HBIX C IEJbI0 KOHKPEeTU3alud MaKeTa IIpOorpaMMbI MCCJIef0Ba-
HHSA ¢ y4eToM M30paHHBIX ero o6 beKTOB.

5. ComumosioruuyecKue MCCJIeAOBAHUS 10 KOHKDPETHEIM IIPO-
rpaMMam OCYIIeCTBJISTH HA OCHOBE CJIEeAYIOINX IPUHIUIIOB: BbI-
ABJICEHUE II0JIOXKNTEJIbHBIX TeHAEHIIMA U HEraTUBHBIX SBJIEHUN C
onpezeseHeM NPUUYUH 00BLEKTHBHOTO B CYO'bEeKTUBHOIO XapakK-
Tepa; NPeAJoKeHHue IIPOrHO30B, IIPOEKTOB M ILIAHOB KOHKpPET-
HBIX MEPOIIPUATHUH C MO3UIIKIA MOCTAHOBKY pPeajbHEIX 3aja4 (Ha-
JI0 ¥ BO3MOXXHO); MCIIOJIb30BAHHE HAYYHO ODOCHOBAHHEIX Opra-
HH3ALUOHHO-YIIPABJIEeHYECKHUX JAEWCTBUI 10 UX BBINOJTHEHHUIO.

A.B. 'anyn, kaud. 3KOH. HAYK
BT3Y IIK (I'omens)

MHOT'OOBPA3HUE INIOKA3ATEJIEA
PEHTABEJIBHOCTH

AHa/Iu3 ¥ WHTEpNpeTauus pPasJIuYHBIX KoahduiuesToB aa-
0T aHAJIUTUKAM OoJiblre nHGopManuy o GUHAHCOBBIX Pe3yabTa-
TaX U BCeH AeSATEJHbHOCTH NPEeANPUATIA, YeM u3ydyeHne Heobpa-
foTaHHBIX GUHAHCOBBIX JaHHBIX (26COJIOTHBIX BEJIMYHUH).

OcHOBHBIE HOKa3aTeJu pPeHTabeJbHOCTH, NpUMEHseMble B
Me>XXJYHAPOJAHOM IPAaKTUKe JJIA U3MepeHus creneHu addexTus-
HOCTH [EATEeJIbHOCTH NPEeNNpPUATHA, IpPeACcTaBJeHsl B Tabnuie.
IIpuMeHeHMe JaHHBIX [IOKa3aTesed IIPU aHaJIu3e peHTaberbHoC-
TH OTEYEeCTBEHHOTO IPEeAIIPUATHAS BEI3LIBAET ONpeieJIeHHEIE ITPO-
0JieMBbl 10 IPUYHHE HECOOTBETCTBUSA (PA3IMYMS) HCIIOIB3YEMBIX
CHCTEM y4YeTa M aJI'OPUTMOB pacuyera noxasatesiei npubbinu. B
3apy0OerKHBIX CTpaHaxX AJsA olpejeleHUs peHTabejabHOCTH (DUP-
MBI IPUMEHAIETCA TaKke memod “denedxncrozo nomora” (“cash
floy”). Ilpu onpezaesieHUN 3HAYEHU JAaHHBIX IIOKa3aTeJel peH-
TabehbHOCTH B pacyeT NIPUHUMAKOTCA NPUOLLIL U CyMMa AaMOPTH-
3AIMOHHBIX OTYMCIEHUI. ITO CBABAHO C MCIIOJH30BAHUEM METO-
J1a yCKOPEHHOM aMOpPTHU3aIlNK, BCIEACTBHE KOTOPOr'o CyMMa CIiM-
CaHMsi OCHOBHOI'O KalluTajia, BKJIOYaeMas B U3JAEPIKKHN, MOXKET
pe3Ko KoJyiebaThes.

PaszpaboTKoif cucTemMbl IOKasaTesieil peHTabeIbHOCTH 3aHU-
MalTCA MHOTHE BeAyinue 6eJopycCKue M POCCHUMCKUE YYeHBIe-3K0-
HoMmucThl. OHM BHIIGNAIOT CHAeAYIOLIUe IPyNnbl KOG dUIIMEeHTOB
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perTabenbHOCTH: 1) MOKasaTeau peHTa0eIbHOCTH IIPOAAXK; 2) MO~
KasaTenu peHTabeJlbHOCTHM 3aTpaT; 3) MOKa3aTeJu peHTabesb-
HOCTHM KamuTana (aKTUBOB) ¥ ero yacrei; 4) peHTabesbHOCTH
asKoHOMuYecKoro norennuana. A.Jll. Illepemer u P.C. Canipynun
npejaraloT AONOJHUTENBHYIO IPYIINY IMoKa3aTesied peHTabenb-
HOCTH, OIIPEIeJIAEMYIO0 HA OCHOBE IOTOKOB HAJIUYHBIX JA€HEMKHBIX
cpeacts. OHM popmupyroTcs Ha 6a3e pacyeTa ypOBHS PeHTabe k-
HOCTHY @HAJIOTHYHO MIOKA3aTeJIsM IIPeJCTaBJIeHHbIX BhIIIe I'PYILI,
rje BMeCTO NPUOBIIHM B pacyeT MPUHUMAETCHA YNCTHIN IIPUTOK Jie-
HeKHBIX cpeacTB. Cucrema Ko3dduUUuueHTOB peHTabeslbHOCTH,
paspaborannas U.A. Brankom, rpynnupyeTr noxKasaTeJsu 110 BU-
JaM JeATeJbHOCTH HPEeANpHUATHA: Jad Haubosee obobuiarome
OlIEHKH 3((EeKTUBHOCTHA (POPMUPOBAHUSA NMPUOBLIN; A5 OLEHKHU
apdexTuBHOCTH (hOPpMHUPOBAaHUA NPUOBLIM B IIPOIlECCe ONepaIu-
OHHOH, MHBECTHUIIMOHHOA U (PMHAHCOBOM J1eATEJIHbHOCTH.

M=uoroo6pasue nmokasareseil peHTabeJIbHOCTH OlpejiesifeT allb-
TePHATUBHOCTH IIOMCKa MyTel ee MOBbINIeHuA. Kakaprit u3 uc-
XOAHBIX MOKa3aTeseil pacKjaaJbliBaeTcd B (PaKTOPHYIO CUCTEMY C
PasJIMYHOM CTEIEHbIO AETAJTMU3AIUU, YTO 3aJaeT IPAHUIBI BHIAB-
JIeHUs U OLleHKH pe3epBoB. C Apyroi CTOPOHEI, XOTA KOJUYIECTBO
(prmHAHCOBBIX K02(IUIHEHTOB yBeJUYHBAETCH B reoMeTpHyec-
KO IPOrpeccHy C yBeJIMYeHHeM o0beMa (puHAHCOBOM WH(pOpMa-
[UH, TOJBKO HEKOTOPbIe U3 HUX HEOOXOAMMBI IIPU OLEHKe (u-
HAQHCOBOI'O COCTOSIHHSA XO3SAWCTBEHHOH W NPYrod AeATeIbHOCTH
IPeANpPUATHA.

Tabnruya
[Mokasarenu peHTabenbHOCTH, UCTIONb3yeMble
B MEXIyHapOAHOW NpakTuke
Haumenosanue mokasarens Dopmyna pacuera nokasaresis
1 2
Koadpdpuuuenr Banosoit npudbI- o 2 Banosasi npubbuis . 100
aH " O6mmit o6beM mpoaaxx
Koappuuuent npubsrabaoctn e Yyucraa npubsuib 100
(2opma umcTO# npUOHLIN) ™~ O6muit 06beM IPOAANK

Yucraa npubulib 4O HAJOrOB

% M IPOLEHTOB .100
O6muit 06seM npoaax
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Oxonvanue maba.

1 2

PenrabenpHOCTh AKTHBOB _ Yucras npubsuib
(ROA) O S s

100
AKTHBBI

Yucrasa npubbuIb A0 HAJNOrOB
M IIPOLEHTOB

AKTHBEI

ROA = - 100

Yucrasi npubbuib 1ocjie HAJIOTOB
M 10 NPOLEHTOB
ROA - -
AKTHUBBI

- 100

Yucrada npubblib 38 BRIYETOM

ROA = amMopuT3anun . 100

AKTHBEI 3a BBIYETOM aMOPTHU3aN UM

PenTabensHOCTs COBCTBEHHOIO ROE = Yucrana npubnlab
(aKIUMOHEPHOT0) KanHTazaa i
(ROE)

<100

CobCTBEHHBIM KaUTAN

Yucrasa npubelis A0 HAJIOrOB

H IIPOLEHTOB

ROA = - 100

CoberBeHHBIM KANUTAN

Yucras npubbUIL IOCJE HAJOIOB
M BBIIJIATHI JHBHAEHTOB
10 UPHBHJIErMPOBAHHBIM AKIHAM
CobcTBeHHBIR KAauuTa 38 MUHYCOM
BKJAJOB Jiepixxaresei
NPUBMJIEr'NPOBAHHEBIX AKIHH

ROA =

J.A. 'anyn, HM. Kupunenko, Kkand. mexH. Hayk
BT3Y IIK (I'omenw),

H.B. Hemozaii, kaHO. mexH. HAYK

MHTCO (I'omenv)

YIIPABJIEHHE KAYECTBOM INPOAYKIIHHA — OJTHH
M3 ACIEKTOB IIOBBINIEHUSA 9KOHOMHAYECKOA
BE30IIACHOCTH NPENNIPUATHN

IIpousBojcTBEeHHBIE TpeANpUATAA Beskoolicoo3a IeseHar-
PaBJIEHHO paboTaoT HAJl MOBBIIIEHUEM KOHKYPEHTOCIIOCOOHOCTH,
Ka4yecTBa, IIOJE3HOCTH U JJINTEIbHON 6e30IacHOCTH IPOAOBOJILC-
TBEHHBIX TOBapoB. llepcriekTuBHBIE Pa3pabOTKH B OTHOIIEHUH
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