTepHAIbHOE
CTUMYJIMPOBAaHUE WX TPyZAa, JJIsS YIPABICHIIEB - 3TO WHPOPMAINHS O pe3yibTaTrax
MPUMEHSIEMON TaKTHUKH M CTPATETHMH O IIEJIECO00Pa3HOCTH €€ KOPPEKTHPOBKH.
CoOCTBEeHHHKOB (aKIMOHEPOB M YyUpeauTelel) TMoKa3aTelb PEHTA0eIbHOCTH
WHTEPECYEeT C TOYKH 3PCHHS MPUOBIBHOCTH HX IMACBBIX M YUPEAUTCIBCKUX
B3HOCOB B COCTaBe 00IIMX BiIOXKeHM. Eciin ypoBeHb peHTa0eIbHOCTH BO3pACTaET,
TO BO3pPAcTaeT MHTEPEC K OPraHU3AIMH JPYTUX MOTEHIINATBHBIX aKIITMOHEPOB, IICHA
aKIUi B DTOM CiIydae TOXKe Bo3pactaeT. KpemuTopoB M 3aeMITUKOB JICHEKHBIX
CPEIICTB YPOBEHb PEHTAOCIHPHOCTH M €0 M3MEHECHHUE WHTEPECYET ¢ TOYKH 3PCHUS
pPCANbHOCTH TIOJIYYCHHsI TIPOIIEGHTOB TI0 0053aTENbCTBAM, CHIDKCHUS pHCKa
HEBO3BpAaTa 3a€MHBIX CPEJICTB, MJIATEKECTIOCOOHOCTH KITMEHTA.

B camom o01iem Bujie moka3aTeiab SKOHOMUYECKON 3(PPEKTUBHOCTH MOXKHO
ONpEJCINTh KaK OTHONICHUE TOJYYCHHOTO DKOHOMHYECKOoro 3ddekra
(pe3ynbpTaTa) K 00beMY HCIOIB30BAHHBIX JJIA €r0 MOJyuYeHUs pPecypcoB (3aTpar).
B cBi3u ¢ STUM mnpu pacueTe peHTAOENbHOCTH KaK OJHOM U3 OCHOBHBIX
XapaKTepUCTUK  IPPEKTUBHOCTH  (PUHAHCOBO-XO3SIMCTBEHHOW  JIESITEIHOCTH
OpEeNNnpusATANR B 4duciauTene (GOpMyINbl HCHOJIB3YIOTCS CIEAYIONINE IOKa3aTeNH
NpUOBLIN: BAJIOBOM, MNPHOBLIM OT TMPOAaX, MPUOBUIM OO0 HAIOT000JI0XKECHHUS,
gucTor mpuOsuM. B 3HaMeHatene Gopmysbl OepyTcs pecypchl (MHBECTHIUH),
UMYIIECTBO (aKTHBBI), CEOECTOMMOCTD pealu3allid TOBApPOB (MPOIYKIIMH, padoT,
yCIIyT), BBIpYYKa OT MPOJaK TOBapOB (MPOIYKIUU paboT, ycayr) u ap. OgHako,
JUIsE TOro, 4TOOBl Hamboliee TMOJTHO PACCMOTPETh MOKa3aTeld PEHTa0eTbHOCTH,

HE0OXOIMMO TIEPEUTH K CIeMyIoeMy naparpady uccieoBaHus.

1.2.Cucrema nokasareJieid peHTa0e1bHOCTH

Tak kak MokazaTenu pPEeHTA0ENbHOCTU - 3TO Ba)KHEWIIHNE XapaKTEPUCTUKHU
dakTuueckoi cpenbl GOPMHUPOBAHUS MPUOBLTM M JIOXOAAa TPEANPHUATHH, TO TIO
ATOM MNpPUYMHE OHH SIBISIOTCS OO0SI3aTENbHBIMU SJIEMEHTaAMU CPaBHUTEIBHOTO

aHajau3a U OUEHKUM (UHAHCOBOTO COCTOSIHUSL mpeanpustus. Ilpu anamuze
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MPOU3BOJICTBA TMOKA3aTEM PEHTAOCIBHOCTH MCHOJB3YIOTCS KaK HWHCTPYMEHT
WHBECTUIIMOHHON TMOJIUTUKH M IIeHO0Opa3oBaHus. [lokazaTens peHTaOEIbHOCTH
B3aMMOCBSI3aH CO BCEMHM TNOKazaTelsiMH 3(PQPEKTUBHOCTH MPOU3BOJCTBA, B
YaCTHOCTH, C C€0ECTOUMOCTBIO TPONYKIUHU, (OHIOEMKOCThIO MPOAYKIIUU U
CKOPOCTBIO 000paurMBaeMOCTH KanuTana. Bce mokasaTenu peHTaOeIbHOCTH MOTYT
pPacCUMTHIBATHCS HA OCHOBE PAa3IWYHBIX BUJOB NpuObUIM. Ha cerogusmHuil n1eHb
CYILIECTBYET MHOXKECTBO TOKa3aTeel peHTabeIbHOCTH, HanboJiee N3BECTHHIMU U3
HUX  SIBJISIOTCS:  PEHTA0CNBHOCTh  MPOJAX, PEHTA0EIbHOCTh  aKTHUBOB,
peHTa0eTbHOCTh TMPOU3BOJICTBA, PEHTA0EIBLHOCTH COOCTBEHHOI'O KamuTaa,
pEeHTA0ETBbHOCTh TMOAPSAHBIX YCIYr, PEHTA0eIbHOCTh WHBECTUIIUNA, YHCTas
peHTa0eIbHOCTh, OyXTajJTepckas PeHTa0eIbHOCTh OT OOBIYHOM JIESTEIBLHOCTH,
BajioBass PEHTA0EIbHOCTh, PEHTA0ETbHOCTh IEPEeMEHHOTO KamuTtaja U Jp.,
Tabn.1.1. PaccMOTpuM KpaTKO XapaKTEPUCTUKY HEKOTOPBIX BHJIOB IOKa3aTelen
peHTabenbHOCTH. [45]

PeHTabenbHOCTh TMpOJaX SBISETCS HWHIUKATOPOM IIEHOBOM TOJUTHKU
KOMIIAHUM U €€ CIOCOOHOCTH KOHTPOJMPOBATh U3JEPKKU. Paznuuus B
KOHKYPEHTHBIX CTPATETHSIX U MPOAYKTOBBIX JIMHEMKaX BBI3BIBAIOT 3HAUYUTEIIHHOE
pazHooOpa3ue 3HaYeHUW PEHTA0EIBbHOCTH MPOAAX B PA3IMUYHBIX KOMIIAHHUAX.
YacTo HCITONIB3YeTCs AT OLIEHKH ONEPaMOHHON 3P (GEeKTHBHOCTH KoMITaHui. [34]

PentabenpbHOCT, MHBECTHUIIMM — OTO IIOKa3aTellb, OLCHUBAIOIIMM, Kakas
npuObUTh  ObUTA TMOJyYeHAa OT W3HA4YaJbHBIX HWHBECTHUIIMA, TO €CTh OTO
COOTHOIIICHUE MEXAY MOJYYHBIICHCS MPUOBUIBI0 U CYMMOW TEpPBOHAYAIBHBIX
BIOKEeHUM. PeHTabenbHOCTh KamWTajma -3TO [apaMeTp, IOKa3bIBAIOIIUH,
HACKOJIBKO 3P (GEKTUBHO MCIONB3YIOTCA COOCTBEHHBIE CPENICTBA MpeanpusTus. B
JTAHHOM CJIy4a€ OHa BBICUMTHIBAETCS KaK OTHOIIEHUE MEXAY YUCTOU MPUOBLIBIO U
CyMMOH yCTaBHOTO KamuTaia. PeHTaOelbHOCTh MPOU3BOJICTBA- IKOHOMHUUYCCKHUI
MOKa3aTelb, XapaKTepU3yIOUUMH 11eJIeCO00pPa3HOCTh TOrO WJIM HHOTO BHUJA

OusHeca.
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Tabmuma 1.1

[Tokazarenu, xapakTepu3yomre NTPUObIITLHOCTD (PEHTA0ETILHOCTD)

Hanmenopanue
HOKA3ATeNS Cnoco6 pacuera [TosicHenus
IToka3pIBaeT, CKOJILKO
MNPUOBLIHN IPUXOIUTCS
PenTabebHOCTE R — npubvlie  om  npooadtc  100% Hg J— ) pi|
1 —_ 0
mpoaax 6bIPYYKA  OM  NPOOaAsC Y 9
peanvu30BaHHOU
PO AYKIUH
byxramrepckas
yX p P . IToka3biBaeT ypoBeHb
peHTa6eHBHOCTB R _ npuoslio 0 HAJI02000JI0 JHCEHUA 0
o 2 = x 100% MPUOBLIU 70 BHITIIATHI
oT OOBIYHOT BLIPYUKA  OM  NPOOadlC
HaJiora
JEeSATEIIbHOCTH
IToka3pIBaeT, CKOJIHLKO
Yucrasa R, — _ cma npubbLt < 100% YUCTOM PHUOBLIH
3 —_ 0
peHTa6eHBHOCTI) BbIPYUKA  OM npodaofc HpI/IXOHI/ITCﬂ Ha
EIVHUIY TTPOTYKIIUA
IToka3siBaeT
3P PEKTUBHOCTH
OKOHOMHYECKas | p _ uucman _ npubbite . b
4= x 100% HUCII0JIb30BAHUS BCETO
peHTa6eHBHOCTB CPEOHsIsL  CMOUMOCHTb  UMYWeCmed
AMYIIIECTBA
Opra’vsanuu
IToka3biBaer
PenTabenpHOCTD wucman npubbit 3¢ dEKTUBHOCTH
Rs = x 100%
COOCTBEHHOTO CpeOHss  CMOUMOCMb HCIIOJIb30BAaHUA
Karuralia COOCMEEHHE@O  KAnUmaid COOCTBEHHOI'O
Kamnuralia
IToka3wIBaeT, CKOJILKO
BanoBas R [pubwwm sawsan oo BAJIOBOM MpUOBLIH
6 =
pPEHTA0CIIBHOCTh vipyuKa  om  npooadc MIPUXOUTCS HA
SIMHUILY BBIPYUYKHU
wpuGeus om  npodase IToka3wIBaeT, CKOJILKO
R, = x 100% MPUOBLIN OT MPOAAKH
3anaTOOTI[a‘Ia 3ampamol HA  NPOU3BOOCMEO 1 6
, npuxoaurcd Ha 1 pyoO.
U peamzayurd  npoOyKyuu
3aTpar
IToxa3wiBaeT
3¢ (HEKTUBHOCTD
PenrabensHOCTE R = uucmasn npubbim 100 | ACTIONb30BaHMs
3 — 0
IIEPEMECHHOTI'O CPeoHAs CMmouMocmo CPeoHAs CMoUMoCms KaliygTajaa, BJIOKCHHOI'O
+
KalimTallia cobCmeenHeo  Kanumaia 00n20CpOUHbIX  00A3aMeTbCNG B JCATCIIBHOCTD
OpraHu3anuu Ha
JUIMTEIIbHBIA CPOK
Koadbdurnuent deeudendn [TokasbIBaeT, KaKUMHU
o yucmas
YCTOUYUBOCTH o, I 6aE e TeMIaMu
OKOHOMMUYECKOTO | R _ ARUHOTEPIN_ 100% YBEIUYHUBACTCS
9 = N
pocta Cpeouss  CMmOUMOCmb COOCTBEHHBIN KaITUTal

COOCMEeHHE@O  Kanumana

3a c4yeT (pUHaAHCOBO-
XO3IUCTBEHHOU
NEeITENbHOCTH
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B nanHOoM ciyyae MBI TOBOPMM O COOTHOIIEHHHM MEXAY 3aTpaTaMu
MIPOU3BOJCTBA M TMOJYYEHHOHM B HUTOre€ YUCTOM mNpuObUIbIO. PeHTabenbHOCTh
MIPOU3BOJICTBA MOKET PACCUUTHIBAETCSA KaK OTHOILIEHUE NMPUOBLIN OT peajanu3aluu K
CyMME€ 3aTpaT Ha MPOM3BOACTBO M peanuzauuio nponaykuuu. Koadpduument
MOKAa3bIBAET, CKOJIBKO MPUOBUIM MPEANPHUATHE HMEET C Kaxaoro pyoss,
3aTpayeHHOr0 Ha MPOU3BOJACTBO M pPeAM3alMI0 MPOJYKIHMH. DTOT IMOKa3aTelb
MOJKET PacCCUMTHIBATHCS KaK B I[EJIOM 10 MPEANPUATHIO, TAK U TIO €r0 OTACIbHBIM
MOIpa3AeCHUSIM WM BUAAM MPOTYKITHH.

PentabenbHOCTh MPOAYKIMH (TOBAapa) — COOTHOIICHHE MEXKY NPUOBLIBIO OT
OpoJaX ToBapa W CPEACTBAMM, 3aTPAaueHHbIMM HA €ro H3TOTOBJICHHE
(mpou3BoacTBo). [lokazaTenb xXapakTepu3yeT HACKOIBKO BBITOJAHBIM SIBIISETCA
IPOM3BOJICTBO TOrO WJIM MHOTO ToBapa WM yciayru. OOmas peHTadeabHOCTh
aKTHBOB (OOOPOTHBIX M BHEOOOPOTHBIX)-ITO XapPAKTCPUCTHKA, MOKA3bIBAIOIIASI,
Kakue JCHEeXHbIE CpeAcTBa OBUIM MPUBICYEHBI KOMITAHWEH Mg TMOJyYeHHUs
npuObu B 1 pyOsib. PeHTabebHOCTh MOAPSAIHBIX YCIYT -3TOT MOKA3aTeNbh MOXKET
UCIIONIb30BAaThCSl  JUII  KOHKYPCHOM OLIEHKH 5S(P(GEKTUBHOCTH KaXIOro U3
NOJPSTYMKOB, a TaKKe I OLCHKM SKOHOMUU OT TPEJOCTABICHHS YCIYTH.
PaccuuThiBaeTcsi Kak OTHOIIEHUE pPAa3HUIBI 3aTpaT NpPH HEMPEIOCTABICHUH U
NPEIOCTaBICHUH YCIYTH K 3aTpaTaM MpH MPeIOCTaBICHUH YCIYTH.

PeHTabenbHOCTh COOCTBEHHOTO KalMTalla -3TO OTHOCUTENIbHBIN MOKa3aTellb
3O PEKTUBHOCTH JEATCIBPHOCTH, YAaCTHOE OT JCJICHHS  YUCTOW NPHOBLIH,
MOJyYeHHOW 3a NEepuoja, Ha COOCTBEHHBbIM Kamurtan opraHuzauuu. OuH U3
¢bUHAHCOBBIX  KOX(M(UIIMEHTOB,  BXOAUT B  TIpymmy  Ko3()PHUIMECHTOB
penTabenbHOCTH. [loKa3piBaeT OTAa4y HA WHBECTUIIMHM AKIIMOHEPOB C TOYKHU
3peHUs YYETHOU MPHUOBLIN.

Taxum o6pa3oM, BbIlIe ObUTH KPAaTKO OMUCAHBI CYIIHOCTh KOA(P(PUIINEHTOB
perrabenbHOCTH. ClenyeTr OTMETHTb, UTO TOKa3aTeNlH PEeHTaObeIbHOCTH
XapakTepu3yroT 3(PQPEeKTUBHOCTh pabOThl HPEANPUATHS B IEJIOM, JOXOAHOCTH

pa3IMYHBIX  HAMpaBICHUN AEATEIbHOCTH (IMPOU3BOJCTBEHHOM, MpPEANPUHU-
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MaTeNbCKOM, WHBECTUIMOHHOMN), OKYMaeMOCTh 3aTpaT U T.1. OHU OoJiee TOJIHO,
4eM NpUObLIb, XapaKTEPU3YIOT OKOHUYATENbHBIE PE3yJbTaThl XO3SMCTBOBaHMUS,
MIOTOMY YTO MX BEJIMYMHA MOKAa3bIBACT COOTHOIIEHUE P (PeKTa ¢ HATUYHBIMU WU
HCIIOIB30BaHHBIMU pecypcamu. [lokazaTenn peHTaOeNbHOCTH CIyKaT HE TOJBKO
JUISL  OICHKH  JICSITEJIBHOCTH MOPEANpUSATHS, HO © Kak MHCTPYMEHT B
MHBECTULIMOHHON MOJUTHKE W I1eHooOpa3zoBaHuu. [Ipum sTOM paznuuarot: 1)
MOKa3aTeM, XapaKTepU3ylolue peHTA0eTbHOCTh (OKYMaeMOCTh) U3JIEPKEK
IPOU3BOJICTBA U MHBECTUIIMOHHBIX MPOEKTOB; 2) MOKa3aTeH, XapaKTePU3YIOIIUe
peHTa0eTBbHOCTh MPOJaX; 3) TMOKa3aTeNlH, XapaKTEePU3YIOIIUE JOXOIHOCTh
KanmuTajla u ero yactedd. Bce 3Tu mokazarenu MOTYT pacCUMTHIBATHCS Ha OCHOBE
OayaHCOBOW MPHOBLIN, MPUOBLIN OT pean3alud MPOIYKIIUH, YUCTOU MPUOBLIH,
KanmuTajla, BBIPYYKH OT pealu3allid W JAPYIHX JKOHOMHUYECKHX IOKa3aTeseH.
PaccmoTpum KpaTKO CYITHOCTB ATUX MOKa3aTeNeH.

DKOHOMUYECKas MPUOBLIH - 3TO PA3HOCTh MEXKIY TOXOAOM MPEIIPHUITHS U
€ro YKOHOMUYECKUMU U3AEPKKAMH. DKOHOMUYECKHUE U3JIEPKKHU BKIIOUYAIOT SBHBIE
(OyxranTepckue), KOTOpblE OTPaXKalOTCS IMOJHOCTBIO B OYXTaaTepCKOM ydeTe
NPEINPUSATUS, U HEsIBHbIC (MMIUTMIIMTHBIC) U3JACPKKU, KOTOPHIE XapaKTEPU3YIOT
albTEPHATUBHBIC M3JEPKKUA HCIOJBb30BAHUS PECYPCOB NPEANPUATHS, T.€. HE
oIIaurBaeMble u3aepkku.[31]

[TpuObute OT peanuzanuu NPOAYKIMHU (paboT, ycinyr) ompenensercs Kak
Pa3HOCTh MEXKAY BBIPYUYKOMW, MOJYYEHHOW OT MPOJAXKH TOBAPOB, MPOU3BEACHHOU
MPOAYKIMU (paboT, yciayr) U ceOECTOMMOCTRIO ATOW MPOAYKIUU (padoT, yciyr).
JIoXonbl OT peanu3aluyd COCTOST U3 BBIPYUKH OT peaju3allud: TOBapoB (pador,
yCIIyr) COOCTBEHHOTO ITPOM3BOJICTBA; IICHHBIX OyMar, HE OOpaIaroIiuxcs Ha
OpPraHM30BaHHOM pBIHKE; TOKYMHBIX TOBapoOB; (UHAHCOBBIX WHCTPYMEHTOB
CPOYHBIX CJIEJIOK, HE OOpalaloIIUXCd HAa OPraHM30BAaHHOM PBIHKE, OCHOBHBIX
CpeACTB; TOBapoB (paloT, ycayr) OOCIyXHBAIOIIUX IPOU3BOJCTB U XO3SICTB;

APYroro MMyIieCTBa U UMYILIECTBEHHBIX IPaB.
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[Ipubbuib, TONydeHHAs OT pealu3alud aMOPTU3UPYEMOTO HMMYIIECTBA,
OTpeNeNAeTCs KaK BhIpYUYKa OT peaiM3alliy 3TOr0 UMYIECTBA MUHYC OCTaTOYHAs
CTOMMOCTh JaHHOTO HMYIIECTBA M PacXObl, CBSI3aHHBIE C €T0 pean3aluei.
[Ipubpuib OT peanu3alud TPOYEr0 MMYIIECTBA paBHA pa3HUIE MEXIY
MOJIYYEHHBIM ~ JTOXOJIOM OT peaji3allid  COOTBETCTBYIOLIETO HMYIIECTBA,
CTOMMOCTH MPUOOPETEHUS] HSTOTO HUMYIIECTBA U PACXOJIOB, CBSI3aHHBIX C
peanuszanuei JaHHOrO UMYIIECTBA.

[Ipubpuib OT peayn3alvi TMOKYIHBIX TOBAPOB, NPEAHA3HAUYCHHBIX JIJIs
nocleayoe Ipoaaxu, onpeaenseTcss Kak J0X0/, MOTYyYEHHBIN OT peanu3aluu
JTAHHBIX TOBAapOB, MUHYC CTOMMOCThH MPUOOPETEHHBIX TOBAPOB, ONpPECICHHBIX B
COOTBETCTBUM C YYETHOM TMOJIUTUKOW TPEANPHUATHS, W PACXOJIbI, CBSI3aHHBIC C
peanuzamyelt, XpaHeHHEM, OOCITy)KHMBAaHHEM U TPaHCIOPTUPOBKOM JTaHHBIX
TOBapOB.

[IpuObuth OT TpoOMax - 3TO pe3yJbTaT, MOJYYSHHBIH OT peaTu3aluu
IPOU3BEACHHON MPOAYKIMU (paboT, yCIayr), UMYIIECTBA MPEINPUATHS U TOBAPOB,
NpelHa3HAYeHHBIX IS TpoJaxu, W T.0. Ee ompenenstor myTeM BbIUUTAHUS U3
BaJIOBOW MPUOBLIM KOMMEPYECKUX M YINpaBIEHYECKUX pacxoaoB. [IpuObuib 10
HAJIOT000JIOKEHHS BKIIIOYAET MPUOBLIL OT MPOAAXK U PA3HUILY, MOTYYECHHYIO IO
OMEpallMOHHBIM JIOXOJaM H pacxojlaM, BHEpEaJN3allMOHHBIM JIOXOJaM H
pacxojlaMm, 4pe3BbIYalHBIM J0X0JAaM M pacxomaM. OcTaromascs B paclopsiKEHUU
NPEINPUSATUS TIOCJIE BHECEHUSI HAJIOTOB M JIPYTUX IUIaTeKel B OI0OKET MpUObLIH
XapaKTepu3yeT KOHEUHBIN (PMHAHCOBBIA PE3YNbTAT NEATCILHOCTH MPEANPUITHS U
Ha3bIBaeTCsA ynucTOM mpuObUTbIo. [Ipomecc dhopmupoBanus mMpuOBLTA MPEACTABICH
Ha puc. 1.15. Tlokazarenn npuOBUITM MOTYT OMNPEACIATHCS IO Pa3TUYHBIM
HaIpaBJICHUSIM JICSITEAbHOCTH MPEANPUATUSA, BHUJIAM MPOAYKUUH, OTACIbHBIM
npoektaM. CpaBHEHHE COOTBETCTBYIOUIMX IIOKa3arejied NpHObLIM, OLEHKAa HX
JUHAMHUKN TO3BOJIAIOT OOOCHOBAaTh YIPABICHUYECKUE PEIICHUs, BbIPA0OTATH
CTPATErHi0 Pa3BUTHUS TPEANPUATH; 0OOCHOBATH PACXOIbl HA TPOW3BOJICTBO H

pean3annio NPOAYKIMHU, IPOU3BOJCTBEHHYIO TPOTPAMMY MPEATPUATHSL.
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Bripy4yKa (HETT0) OT Npogarkv Npoayx-
unmn, padorT, yenyr, MMyLeCTBeHHbIX - CebecToMMOCTL NPOAAHHOK NPOAYKUMM,
npas (6e3 HAC, akumM308 ¥ MHbLIX aHa- patorT, ycnyr
NOrvYHbIX O0A3aTENIbHbLIX NNATErKen)
N - TS

Kommepueckue pacxoabt

Banoesas npulbbinb

Ynpasneu4yeckue pacxoasl

- RS-

————

OnepaumoHHbIe 40X04bl U pacxonbl

+ BHepeann3aunoHHbIe 40X0oan!
M pacxoaut

MNpuGbink (YOBITOK) OT NPOASHK

YpessuivanHbie 40X0ALl U pacxoast

N~—— e
NpuGuint (YGLITOK) 40 - Texkywwin Hanor Ha NPpUGLINL ¥ UHbBIEe
HanNoOrooGAoOMEeHHA O0Gsi3aTeNnbHbLIE NAATEHM
e SR,
Hucras npuboin. (YOBITOK) OTHETHOroO
nepuoga

Puc.1.15.1Tporecc popmupoBanus TpuObLIN Ipeanpustusi[15]

Crnenyer OTMETUTH, YTO MPUOBUIH MPEINPHUATUS KAaK KaTeropus PhIHOYHBIX
OTHOIICHUI BBIMONHIET BakKHeWIIne ¢YHKIUMA, B YaCTHOCTH, XapaKTEepU3YeT
HAKOHOMHYECKUH 3D (PEKT, MOTYyUYEHHBIN B pe3yabTaTe NEATeIbHOCTH MPEANPHUSITUS,
SBJIIETCSI OCHOBHBIM 3JIEMEHTOM (DPMHAHCOBBIX PECYPCOB MPEANPUATHUS; SBISETCS
HMCTOYHUKOM (pOpMHUPOBaHUS OFOJIKETOB Pa3HBIX YPOBHEH.

He menee BaxHBIME B pacueTe KOA(h(PUIIMEHTOB PEHTA0SILHOCTH SBJISFOTCS
MOKa3aTelM KamuTajla M €ro CTPYKTypbl. J[aHHBIE O KamuTayie NpearnpHusTHs
MpeacTaBieHbl B TlaccuBe Oamanca. [lpm 3TOM 1O CTPyKType KamuTail
MPEANPUATHS JISTUTCI Ha COOCTBEHHBIM M 3aeMHBIM, puc.1.16. CoOCTBEHHBIN
KalmuTaal ¥ Pe3epBbl BKIIOYAIOT BIOKEHHBIN KalmUTal W HAKOIUICHHYIO MPUOBLIb.
BrnoxeHHbII KanuTanm - 3TO KaluTajld, HWHBECTUPOBAHHBIA COOCTBEHHHKOM
(ycraBHBI ~ KamuTas, JIOOABOYHBIA  KamuTall, IEJIEBbIE  TOCTYIUICHUS).
CoOCTBEHHBI KamuTan MNPEANPUSTHS -3TO HEpachpeeieHHas MPUOBLIb,

pPE3EepBHBIN KaNUTaJ, pa3iuyHble (OHIBI.
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Hakomuiennass mpuObuib - 3TO MpHOBUIL 3a BBHIYETOM HAJIOTOB W JIUBUJCH/OB,
KOTOPYIO MpeANpUATHE 3apadoTajio B MPEALIECTBYIOUIMN U HACTOSIIIIUNA TEPUO/I.

3aeMHBII KamuTall B CTPYKType KamuTaiga IpeanpHusITus COCTOUT U3 KPaTKo-
U JIOJITOCPOYHBIX 00s513aTeNbCTB. JloArocpouHbie 00s3aTENbCTBA - 3TO KPEIUTHI U
3aiiMBbl CO CPOKOM moramieHust 6osee rojna. KpaTkocpouHsle 00s3aTebCcTBa - 3TO
o0s3aTeNnbCcTBa CO CPOKOM MoramieHuss MmeHee 1 roga (Hampumep, KpaTKOCPOUYHBIE
KPEIUTHI U 3aiMBbI, KPEIUTOPCKas 3aJ0JDKEHHOCTD).

CrtpykTypa Kamurtasna, UCIOIb3yeMOro MPEeANPHUITHEM, ONMPEISIsIeT MHOTHE
aCTeKThl HE TOJNBKO (DMHAHCOBOW, HO TaK)KE ONEPAIMOHHOW W WHBECTHIIMOHHOM
JeSTebHOCTH, OKa3bIBA€T aKTUBHOE BO3/ICHCTBHME HA KOHEUYHBIA pE3yJbTaT ATOU
nestenpHOocTH. OHa BIMSAET Ha TIOKa3aTelW pPEHTAO0CIBHOCTH aKTUBOB W
COOCTBEHHOTro  KanuTayia, KodhduiureHTsl (UHAHCOBOM YCTOWYMBOCTH |
JUKBUIHOCTH, (OPMHUPYET COOTHOIIEHHE JJOXOJHOCTH W pPHCKa B TMPOIECcCe
pa3BuTus npeanpustus. [11]

Takum oOpa3zom, Tak Kak s OLEHKM IIOKa3arejaell peHTa0elIbHOCTH
IPUMEHSIOTCS pa3INyHble MOKa3aTeNn J0X0/1a, MPUObLUIN, KalluTalla MpearnpusTHs,
TO CJIEOBaTEeIbHO, OCHOBHBIMU (PAaKTOpaMH, BIMSIOIIME HA PEHTAOEIbHOCTb
OPEeIIpUATUSL SIBISIIOTCS PECypPChbl, CIOCOOCTBYIOLINE YIIYUIIEHUIO YIPaBICHUS
JOXOJHOCTBIO KOMIIAHMM M CTPYKTYphl yIpaBieHus kKanutagoMm. OpHako, is
TOTO, YTOOBI HAaMOOJIeE MOJTHO PACCMOTPETh CYITHOCTh (PaKTOPOB, OKA3BIBAIOIIUX
BIMSHUE HA MOKa3aTelu PEHTAa0eIbHOCTH, HEOOXOAMMO MEpPEeNTH K Cienyromei

9aCTHU UCCJIICOOBAHUA.

1.3.®@akTophl, BJAUAIONIHE HA PeHTA0eJIbHOCTD

Kak yxe Obu10 omucaHO BbIlIE, JIJIsE OLIEHKM MOKa3aTeliel peHTa0eIbHOCTH
MIPUMEHSIOTCA Pa3JIMYHbIE YKOHOMMYECKHE MOKA3aTENIM MPEANpPUATHS: BBIPYUKa,
pa3UyHble TOKa3aTeldu NpUObLIM, KamuTal NOpeanpustus. Takum o00pazowm,

OCHOBHBIMHU CI)aKTOPaMI/I, BJIMAOIIMMHU Ha peHTa6CJ'IBHOCTB SABIAIOTCA: IIOKA3aTCINU
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pocta 00beMa MPOAAXK U CHUKEHUS 3aTpaT MPEANPUATHS, a TAKKE YBEIUUYCHHE
CYMMBbI KaliTaja U U3MEHEHUS €ro CTPYKTYphl. B LeaoM, yKpynHEeHO, yIpaBiIeHHe
pPEHTA0EIbHOCTRI0 MPEINPUSATUS U €€ IMOBBIIIEHHE MOXKET ObITh 00ECHe4YeHo 3a
cuer d3(dQexTuBHOrO  yrmpasieHus:l)npogaxamu;2)3aTpaTamMu; 3 )KanUTAIOM

opranu3zauuu, puc.1.17.

OcHoBHBIE (HaKTOPBI, BIUSIONINE HA PEHTA0ETbHOCTD MPEIIPUATHS
VYBenuuenue ToBapHas cTparerusi, CTpaTerusi CTUMYJIUPOBaHUs CObITA U
00BbEMOB MIPOJIBWKEHUS, 1IEHOBAs MOJUTHKA IPEIIPUSITHS, TOJTUTHKA
IpoJIaK yIpaBJeHUsS KAY€CTBOM TOBApOB M YCIyT, UHHOBAIIMOHHBIE
MIPEAPUATHS CTpaTeruu u Jp.
CebecToMMOCTh TMPOJIAHHBIX TOBAapOB, pPadOT, YCIYr- MOXKET
CHIDKCHTIE BKJIIOUaTh B ce0s pacxoAbl Ha HEOOXOAMMBbIE Jisi MPOW3BOJCTBA
i 3atpar MaTrepuaisl, 3apaboTHYIO Mary pabouux, BO3MOXKHBbIE HAKJIaTHbIE
|/ npemmpusas | PACXOIbI H T
Kommepueckne pacxo/ibl BKJIIOYAIOT B ¢e0sl: YCIYTH IO YIIAKOBKE Ha
CKJane yKe FOTOBOM  NIPOAYKLHNU; TPaHCIIOPTUPOBKY;
OCYILIECTBICHUE TOTPY3KH M Pasrpy3Kd TOBApOB C TPAHCIIOPTHBIX
CPEICTB; MAapKETHHIOBBIE pacXopbl; CTPAaxOBAHHWE IPOIYKIIHH,
omiaTy TpyJla paOOTHUKOB TOPrOBBIX KOMIIAHMI; 3aTpaTbl Ha
KOMHCCHUOHHBIE  BO3BHAarpaXACHHsA; 3aTpaTbl HAa apeHay H
COJZIep’KaHNE NMOMEILEHUH, B KOTOPBIX XPAHATCSA TOBAPbI JO MOMEHTA
cObITa U Ap. YHpaBlI€HYECKHE PACXOAbI — 3TO HEOOXOAUMBIE VIS
YIIPaBJICHHUS OpPraHU3allMEed CPENCTBA, KOTOPBIE COCTABIIAIOT 4YacTb
TEKYLUIMX pPacXOJ0B HPEINPUATHA U BIUAIOT Ha (OPMUpPOBAHUE
ce0ecTOMMOCTH MPOTYKIIUH.
VYnpasienue dopMupoBaHuE KanuTaia
CTOMMOCTBIO U YnpaBiieHne CTOUMOCTBIO KaluTalla
CTPYKTYpPOU VYpasieHue CTpyKTypOu Kamnurania
Kanuraia

Puc.1.17. OcHoBHBIE (DaKTOPHI, BIUAIONINE HA PEHTA0ETHHOCTD
PEATNPUATHS
B To ke camoe Bpems, TeMmmbl pocTa O0BEMOB TMPOMAK U
MPOU3BOIUTEILHOCTH JIOJDKHBI OMEPEk)aTh TEMITBI POCTa 3aTpaT MPEANPUATHS, a
CTPYKTypa KamWTalla OpTraHu3allid JOJDKHA OBITh TOCTPOEHA ONTUMATbHBIM

00pa3oM, B IEJSAX MOBBIMICHUS PEHTA0CIBLHOCTH KaK COOCTBEHHOTO KamuTaja, TaK
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M B LEIOM KamuTasa npennpustus. HMuade rToBOps, [ MOBBILICHUS
peHTa0EIbHOCTH, KOMIIAHUS JTOJKHA 3(P(EKTUBHO YNPAaBIsATh BCEMHU pecypcaMu
OpraHu3alyy, B TOM YHCII€ U MaTepUuaJbHbIMU, TPYIOBbIMU, HHPOPMALIMOHHBIMH,
¢unancoBeiMu M aAp. PaccmorpuM  mogpoOHee  OCHOBHbIE — (DaKTOpHI,
crnocoOcTBytoue 3QPEKTUBHOMY YIPABICHUIO MPEANPUSITHEM U MOBBILIEHUIO
peHTa0eILHOCTH.

JUisi  TOBBIIEHUS  BBIPYYKHM OT MNPOAAX MNPEAIPUSITHS  SBISETCS
HEOOXOJMMBIM COBEPILEHCTBOBAHME CTPATErMu MNPOAYKTa, LIEHOOOpa30BaHMS,
NPOJBUKEHUS U CTUMYJIUPOBAHUS COBITA, a TAK)KE CTpAaTerMM KauecTBa TOBApOB,
puc.1.18.

ToBapHas cTpaTerus —3TO CTpaTerusi yNpaBJIeHUs aCCOPTUMEHTOM TOBAapOB
(rpynmn ToBapoB), yciayr mnpeanpusTus. [Ipu paspaboTke TOBapHOW NOJUTUKH
IJIaBHBIMU MPOOJIEeMaMH SIBJISIOTCSI: MHHOBAIIMM (CO3JaHUE HOBBIX TOBApOB WIIH
OOHOBJIEHUE CYIIECTBYIOIINX), OOECIIeUeHNE KauyecTBa U KOHKYPEHTOCIIOCOOHOCTH
TOBApOB, CO3/IaHNE U ONTHUMM3ALMS TOBAPHOTO aCCOPTUMEHTA, PEIIEHNE BOIIPOCOB
O TOBapHbBIX Mapkax, co3jlaHue 3(p(PeKTUBHON yHNaKOBKU (IUIsI COOTBETCTBYIOILUX
BHJIOB MIPOJIYKIIMH), aHAJIH3 )KU3HEHHOTO IMKJIAa TOBapa U ynpasienue um. [20]

VYnpapneHre KaueCTBOM MPOU3BOJUMOrO MPOIYKTa HAIPABJIEHO HA THOKOE
pearupoBaHue OpraHU3allMM Ha MpEeANoyYTeHus norpedbureneil. B 3aBucumoct ot
CHelM(UKU OpPraHU3alMOHHBIX LIEHHOCTEH, 3aMBIKAIOLIUXCS Ha CTpPATETuIo
OpOAYKTa, TOJIUTHKA YIPABIECHUS KAayeCTBOM pealu3yeTcsi B  PazIUUHbBIX
BapuaHtax. CrpaTerusi MNPOABMKEHHS MPOAYKIMU (yCIyr) HalpaBlieHa Ha
peanu3anuoo TOBapOB M BKIIIOYAET B ce€0s pazIuyHbIC PEKJIAMHBIE MEPOIPUSITH,
CUCTEMY CTHUMYJUPOBAHUS COBbITA (AKIMH, CKUIKH, OOHYCHI), IICHOBYIO MOJIUTUKY
opranu3auuu. lleHoBas moauTHKa pa3padaThIBAETCS C YYETOM I€JIed KOMIIaHUH,
BHEIIHUX U BHYTPEHHUX (PAaKTOPOB, BIMIOMIMX Ha LIEHOOOpa3oBaHME, XapaKTepa
CIpoca, H3AEPKEK MPOU3BOJACTBA, pPACHOPENEICHUS M pealn3alud ToBapa,
OLYIIaeMOM W pPEAJbHOW CTOMMOCTH TOBapa, INOJUTUKH KOHKYPEHTOB U T.1.

Pa3paboTka I11€HOBOM MOJMTHUKH BKJIIOYAET YCTAHOBJICHHE HCXOJHOM IICHBI Ha
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TOBAp MW CBOCBPCMCHHOC HW3MCHCHHUC ICH C IIOMOMIIbIO IIPUBCACHUSA HUX B
COOTBCTCTBUM C HU3SMCHAIOIIHUMHCSA PBIHOYHBIM  YCIIOBUSMH, BO3MOXKHOCTIM

KOMIIaHHH, €€ CTPATSTHYCCKUM IICJIIM U 3ajadam. [22]

—{— OcCHOBHbBIE IIyTH MOBBILICHUS BBIPYUKHU OT PEATU3ALUU TPOAYKIIUU IPEIIPUITUS

= ToBapHas cTpaTerus U CTpaTerus Ka4yecTBa

AccopTUMEHTHAas MMOJIUTHKA IPEANPUATHS, COBEPIICHCTBOBAHUE XapaKTEPUCTUK
TOBapa , MOBBIIICHUE KaYECTBA TOBApa WIH YCIYTH

CTpaTerm[ MPOABHIKCHU A

3TO COBOKYITHOCTB CIIOCOOOB MPOJIBIKEHHS TOBapa Ha PHIHOK: peKama 1o
TEJIEBUJICHUIO, PaaHo, B ceT naTepHeT , B CMU, BBIOOp KaHAIOB
MPOJBHKECHUS

Crparerus ieHoo0pa3oBaHus

Bxirodaet ycTtaHOBJIEHHE UCXOTHOM 1IEHBI HA TOBAp U CBOEBPEMEHHOE
M3MEHEHHUE 1IEH C IOMOLIBIO PUBEICHUS UX B COOTBETCTBUU C
M3MEHSIOIMMUCS PHIHOYHBIM YCIOBUSIMHU, BO3MOKHOCTSM KOMIIAHUH, €€
CTPATETMYECKHUM LIEJISIM U 337a4aM.

Crparerusi CTUMYJIHPOBAHUS

Y

[IpencraBiser coOoi AESITETLHOCTD MO YCTAHOBICHHUIO PA3IMYHBIX CKUIOK,
aKUU{ U IPYruX MEPOIPHUATHIA, HAIIPAaBIEHHBIX HAa YBETMYEHHE 00bEMOB
MIPOJIaXK U MPUBJICYEHUS OOJIBIIETO Yncia MoTpeouTenei.

Puc.1.18. OcHoBHBIE (haKTOPHI, CITOCOOCTBYIONINE YBEIUUYESHUIO 00BEMOB TTPOIAXK
PEINPUSTUS

CObITOBast MOMUTUKA — TJIaBHAS 3a/1a4a B pa3paboTke COBITOBOM MOTUTHKU —
ATO BBHIOOp KaHalla paclpejielieHus ToBapa (COBITOBOTO KaHala) W MPUHSTHE
penieHus o cTpareruu cObita. Beibop cOBITOBOro KaHasa COMpPSiKEH C BOIPOCOM O
criocobe cObITa — 4Yepe3 MOCPEIHUKOB (KOCBEHHBIM COBIT), 0€3 MOCpPEIHUKOB
(mpsimoii cOwIT). Kanan pacnpeneneHus— 3To, B CYIIIHOCTH, MyTh ABHKCHUS TOBapa
OT TPOU3BOJAUTENA K MoTpeouTento. Ha mnpoTsikeHHH 5TOro MyTH TOProBbIE
OpraHu3alMyi WIM OTJeJbHbIe JHla OepyT Ha cebs (WM TepeaaroT) MpaBo

COOCTBEHHOCTH Ha TOBap JI0 €ro mpojiaxku norpedoutento. CieayeT OTMETUTh, YTO
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CYIIECTBYIOT TPU Pa3HOBUIHOCTH CTPATETHUN: HHTCHCUBHBIA COBIT—TO CTpaTErHs
cOBITa MOTPEOUTETHCKIX TOBAPOB MOBCEAHEBHOTO CIIPOCa, MPeAHA3HAYCHHBIX IS
ITUPOKOTO Kpyra TOKyHaTelield; HCKIIOYUTCIbHBI COBIT— OpPraHM3yeTCs Kak
pacnpeneneHne HOBBIX TOBapOB, KOTOPHIE MO3UIIMOHUPYIOTCS KaK 3KCKIIFO3UBHBIE
JOPOTOCTOSIIINE MOJENH; CEJEKTUBHBIM COBIT— CONPSDKEH C ONTUMM3aLuen
KOJIMYECTBA TOPTOBBIX TIMOCPEJHUKOB TaKUM 0Opa3oM, 4YTOOBI 00ECIEUYUTh
TpeOyeMBbIii 0XBAaT PBIHKA M B TO € BPEMs OCYIICCTBIISITH KOHTPOJb 3a pabOoTOM
ONTOBHKA WJIK PO3HUYHOTO TOPTOBIIA.

Takum o0Opa3oMm, YBEIWYCHHE BBIPYYKH OT peaju3allid MOXKET OBITh
JOCTUTHYTO 3a CYET CTPATEruii: TOBApPHOM, IEHOBOM, CTHMYJIUPOBAHMS COBITA U
HPOJIBIIKEHUS, a TAK)Ke CTpaTeruu Kayecta ToBapoB (yciyr). [30]

OpHako, HE MeEHEe BaXXHBIMU IOKa3aTeIsIMU IPU pacdyere M POCTe
PEHTA0CIBHOCTH SIBJISIFOTCS TIOKA3aTen JOXOJHOCTH, KOTOPBIC 3aBUCAT HE TOJIBKO
OT 00BEMOB pealu3aluu, HO U OT mpubsu. Ha npubbLIs KOMIAHUU
CYILIECTBEHHOE BJIUSHUE OKa3bIBA€T CyMMa 3aTpar mpeanpustus. [Ipu sTom
1eJIecoo0pa3Ho  BBIJEICHUE 3aTpaT MPEANpUATHS 10 BHAAM: 3aTpaThl Ha
IPOU3BOJICTBO U peaM3alMI0 MPOAYKIIMH, KOMMEPYECKHE W YIPaBICHUYECKHE
pacxoisl u Ap.

CebecToMMOCTh TPOJYKIIMM MOXET BKJIOYaTh B ce0s pacxoasl Ha
HEOOXOAUMBIE [IJI1 TIPOM3BOJACTBA MaTepHajbl, 3apaOOTHYI maTy pabouux,
BO3MOXKHBIC HAKJIaJHBIE PAacXOJbl U T.A. Bce 3aTpaTbl MOTYT OBITH OTHECEHBI Ha
ce0ECTOMMOCTh Pa3JUYHBIM CIIOCOOOM, HMEHHO IO JTOMY KpPHUTEPHUIO OHH
MO/IPA3NIETSAIOTCS HA KOCBEHHBIC U TIPSIMBIE.

[IpssMpIME  pacxollaMu TPHUHATO HAa3bIBaTh PACXOJbI, KOTOPHIE MOXKHO
OTHECTH Ha KOHKPETHBIM BHUJ TOTOBOM MPOAYKIMH, YCIAYyr WU pabdboT
PKOHOMHYECKH O0OOCHOBAaHHBIM crocoOoMm. B cebecTomMocTh MPOAYKIMH B
KauecTBE MPSMBIX 3aTpaT BXOMST 3aTpaThl HA MaTepUabl WU CHIPHE, a TAKKe
3apaboTHyI0 MiaTy pabounx u Ap. KOCBEHHBIMH pacxoJaMy HA3bIBAIOT TaKHE

pacxodbl, KOTOPBIC HC HMCIOT IIPAMOIO OTHOIICHHA K OINPCACICHHOMY BHIAY
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TOTOBOW MPOIYKITNH, YCIYT UIH pabOT, TAKHE PACXOJbl MOTYT OTHOCUTBCS Cpas3y K
HECKOJIbKMM OOBEKTaM 3aTpaT, HalpuMmep, 3aTpatbl Ha OOCITy)KUBaHUE W
yIIpaBJICHHE OTJCIBHBIX MOAPA3CICHII MPONU3BOICTBA. [36]

Kommepueckne pacxo/ibl BKJIIOYAIOT B ce0s1: YCIYTH IO YIIaKOBKE Ha CKJIaJie
y)K€ TOTOBOM NPOAYKIMH, TPAaHCIOPTUPOBKY; OCYIIECTBICHHE TOTPY3KH U
pasrpy3kd TOBapOB C TPAHCHOPTHBIX CPEACTB;, MAapKETHHTOBBIE PaCXOIbI;
CTpaxOBaHWE TMPOIYKIMHU, OIUIATy TpyAa pPaOOTHUKOB TOPTOBBIX KOMIIaHHIA;
3aTpaThl HA KOMHCCHOHHBIC BO3HArpaXKACHWUs; 3aTPaThl HA apeHAY U COJAEp)KaHUe
MOMEIIEHUH, B KOTOPBIX XPaHATCS TOBaphl JO MOMEHTa COBITA; apeHAy TOPTOBBIX
IUIOMIA/Ied W CKJIQJCKMX TOMEIICHUH ISl pa3MENIEHUs] TOTOBOW MPOTYKIIHH;
NpPEICTaBUTEILCKAE  pacxXoibl, OIUIATy  Tpyda  MPOJABIOB  KOMIIAHUH,
3aHUMAIOIIEHCST W3TOTOBJICHHEM TPOAYKIMU; CTPaXOBaHHUE KOMMEPUECKHUX
PHCKOB; TIOJJOOHBIC 3aTPaThl, HANPABJICHHBIC HA PeaTH3aI[i0 TOBAPOB.

YnpaBneHYeCKHEe ~ PacXoIbl—3TO  HEOOXOAWMBIE  UIsl  yIPaBJICHHS
OpraHuszaiiell CpeacTBa, KOTOPHIE COCTABISIOT YacTh TEKYIIUX pacXoJOB
NpEeNnpusiTasS ¥ BIUAIOT Ha (opmupoBaHue ceGecTOMMOCTH MNpoAyKiuu. OHuU
TaK)Ke€ MOTYT pacCMaTpUBATBCA KaK MEPUOJUYECKHE pPACXOJbl, KOTOpPHIE HE
OTHOCSITCS K IPOU3BOJCTBEHHOMY IpPOLECCY, a HEOOXOAUMBI JUIsl TOJAECpKAHUS
MUMYIIECTBEHHO-(DMHAHCOBOI'O KOMILIEKCA MPEANpPHUITHS B OTUYETHOM mepuoze. B
TAKOM CJIy4ae MX OTHOCAT K ONEPAallMOHHBIM pacxojaMm JH0O0 ke - K YObITKaM
KoMrnaHuu. B cocraBe ympaBlieHYECKHMX pacxo/loB, B YAaCTHOCTH, OTPaXKarOT
3aTpaThl Ha: apeHAHYIO IJIaTy 3a MOMEIICHHUs O0IEeX03IiCTBEHHOT0 Ha3HAUCHNUS,
coJepKaHue aJIMUHHCTPATUBHO-YIIPaBICHYECKOTO anmapara; HOKYTIKY
KaHLESPCKUX TOBApOB, MHBEHTAps M IPYIMX MaTepUaloOB, HEOOXOAMMBIX IS
HYK]] yIIpaBJICHUsI; OIJIaTy MH(POPMAIIMOHHBIX, ayTUTOPCKUX, KOHCYIbTAIIMOHHBIX
yCcIyr;  TOATOTOBKY M TEPENOArOTOBKY  KaJpoB; coJep>KaHue
OOIIEXO35UCTBEHHOI'0 NEpCOHalla, HE CBA3AHHOIO C  IPOU3BOJCTBEHHBIM
IPOIECCOM; [0 AaMOPTHU3AIMOHHBIM OTYMCICHHUSIM M pacxojaM Ha pPEMOHT

OCHOBHBIX CPEJCTB YIPABICHYSCKOIO U 00IEeX035HCTBEHHOI0 Ha3HaueHHs. [44]
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Takum 00pa3oM, BbllIe OBUIM PAacCMOTPEHBI KiacCU(HUKAIUs OCHOBHBIX
BUJIOB 3aTpatr npennpusatusa. Kak yxe ObUI0 OMMCAaHO BBIIIE, OT TOTO, HA CKOJBKO
HU3KUMHU OyayT 3aTpaTbl MpeAanpustus, OyIeT 3aBUCeTh U (PUHAHCOBBIM
nokasarenb opranuzanuu. CienoBaTenbHo, enle 0AHUM (PaKTOpOM, BIUSIOIIUM Ha
poct peHTabenbHOCTH  siBNsieTcs AP (EKTUBHOE  yNpaBlIeHWE  3aTpaTaMu
opranuzauuu. [Ipu 3ToM CHUKEHHUE 3aTpaT OpraHU3aluu MOXKET ObITh TOCTUTHYTO
3a cYeT HIKOHOMMH 3aTpaT Ha BCE PECYPCHI MPEAPUATHS.

He meHnee BakHBIM NOKazaTeneM NpHU OIEHKE PEHTAOETbHOCTH SBISETCS -
KanuTtaja, KOTOpbI Kak YxXe ObUI0 ONMCAaHO pa3jIMyaeTcss IO pa3InyHbIM
npusHakam, npui.l. Onnako, 3ppekTuBHOE yIpaBiIeHUE KAMUTAIOM MPEATPUITHS
NpeJICTaBIsIeT COO0W CHCTEMY MPUHIIUIIOB M METOJIOB pa3pabOTKU U peaian3aluu
YIPaBIEHYECKUX PEIICHHUM, CBA3aHHBIX C ONTUMAJIBHBIM €ro (POPMUPOBAHUEM W3
pa3sIUYHBIX HCTOYHUKOB, a Takxke obOecriedyeHueM 3(PQGEeKTUBHOTO  €ro
UCITIOJIb30BAHUS B Pa3IMYHBIX BHUJIAX XO35MCTBEHHOUN NESITENbHOCTH MPEINPUATHS.
VYhpaBineHne KanuTaaoM HPEANpPHUSATHS HAIMpPaBICHO Ha PEIICHUE CIEAYIOUX
OCHOBHBIX  3ajay, mpenacraBileHHbix Ha puc.1l.19. bonee mnoxpoOHas
XapaKTEpUCTHUKA 3a7ad YIPaBICHUS KalWTajJoOM MPEINpUATHS IMpPEICTaBlIcHa B
npui.l.

OcHOBHOW 1IeNbI0 (POPMUPOBAHUS KalMTalla CO3/1aBAEMOTO MPEIIPUSTHS
ABIIAETCS TPHUBJICUYCHHUE JOCTATOYHOTO €ro o0bema s (QUHAHCUPOBAHMS
NpUOOPETeHUST HEOOXOAMMBIX AKTUBOB, a TAKXKE ONTUMU3AIMS €r0 CTPYKTYPHI C
NO3UIMI oOecredeHus yCIOBUM Mocienytomero 3¢p()eKTUBHOIO UCHOIb30BaHUS.
[Iponiecc QopmupoBaHus KamuTajga CO3/1aBa€MOr0 MPEANPUATHS HMEET P
0COOEHHOCTEH, OCHOBHBIMH U3 KOTOPBIX ABJIAIOTCA CIeAyIONIe: K (POPMUPOBAHHUIO
KaluTajga CO3/1aBacéMOro MpEeAnpHsITHs HE MOTYT OBITh NPUBIICYEHBI BHYTPEHHHE
VMCTOYHHUKHM (PMHAHCOBBIX CPEJCTB, KOTOPbIE HA 3TOM CTAaJUU €ro XU3HEHHOI'O
UKJIa OTCYTCTBYIOT; OCHOBY (POPMHUPOBAHUSI CTAPTOBOTO KamHTajla CO37aBaeMOro
MPEANPUATHS COCTABISIET COOCTBEHHBIN KallUTal €ro YYpeIuTeNei; CTapTOBBIN

KanuTai, GpopMUpPYEMbIi B MPOLECCE CO3aHUsI HOBOTO MPENPUATHS, MOXKET ObITh
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OcHoBHBIE 337jauy yIIPaBJICHUSI KalIUTAJIOM HIPEAIIPUATHS

®opMupoBaHUEe JOCTATOYHOTO 0ObeMa KanuTana, 00ecedrBaroIIero
HE0O0X0IMMbIE TEMITbl SKOHOMHUYECKOTO Pa3BUTHUS MPEATIPUATHUS

OnTtumu3zanus pacrpeneiaeHust cpopMUpOBaHHOTO KallMTala 1o BUAaM
JEATEIbHOCTH U HAIIPABIICHUSIM MCIOJIb30BaHM

A 4

ObecnieueHre yCcaoBUN JOCTHKEHHUSI MAaKCUMAJIbHOM I0XOIHOCTH KaruTasia
MIPH TpeayCMaTPUBAEMOM YPOBHE (PMTHAHCOBOTO PUCKA

ObecrnieyeHrie MUHUMM3AIMK (PUHAHCOBOTO PUCKA, CBSA3aHHOTO C
WCII0JIb30BAHMEM KallWTaia, Ipy MpelycMaTpuBaeMOM YPOBHE €ro

ObecrieyeHre MOCTOSIHHOTO (PMHAHCOBOTO PaBHOBECHS MPEANPUATHS B
IPOIIECCEe eT0 Pa3BUTHUS

ObecrieyeHre 1OCTaTOYHOTO YPOBHS (PMHAHCOBOTO KOHTPOJIS HaJ
MIPEANPHUATHEM CO CTOPOHBI €T0 yupeauTesnen

ObecrieyeHre 10CTaTOYHON (PMHAHCOBOI TMOKOCTH MPEANIPUATHS

v

Onrummu3anys 000poTa Kanuraia

Y

O0ecneueHnue CBOCBPCMCHHOI'O pPCUHBCCTUPOBAHMA KalluTajla

Puc.1.19. OcHoBHBIC 33/1aun yIPABICHUS KAIUTAIOM MIPEAITPUATHS
OPUBJICYCH €ro YuYpeauTeSsIMAd B JII000M (opMe; COOCTBEHHBIM KamuTal
yupeauTenu (y4acTHHKOB) CO37aBAaE€MOT0 MPEANpPUSTHsS BKIIAIbIBACTCS B HETO B
dbopMe yCTaBHOTO KamuTajia; OCOOCHHOCTH (DOPMUPOBAHMS yCTaBHOTO KaruTasa
HOBOTO TIPEANPHUATHS ONPEACISIOTCS OPraHU3alMOHHO-TIPABOBBIME (POPMaAMH €TO
CO3aHMs; BOBMOXXHOCTH M KPYT ICTOYHHKOB MIPUBJICUYCHUS 3a€MHOTO KamnuTalla Ha
CTaJMH CO3JaHUSl TPEANPUATHS KpailHe OTpaHWYCHBI; (OPMHPOBAHUE KamMTaja
CO37aBA€MOTO TPEANPHUATHS 32 CUYET 3a€MHBIX W MPHUBJICYCHHBIX HCTOYHUKOB
TpeOyeT, Kak MPaBWIIO, TOJTOTOBKH CIEIMATBHOTO JTOKYMEHTa — OW3HEC-IIJIaHa;
JUTSI TIOATOTOBKY OW3HEC-TUIAaHA YUPEIUTETN CO3/1aBaeMOTO MPEAPUSITHS TOJKHBI

OCYyHICCTBUTL OIPCACICHHBIC IIPCACTAPTOBBIC PaACXOAbl KallkuTajJld, PHCKH,



35

CBs3aHHBIC C (OpMHpOBaHWEM (M TIOCISIYIONIMM WCIOIb30BAHHEM) KaluTalia
CO37aBAEMOTO TPEIMPHUATHS XaPAKTEPU3YIOTCS JTOBOJHHO BBICOKHM YPOBHEM.
HavanpHbIM 3TamoM ympaBieHus (GOPMHPOBAHMEM KalHTaja CO3/1aBacéMOro
MPEANPUATHS SBIISICTCS ONpPEEICHUE MOTPEOHOCTH B HEOOXOAMMOM €ro 00beMe.
Henocrarounslii 00beM (HOPMUPOBAaHMS KalWTajla HAa 3TOM dTalle CYIICCTBEHHO
YIUTUHSET TIEPUOJ] OTKPBITHS M OCBOSHUS MPOU3BOJICTBEHHBIX MOIIHOCTEH HOBOTO
NPEINpPUATUS, a B pPsjC CIydacB BOOOIINEC HE JacT BO3MOXHOCTH HA4aTh €ro
ONEpPAllMOHHYI0  JCATCIIBHOCTE. B TO ke BpeMs H30BITOYHBIA 00BEM
dopMupyeMOro KamurTajga MPUBOAUT K TMOCAeAyomeMy Hed(pPEeKTUBHOMY
UCIIOJIb30BAHUIO aKTHUBOB TMPEANPUATHS, CHIKACT HOPMY JIOXOJHOCTH 3TOTO
Karurajiga. B cBSI3W ¢ M3JI0)KEHHBIM, OIPEICIICHUE 00IIIeH MOTPEOHOCTH B KaluTaIe
CO37aBa€MOTO MPEANPHUITHS HOCHUT XapaKTep ONTHMHU3AIMOHHBIX €€ PacyueToB.
OnTumuzanus oO0IIeH MOTPEeOHOCTH B KamuTale CO37aBaeMOr0 IPEANPUITHS
npelcTaBisieT co0oil  mpolecc pacyera pealbHO HEoOXOauMoro o0ObneMa
(UHAHCOBBIX CPEACTB, KOTOpPbIE MOTYT OBITh 3(P(HEKTHUBHO HCIOIB30BAHBI HA
NEPBOHAYATBHOM CTAaJINU €r0 KU3HEHHOTO IHKIIA.

OnTtumuzanus oouieit NoTpeOHOCTH B KaluTale CO3/1aBaeMOro MpepUsITHS
JOCTUTACTCSl PA3IMYHBIMU METOJaMHU, OCHOBHBIMH W3 KOTOPBIX SIBJISIIOTCS:
OaJaHCOBBIM METOJ, METOJ aHAJOTHH, METOJ VYACIbHOM KaImMTaIOEMKOCTH,
npui.2.

Ha BwiOOp cxembl (UHAHCHUPOBAHWUA W KOHKPETHBIX HCTOYHHKOB
dbopMupoBaHUS KamuTajga CO3/1aBa€MOT0 MPEANPUATHS OKa3bIBACT BIUSHUE PSJI
OOBEKTUBHBIX U CYOBEKTUBHBIX (hakTOpoB. OCHOBHBIMH U3 JTHX (PAKTOPOB
SABIIAIOTCS: OPraHW3aIllMOHHO-TIpaBOBasi (opma CcO37aBaeMOro  MPEATNPUATHS;
OTpacieBble OCOOCHHOCTH OMNEPAIMOHHOW NEATeTbHOCTH MTPEANPHUATHS, pa3Mep
MPEANPUATHS, CTOUMOCTh KalluTaja, MPUBJIEKAEMOTO U3 PA3IMYHBIX NCTOYHUKOB;
cB00O1a BEIOOpA MCTOYHUKOB (PMHAHCUPOBAHUS; KOHBIOHKTYPA PhIHKA KaluTalIa;
YPOBEHb HAJIOTO00JIOKEHUS MPUOBLIN; Mepa TPUHIMAEMOTO YUPEAUTEISIMHI PHCKA

npu  (GOpMUPOBAHUM  KalWTajla; 3aJlaBaeMbli  ypOBEHb  KOHIICHTpalUu
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COOCTBEHHOI'0 Kamurtaja ajsi olOecrieuyeHus TpeOyeMoro (MHaHCOBOrO KOHTPOJIS,
npuin.4. Yder nepeuncieHHbIX (aKTOPOB MO3BOJIAET IEJCHANPABICHHO H30UpaTh
cxeMy (DMHAHCHPOBAaHUS W CTPYKTYPY MCTOYHHKOB IPHUBJICUYCHHS KaIluTajda TpH
co3manuu npeanpustus. [34]

PaccMoTpuM CyIIHOCTH YIIpaBIeHHS CTOMMOCTHIO KamuTana. KoHuemmms
CTOMMOCTH KamlHTajla COCTOMT B TOM, YTO Kak (akTop TMPOU3BOJCTBA B
MHBECTUIIMOHHBIA pecypc KamuTall B J000i cBoel ¢opMe UMEET OINpeeTeHHYIO
CTOMMOCTb, YPOBEHb KOTOPOH JOKEH YUUTHIBATHCS B IPOIECCE €TO BOBICUYCHUS B
AKOHOMMYECKHUI ITpo1ecC.

[Iporiecc ONEHKU CTOMMOCTH KamuTajia MOCIe0BAaTEIbHO OCYIIECTBISICTCS
Ha TPEINPUSATHH TI0 CIeAYIoImUM TpeM dTanam: 1)OmeHKa CTOMMOCTH OTJCIIbHBIX
DJIEMEHTOB  COOCTBEHHOTO  KamuTana npeanpusarus;2)OneHKka CTOUMOCTH
OTJCNBHBIX JJIEMEHTOB TIPUBIEKAEMOTO MPEANPHUITHEM 3a€MHOTO KalluTaia;
3)O11eHKa CpPeTHEB3BEIIICHHOW CTOMMOCTH KaluTaja MpeInpusThs, PUL.3.

VYropaBnenue  CTpYKTypoll — KamuTajla  MpeArnojaraer  ONTHUMallbHOE
COOTHOIIIEHHE COOCTBEHHOTO M 3aeMHOro Kamurtaia. OnTuMainbHas CTPYKTypa
Karurasa MpeacTaBiseT coO00i Takoe COOTHOIIEHUE MCIOJIb30BaHUSI COOCTBEHHBIX
U 3a€MHBIX CPEJICTB, IPH KOTOPOM oOecreunBaeTcs HamoOosiee »hQeKkTruBHAS
IIPOTOPIIMOHATILHOCTh MEXAy Kod(duimeHToM (GuHAHCOBONW PEHTAOCITHLHOCTH H
ko3 purmeHToM (bUHAHCOBOM YCTOMYMBOCTH IPEANPUATHUSA, T.C.
MaKCUMH3UPYETCSd €ro pbhIHOYHAS CTOMMOCTb, MpWiI.3. 3HaHHE MeEXaHU3Ma
BO3JICHCTBHSI (PMHAHCOBOTO KamuTajda Ha YPOBEHb MPUOBUIBHOCTH COOCTBEHHOTO
KanuTasaa u ypoBeHb (DMHAHCOBOT'O PUCKA MO3BOJISET IEJICHATIPABICHHO YIPABIATh
KaK CTOMMOCTBIO, TaK U CTPYKTYPOU KaruTajia npeanpusarus. [28]

Takum oOpa3om, Bbillle OBUIM PACCMOTPEHBI OCHOBHBIE (PAKTOPHI,
CHOCOOCTBYIOIINE YBEIMUYCHHUIO TMOKa3zaTeldel peHTaO0eNbHOCTH MpEeANpUsTHS.
YKpymHEHHO WX MOKHO OOBEUHUTH B TPH TPYIIIIHI: YIPABICHUE TOBAPOOOOPOTOM
(BBIpYUYKOW) IPEANPUSTHS; YIIPABICHNE 3aTpaTaMy U KanmuTajaoM opranm3anuu. Ot

TOT0, Ha CKOJBKO 3(hPeKTUBHO OyAET MOCTPOEH MPOIIECC MPOJax B OpraHU3aluHy,
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ONTUMM3UPOBAHBl BCE BHJBI 3aTpaT M ONTUMAIBHO IOCTPOEHA CTPYKTypa
Kanuranga, OyJeT 3aBUCETh NOJIOKHUTENbHAsI JUHAMHKA BCEX BHJIOB IOKa3aTelseu
pentabenbHocTd. OpHAaKo, AJIE TOTO, 4YTOOBI MPOBECTH aHAIM3 IOKazaTelen
peHTa0EIbHOCTH HA MPUMEPE aHATU3UPYEMOro MPEANPUATUS U pa3padoTaTh MMyTH

ONTUMH3AIUHU, HEOOXOIUMO NEPEUTH K CIIETYIOIIEH riaBe UCCIIEeI0BaHMUS.
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I'TABA 2.AHAJIN3 PEHTABEJIBHOCTHU U I1YTH EE ITIOBBILIEHUSA
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«TBepckoii 00/1aCTHON KIMHUYECCKUIT HAPKOJIOTMYECKHIA TUCIIAHCEP»
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