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MOZIEJIb KOHTPOJISA ®PUHAHCOBBIX PE3YJIBTATOB INTPEAITPUATHUA

ITokaszano, uto Ha popMHpOBaHUE (PUHAHCOBOTO pe3yJibTaTa NPEAIPUITHS OKa3bIBACT BIUSIHHE PsiA pas-
HOHAIPABJICHHbIX KaK BHYTPEHHUX, TaK U BHEIIHUX (PAKTOPOB, KOTOPBIE OMPEEIAIOT KOHEUHBIN MOKa3a-
TeNb — NPUOBLITH (YOBITOK) MPENNpHsITHS. B MUPOBOI IIpaKTHKE ¢ LIENTBbI0 KOHTPOJIS 32 (UHAHCOBBIMH pe-
3yJlbTaTaMU MIKPOKO HCIIONb3YyeTcss MO/ieb [{foroHa, KoTopast uCClIeAyeT 3aBUCUMOCTH MEK]1y pa3IndHbI-
MU [OKa3aTelsIMH, BIUSIONIUMH Ha HKOHOMHYECKYIO peHTa0enbHOCTh mnpenmpusaTus. llocTpoena
HKOHOMHUKO-MaTeMaTH4eCKasl MOZICIb KOHTPOJIsl (PMHAHCOBBIX PE3YJIbTATOB MPEANPHUSATHS SHEPreTHUESCKON
OTPaciii, OCHOBHBIM BHJIOM JIESITEIBHOCTH KOTOPOTO SIBIISIETCS TeHepanus 31eKTpodHeprur. OcHOBHON
(baxTop, BIUAIOINUNA HAa T0XOMbI, — IPOU3BOACTBEHHBIC BO3ZMOXHOCTH MPEIIPUSITHS 32 IEPHOI BPEMEHH,
KOTOPBIN 3aBUCHT OT YCTAHOBJIEHHOM 3JEKTPHYECKON MOIIHOCTH Ha MPEANPHUSATHN U KOJIMYECTBA YacOB
B paccMaTpuBaeMoM repuojie. BropeiM dakTopom, BIUSIOMIMM Ha JIOXOJBI, siBIsieTcss Koddduument uc-
MOJIb30BaHUsI YCTAHOBJIEHHONW MOIIHOCTH, KOTOPBIN XapaKTepHU3yeT YPOBEHb 3arpy3Ku UMEIOIINXCS B Ha-
JUYMHM MOLTHOCTEH B paccMaTpuBaeMoM mnepuoze. Tpetuil ¢pakTop — KO3PPULIHUEHT MOJIE3HOrO OTIyCcKa
3NIEKTPOIHEPrun. YeTBepTHIM (PaKTOPOM, BKIIOUEHHBIM B MOJIENb I0X010B T€HEPUPYIOIIETO IPEAIPUSITHS,
ABJISIETCS LIEHA OTIIYCKaeMOM 3JICKTPOIHEPTUU B ONTOBBIN PHIHOK JIEKTPOIHEPTUHU, KOTOPAsi U3MEHSICTCS
BCJIE/ICTBUE paOOTHI MPEANPHUATHS B 0a30BOM MJIH ITMKOBOM pexnMax. B pesynsraTe Obliia HOCTpOEHA MO-
JIelib, B KOTOPYIO ObUIM BKIJIFOUEHBI BCE CYIIECTBEHHBIC ()aKTOPBI, OKA3BIBAIOIIUE BIUSHHUE HA TPUOBLIH
MPEeNNPUATHS, 3aHUMAIOLIET0Cs TeHepanuen anekTposHeprun. [loctpoeHHas MojieNb Ha METOI0JI0THYe-
CKOM YPOBHE pEIIaeT 3a/1auy BBISBJICHUS PE3E€PBOB MMOTyUeHUs MPpHOBLIN npeanpusatus. boxee Toro, Mo-
JeJIb T03BOJISICT KOHTPOJIUPOBATh (PMHAHCOBBIN pe3yJbTaT MPEAIPUATHSI MyTeM BBIABICHUS (DAKTOPOB,
OKa3aBUIMX OTPULATEIBHOE BO3ACHCTBHE HAa (UHAHCOBBIM pE3yJlbTaT B ONPENCICHHOM IIEpHOZE.
ITocTpoeHHast MOAENb MO3BOJIAET OCYIIECTBIATH OIIEHKY MEPOTIPUATHH, CBI3aHHBIX C yBEIHMYEHNEM JIH00
YMEHBLICHUEM TTOKa3aTelNel, BXOASIHNX B Mojelb. ClieoBaTeNIbHO, pa3paboTaHHas MOJIENb TPEJOCTaBIIS-
€T BO3MOXXHOCTh KOHTPOJIUPOBATh (PMHAHCOBBIH Pe3yIbTaT Kak BCEr0 TeHEPUPYIOLIECTO MPEANPHUSITHS B 1ie-
JIOM, TaK ¥ OTAEIBHOM CTaHLIMHU, BKJIIOYAIOLIEH B ce0sl HECKOIBKO OJIOKOB, a TAK)KE OTIACIBHOIO TeHEPUPYIO-
mero OJIoKa.

KiroueBsle ciioBa: MHAHCOBBIC PE3yJBTATHl MPEAIPHATHS, IPHOBUTH MPEANPUITHS, MOJAETb [{I0NOHa, BHEIIHUN KOHTPOJb, BHY-
TPEHHUH KOHTPOJIb

B yci10BUSIX PBIHOYHBIX OTHOLIEHUI U B YCIIOBU-
X TUIAHOBOM SKOHOMUKH (DyHKLM S KOHTPOJISI UMEET
CYLIECTBEHHOE 3HAYCHHE B YIPABICHUN PUOBLIBIO
NpennpusaTus. PaznmuyHbele MOAXoAbl K KOHTPOJIIO
(MHAHCOBBIX PE3YyJbTATOB MNPEANPUITHS MOXKHO
YCIIOBHO pa3feiuTh Ha JBa OCHOBHBIX HaIpaBlie-
HHUSL: BHEIIIHUN KOHTPOJIb U BHYTPEHHUN KOHTPOJIb.
Bri6op monxona K KOHTPOIIO OOYCIIOBIEH pa3iny-
HBIMU LIETSMHU IIPH OCYILECTBICHUU KOHTPOIs [4].

BHemHuil KOHTpONIb, Kak IpaBUIIO, CBA3AH
C TOCYIapCTBEHHOM IESTENBHOCTBIO, B YaCTHOCTH
C BBITIOJIHEHWEM TOCYJapCTBEHHBIMH OpraHaMu
cBoei (puckanbHoOU GyHKIMH. KOHTPOJIb CBOAUTCS
K LIEJIOMY sy METOJIUK, IPOIUCAHHBIX B 3aKOHO-
JIATENIBHBIX aKTaX, KOTOpBIE PErIaMeHTHPYIOT I0-
POk (pOopMUPOBaHUS, OTPAKEHHSI U HAJIOr0o0I10-
JKEHUsI (DUHAHCOBBIX PE3YJbTATOB IPEAIPUSITHSL.
LlenTpanbpHOE MECTO B KOHTPOJIE 32 (PMHAHCOBBIMHU
pe3ysbTaTaMu MPEANpUsITHS 3aHUMAIOT HaJIOTOBBIE
opranbl TOCyAapCTBa, KOTOpPbIE CHCTEMaTHYECKU
OCYMIECTBJISIIOT BHEIIHUH KOHTPOJIb 32 (PHMHAHCO-
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BBIMH pe3yJbTaTaMu MpeanpuaTHs Kak 0a3oil Ha-
noroo0oxeHus mpuObuTH. Tak)ke BHENTHUN KOH-
TPOIb MOXKET OCYIIECTBIATHCS TIO0 HWHHUITHATHBE
KpEIUTOPOB MpeAnpusitus (0aHKOB, KPYIMHBIX MO-
CTaBUIMKOB). Takoil KOHTpPOJIb, KaK NMpPaBUIIO, CBO-
JUTCSI K MPOBEACHUIO HA MPEANPUSATHH BHEIIHUX
AyAUTOPCKUX MPOBEPOK WM cOOpY pPa3IMYHBIX
JMAHHBIX O IEATECTBHOCTH MpEenmpusITus [7].

BuyTpeHHuii KOHTpOJb (UHAHCOBBIX pE3YiIb-
TaTOB MPEANPUATHUS TIPECIeyeT HHbBIE IIeNN U, KaK
MpaBUJIO, OCYILIECTBISAETCS B LEIAX HAXOKIACHMS
myTei 6osee 3PPEKTUBHOTO yIPABICHUS IPEATIPH-
SITUEM, M3bICKAHHS PE3EPBOB AJIs MOBBIMLEHUS (u-
HAHCOBBIX PE3YJIbTATOB X035 HCTBYIOLIETO CYObEKTa
M KaK CIIeCTBHE — BBHITIOJHEHHUS OCHOBHOW IIEITH
(hMHAHCOBOTO MEHE)KMEHTA — MOBBIIIEHHS Oaro-
COCTOSIHUSI COOCTBEHHUKOB MpeAnpusTus [9].

Ha ¢opmupoBanne ¢uHaHCcOBOro pesyibraTa
OPENpUATHAS OKa3blBaCT BIUSHHUE Psii pa3HOHA-
IIPaBJICHHBIX BHYTPEHHMX W BHEIIHUX (DaKTOpPOB,
KOTOpBIE OMPEENSIOT KOHEYHBIA TI0Ka3aTelb —
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npuObLIbL (YOBITOK) mpennpusitus. Kak B 3apy0ex-
HOM, TaK ¥ B OTECUCCTBEHHOM MPAKTHKE B KaueCTBE
3(h(HEeKTUBHBIX HHCTPYMEHTOB KOHTPOJISA 32 (prHAH-
COBBIMH PE3yJIbTaTaMH MPEATPHSITHS UCTIOIb3YIOT-
Csl DKOHOMUKO-MaTEeMaTHYEeCKIe MOJIEITH, TTO3BOJIS-
IOLIHE BBISIBUTH PE3EPBBI 110 yBEIMYCHUIO TPUOBLITH
npeanpuatus [5].

B MupoBoii mpakTHKe ¢ LeIbI0 KOHTPOIIs 3a (u-
HAHCOBBIMU pe3yJIbTaTaMU HIMPOKO HCIOIB3YeTCs
monenb Jlrorona [3]. DTa Momens ObliTa BIIEPBBIC HC-
MOJIb30BaHa MEeHeKepaMu (UpMbI J{FOTIOH ¢ 1IeNTbIo
UCCIIEIOBAHUSI 3aBUCHMOCTH MEXJIY Pa3InYHBIMU
MOKa3aTeNsIMU, BIHSIOMIMMU Ha SKOHOMHUYECKYIO
peHTadenbHOCTh TpeanpuaTus. Caeayer OTMETHUTS,
9TO KOHTPOJIb 3a (DMHAHCOBBIMH pe3yJbTaTaMU
MPEATIPUATHS MOXKET OCYIIECTBIATHCSA KakK MO ab-
COJIFOTHOU BeJIMUMHE (PMHAHCOBOTO PE3yJIbTaTa, TaK
U TI0 OTHOCHUTEIBHBIM TIOKA3aTeNsiM, XapaKTepH-
3YIOUIMM MPHOBLIBHOCTH MpennpusaTus. B cxarom
Bujae hopmyna J[1onoHa uMeeT Cieayomi BU:

R=Ry* T, M

rae R, — peHTabenbHOCTh aKTHBOB NPEANPHATHS;
R, — pentabenbHoCTh MIpopax; I, — KodGpuuuent
000paYrBaeMOCTH aKTHBOB.

B pacmmmpennom Buze popmyia Jronona umeet
CJICY O BUT:

A
R.=RyxT,x"/, 2)
rjie R . — peHTabenbHOCTh COOCTBEHHOTO KANUTAA;
A — akTuBsl ipennpustus; C — coOCTBEHHbBIN KaIlu-
TaJl IPEAIPHITHUS.

OTevecTBeHHBIE YUYCHBIC-OKOHOMHUCTHI TaKKe
YACISIOT HEMaJIOe BHUMAaHHE MMOCTPOCHUI0 MHOTO-
(akTOpHBIX MOJIETICH, TMO3BOJSIONIMX OCYIIECT-
BJISITh KOHTPOJIb 3a (DMHAHCOBBIMHU pPe3yJibTaTaMHu
npeanpusarus [1].

Jns npeanpusiTuii, NpOU3BOISAIIUX OIUH BUJ
POy KIIMH, TIPEIIIOKESHBI CIIEAYFOIINE MOICIIH:

= 2pd =Ky 1) =(=r)+f) 3)

p-1

rne / — MHJeKC NPUOBLTH MPennpusiTus; b — kodg-
(unueHT n3MeHeHus: 00beMa MPOU3BOJICTBA U pea-
JU3alMK TOBAPHOU MPONYKIUU; p — KOAD(DUIIUEHT
peHTa0eIbHOCTH TTPOU3BOICTBA TOBAPHOU MPOAYK-
uuu B 6a3ucHOM niepuoe; d — kod(hGUIHEHT u3Me-
HEHUsS LIEHBbI peaju3allMi TOBAPHOW MPONYKIIUY;
K, — ko> puunenT u3MeHEHUs IEPEMEHHBIX 3aTpaT
0a3uCHOro Neprojia B aHATU3UPYEMOM TIEPUOIC; 7" —
KOX(PDUIIUSHT MePEMEHHBIX 3aTpaT B 0a3MCHOM Iie-
puoze; f — KO3PPUITUSHT U3MEHEHHUSI TTOCTOSTHHBIX
3aTpaT B aHAJIM3UPYEMOM IEPHOJIC.

Ecinu ke B mpexncTaBieHHON GopMyIie 3aMEHUTD
CJICAYIOLINE MOKA3aTeIN UX SKBUBAJICHTHBIMH 3Ha-

YCHUSIMU:
K, xr=g—(1-r), @)

rue g — K03 PUIIMEHT U3MEHEHHUs Ce0EeCTOUMOCTH
MpOoAyKIHK 0a3UCHOTO TIepro/ia IO/ BIUSHUEM U3-
MEHEHHS €€ TIEPEMEHHBIX COCTABIISIONIUX, TO MOXK-
HO TIOJYYHTHh BTOPYIO IMapaMeTPHUUECKYI0 MOJEIb,
anexkBaTHYIO TepBoid. OHa OymeT MMETh CIeAyIo-
MU BU;

[ _bpd=g)=(1=rb-1-1) )
p—1

O0e Mojienu paBHO3HAYHBI, U BBIOOP KAaKOW-TO
W3 HUX ONpPEIesieTCsl 00CTOATeIbCTBAMY W HAJIH-
YUEM UCXOJIHOW MH(OPMAIIUH.

[IpeoOpa3oBanme mpenCTABICHHBIX MOEIEH
B MOJEINH, OTHOCAIIWECH K TMPENNPUATHIM, WMe-
IONUM  MHOTOHOMEHKJIATypPHOE  MPOU3BOICTBO,
HE TIPEICTABISACT CI0KHOCTH [2]. Litst aTOTO MOCTA-
TOYHO U3MEHUTBH CcIIocod pacuera GpakTopoB, BXOs-
X B MapaMETPUYECKYI MOJIEIb, OTHOCUTEIHHO
MHOTOHOMEHKJIATYPHOT'O ITPOU3BOJICTBA.

Bce BwimenpuBeneHHBIE MOJETH TO3BOJISIOT
OCYIIECTBIISTH KOHTPOIb 32 ((PUHAHCOBBIMH PE3YITh-
Taramu npeanpusaTuss. OMHaKO HU OTHA U3 MOJIETICH
HE YYWUTHIBACT CHCIUPUKY JACATCILHOCTH MPEJ-
MPUSATUS B PAa3TUYHBIX OTPACIAX 3KOHOMHUKH, YTO
JIeNlaeT UX HEMPUMEHUMBIMH B MTPAKTHUKE yIIpaBlie-
HUSI KOHKPETHBIMH XO3SIHCTBYIOIIIUMHU CYyOHEKTaMHU.
Ha mamr B3rmsan, cnemudurka GyHKITHOHUPOBAHUS
NPEANPUITHH B Pa3MUYHBbIX OTPACisiX B YCJIOBH-
SIX PBIHOYHBIX OTHOIICHUM SIBJISICTCSI OCHOBHBIM
KPUTEPHUEM, COTJIACHO KOTOPOMY Ha MPEANPUSITHH
JIOJKHA OBITh pa3pa0doTaHa MOJIEINb, IO3BOJISIONIAS
OCYIIECTBIISITh KOHTPOIIb W HW3BICKUBATh pe3ep-
BBl TIOBBIIIEHUS MPUOBIITFHOCTH XO3IHCTBYIOMIETO
cyObekta. Haumbosee crerupuyeckuMu OTpacis-
MU B DKOHOMHKE JIO0OT0 TOCYAapcTBa SIBISIOTCS
€CTECTBEHHBIC MOHOTIOIHMH, TSIKEJAasl U JIeTKasl po-
MBIIUIEHHOCTb, TOPrOBBIE PENNPUATHS [8].

O06o00menue mporecca KOHTPOJIS (hUHAHCO-
BBIX PE3YJIbTaTOB MPEANPHUSATHS IS Pa3THIHBIX
oTpaciieil HenenecooOpa3Ho, TaK KakK HarJsHbI-
MH SIBJISIFOTCSL pa3iudusi B (aKTOpax, BIUSIONIUX
Ha BEJIMYUHY NpuObLTH. Hampumep, s TOProBeIx
MPEANPUATHI OCHOBHBIM [TOKa3aTeJIeM, BIIUSIOIIIIM
Ha (MHAHCOBBIA PE3YJIbTAT, SIBISICTCS Map)KUHAIb-
HBIM J0XO07], KOTOPBIM ompenesieTcss Kak pa3HOCThb
MEXY 1IEHOM 3aKylKHU U LeHON peanusauuu. [lpu
3TOM TPEINPUATHC TOPrOBOU OTPACITH MpPaKTHUC-
CKHM HE HECeT M3CPKEK, CBSI3aHHBIX C MPOIECCOM
npousBoAcTBa. VHBIMU cIOBaMH, K OCHOBHBIM
MIEPEeMEHHBIM U3JIepKKaM TOPTOBBIX MPEATPUSITHI
MOKHO OTHECTH TPAaHCIOPTHBIE 3aTPaThl, KOTOPHIE
B OOJIBIIMHCTBE CIIy4aeB IIeJIeCO00Pa3HO BKIIO-
4yaTh B 3aKYIOYHYIO IICHY TOBapoB. [Ipu saToM st
OLICHKH BIIMSIHUS CIICNYeT BbIOMpaTh (akTophI, Xa-
PaKTEepU3YIOIIUE TPOIECC Pealn3aIui MPOAYKIIHH,
TaKue KaKk MHTEHCHBHOCTH MPOJaXK, CKOPOCTh 00-
CITy>KUBaHUSA U Ap. [6].

[pennpustrsi, 3aHUMAIOIIHECS TOObIYEH T10J1e3-
HBIX UCKOIAEMBbIX, TAKKE UMEIOT CBOIO CIICITU(UKY,
KoTopast 00yCJIOBIMBAET HATU4YUe (PAKTOPOB, BIUS-
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IOIIMX Ha QUHAHCOBBIN pe3ynbTrat. OMHaKO clenyeT
OTMETHUTh, YTO NPEANPUATHS, N0OBIBAIOLINE pa3-
JIUYHBIC BUJIBI PECYPCOB, TAKIKE UMEIOT CYIIECTBEH-
HBIE 0COOCHHOCTH B (popMUpOBaHUH (PHHAHCOBOTO
pe3yibrara.

Pa3zpaboTaem SKOHOMHUKO-MaTEMaTHYECKYIO MO-
Jelib KOHTPOJsi (DMHAHCOBBIX PE3yJbTAaTOB Ipe.-
HPUSITHS SHEPTeTUIECKON OTPaciy, OCHOBHBIM BH-
JIOM JIESITEIIBHOCTH KOTOPOTO SIBJISIETCS T€HEPAIIHs
aMeKTpodHepruu. Jns omucanus (pakTopHON MO-
JIeNI TEHEPUPYIOLIETO MPENIPUATHS HCIIOIb3YEM
TPaIUITMOHHBINA MOIX0 K PacueTy MPUOBLIN:

PU=RU-VCU-FCU, ©)
rne PU — mpuObUIb TEHEPUPYIOMIETO IMPEATpHUs-
THst; RU — 10XO[bl TEHEPUPYIOLLETO IIPEANIPUSITHUS;
VCU — mnepemeHHBIE pPacXoAbl TE€HEPHUPYIOLIETO
npennpusatus; FCU — NoCTOSTHHBIE PACXO/bI T'eHe-
PUPYIOLIETO MPEAIPUSITHSL.

Crienyer OTMETUTh, YTO AOXOAbI U IIEPEMEHHBIE
pacxoabl TEHEPUPYIOMIETO MPEATPUSTHS, BXOIA-
IMe B aJIMTUBHYIO MOJIeIb (0), paccMaTpuBarOTCs
KaK OTAEIbHBbIE MYJBTUIUIMKATUBHBIE MapaMeTpu-
yeckue Mojaenu. Paccmorpenue mponeccos ¢op-
MHUPOBaHUS JAOXOAOB M MEPEMEHHBIX PACXOAOB I'e-
HEPUPYIOIIET0 NPEANPUSATUS T03BOJSET OLEHUTH
HaMETHUBIINECS TEHJCHIIUU U YCTAaHOBUTH, 32 CUET
Kakux (pakTopoB mpoucxonut uzMenenue. [Ipu mo-
CTPOCHHH JOXOAOB U NMEPEMEHHBIX PAaCXOI0B ObLI
BBITOJIHEH PsI TPEOOBaHUIA:

1. BennunHa NPOMEXYTOUHOI'O PE3yJIbTaTHB-
HOT'O [IOKAa3aTessl PaBHSETCS IPOU3BEIEHUIO BKIIO-
YEHHBIX B MOJIEJIb PAKTOPOB, KOTOPBIE OTOOPAXKAIOT
OTJIEIbHBIE CTOPOHBI SKOHOMHYECKOH JesiTeNbHO-
CTHU IPEAIPUATHUS.

2. Pe3ynbTaTWBHBIA TOKAa3aTelbh MOXKET OBITH
IPEICTaBICH KaueCTBEHHBIMU MJIM KOJIMYECTBEH-
HBIMU XapakTepucTukamu. OnpeaenuM U ONUIIeM
(akTophl, BIHUSIONINEC HA JIOXOIbl NPEANPHUSITHSL,
MIPOU3BOASIIETO IEKTPOIHEPTHIO.

OCHOBHBIM (haKTOPOM, BIHSIOMIMM Ha JOXOJBI,
SIBJISIFOTCSI IPOU3BOJICTBEHHBIC BOBMOKHOCTH MpEI-
HPUSITHS 32 TIEPHOJ BPEMEHH, KOTOPBIA, B CBOIO OUe-
pelb, 3aBUCUT OT YCTAHOBJIEHHOW 3JIEKTPHUUYECKOU
MOIITHOCTH Ha TPEANPUSITHN U KOJIWYECTBA YacCOB
B paccMarpuBaeMoM nepuoje. [IponsBoacTBeHHbIE
BO3MOKHOCTH ONPEJEINSIIOTCS KaK IPOU3BEIEHUE
YCTaHOBJICHHOW MOILHOCTU HA MPENNPHITHH U KO-
JIMYECTBA YaCOB B pacCMaTpUBAaEMOM IlepHoze. YBe-
JIMYEHUE IPOU3BOACTBEHHBIX MOLITHOCTEH BBI3bIBACT
YBEIUYCHHE JIOXO/I0B MPEANPUATHS, TaK KaK 00JIb-
[IMe MPOMU3BOICTBEHHBIE MOITHOCTH O0YCIOBIHBA-
10T OonblIMii 00BEM BBIPAOOTKH AJIEKTPOIHEPTUH
IIPU HEU3MEHHOM YPOBHE 3arpy3KH MOLTHOCTEH.

BropeiM (akTopoM, BIMSIOIIMM Ha JOXOZBI,
SIBISCTCS KOA(DPUITUEHT MCTIOIB30BaHUS YCTAHOB-
JICHHOM MOIIHOCTH, KOTOPbIH XapakTepusyeT ypo-
BEHb 3arpy3K1 UMEIOLUXCA B HAJIMYNH MOIITHOCTEH
B pacCMaTpUBAaEMOM IEpHO/ie. YBEINUEHUE YPOBHS
K03()(UIIMEHTa HCIOJIb30BAaHUSI yCTAHOBJICHHON
MOIITHOCTH BJIEUET 32 c000# BBIPabOTKY OO0IbIIETo

o0beMa 3JEKTPOIHEPTHH, a CIEA0BATEIbHO, POCT
JIOXOJI0B MPEATIPUSITHS.

TpetbuM (GakTOpPOM, OMPEACISIOIIUM JOXOIbI
TEHEPHUPYIOMIETO TIPEATIPUATHS, IBISCTCS KOIPhu-
LIMEHT TOJIE3HOTO OTITYCKa 3JEKTPOIHEPTHU. DTOT
NoKa3areib XapaKTepu3yeT 00beMbl COOCTBEHHBIX
HYXJ IPEANpUsITUs B dJeKTposHepruu. [pennpu-
SITHE, TEHEPHUPYIOLIEe 3JIEKTPOIHEPTHUIO, YAEIAET
0co00e BHUMaHHE CHUKCHUIO COOCTBEHHBIX HYX]I
B OJJIGKTPODHEPI'MH, TaK KaK 3TO TO3BONISET OKa-
3bIBATh CYIIECTBEHHOE BIMSHHE Ha JOXOABI MPE-
npusitusi. Yem MeHbIe COOCTBEHHBIE HYXIbI, TEM
OoJblIe MOJE3HBINH OTITYCK 3JIEKTPOIHEPTUH, a ClIe-
JIOBATEIILHO, U JOXO/IBI.

UYerBepThIM (PaKTOPOM, BKIIOUEHHBIM B MOAEIb
JIOXOZIOB TE€HEPUPYIOMIETO TMPEATPUITHS, SBIACT-
Csl IIeHa OTITYCKAaeMOM 3JIEKTPOIHEPTUM B ONTOBBIN
peiHOK 3nexTposHeprun (OPD), xotopast m3MeHsd-
eTCsl BCIEACTBHE pabOThl MPEANpUsATUs B 0a30BOM
UJIM TUKOBOM pexxumax. PaboTa B MHUKOBBIX pPeXKU-
Max Harpy3kH IO3BOJISIET E€HEPUPYIOLIEMY Ipea-
MPUATHIO PACCUUTHIBATH HA OOJIBIIYIO LEHY JICK-
TPOIHEPTUH, OJHAKO padOTa B MHKOBBIX PEKHUMAX
CBsI3aHA C MOBBILICHHEM 3aTpaT B BUJIE YJEJIBHOTO
pacxoja ToruuBa. [oBbIIIEHHE IIEHBI AIEKTPOIHEP-
ruy, oTmyckaemoit B OPD, yBenuuuBaeT 00beM J10-
XOJZI0B IIPEIPUATHUA.

3anuiieM ypaBHEHHs] MOJENIN JAOXOAOB T'€HEepH-
PYIOIIEro MPeanpUsATHS.

[Ipon3BoacTBEeHHBIE BO3MOXKHOCTH MpeaIpHsi-
THUS:

PC=CxT, 7
rae C — ycTaHOBJIGHHAsI MOIHOCTh, MBT; 7 — mpo-
JIOTKUTENBHOCTD TIEpUOa, Y.

Koaddunument ucrnonp3oBanusi ycTaHOBICHHOM
MOII[HOCTH:

xiom =28 ®)
PC

rae QP — BbIpabOTKa AIIEKTPOIHEPruu, KBT-4.
Koa¢ddunuent monesHoro ormycka 3IeKTPO3-

HEPruu:
rRUT =2, ©)
OP
rae D — oTIycK 3JIeKTPO3HEPT UH.
ena ornyckaemoii anexktposnepruu B OP2:

pe=2Y.
D

(10)
Jl0X0ABI TEHEPUPYIOLIETO MPEAIPUSTHS:
RU = PCx KIUM x RUT x PE =
_pcx 2L, D RU
PC PC D

(1)

OnpenenuM u onuueM (HaKTOpPbl, BIUSIOIINE
Ha IEepEeMEHHBIC PACXOIbl NPEAIPUATHS, TPOU3BO-
JAIIETO JIEKTPOIHEPTHIO.

OCHOBHBIM (haKTOPOM, OMPEICISIONIUM TIepe-
MEHHBIE PacXOAbl, SBISETCS BbIPAOOTKA 3JIEKTPO-
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SHepruu. Pacxoapl TOMIMBA, MCIOIB3YyEMOTO JJIsS
MIPOU3BOJICTBA 3JEKTPOIHEPTUH, BO3PACTAIOT IMpPH
yBEITUYeHHH 00bEMOB BEIPAOOTKH.

BropeM dakTopoM SBISETCS YACTBHBIA PacXom
TOIIJIMBAa Ha BBIPAOOTKY 1 KBT-u amexTposHeprum.
OTOT (akTop SBISETCS KAYECTBEHHBIM W XapakTe-
pH3YET KaK peKUMBI pabOThI 3JEKTPOCTAHIIMN (IIPH
MUKOBBIX pEKUMaX CYIIECTBEHHO YBEIUYHMBACTCS
YIETBbHBIH Pacxof TOIJIMBA), TAK U TEXHUYECKOE CO-
CTOSIHHE OJIOKOB 2JIEKTPOCTAaHLIMU U BHUJ UCIIONb3Ye-
Moro TorutBa. [ Ipu paboTe ek TpoCTaHIINH Ha Ta30-
BOM 1 Ma3yTHOM TOILJIUBE YETbHBII pacxXos TOIINBa
CYILIECTBEHHO CHMIKAEeTCs, OJHAKO €ro 1IeHa He BCer-
Jla TIO3BOJISIET MCTIOJIB30BaTh 3TH BUBI TOILIINBA. YBe-
JMYECHUE YHCNIBHBIX PACXOAOB TOIUIMBA MPUBOIUT
K YBEJIHMUYECHHIO COBOKYIIHBIX YCJIOBHO-TIEPEMEHHBIX
pacxo1oB Ha TEHEPAIIHIO AIIEKTPOSHEPT HH.

TpeTbuM mokasaresnem, BIUSIOMINM Ha PAaCXO/Ibl
KOMIIaHUH, SIBJSETCS YJelbHas [IeHa HCIOIb3yeMO-
ro B mepuozae padoThl TOIJIMBA. DTOT MOKa3aTeNlb
OTpaXkaeT KaK U3MEHEHHE LICH Ha BCE BUABI TOIUIH-
Ba, MCHOJIB3YEMOI'0 NPHU I'€HEPAlMH 3JIEKTPO3HEP-
TUH, TaK U CTPYKTYpPY HOTPEOICHUS Pa3THIHBIX
BUJIOB TOIJIMBA (Ia30BOT0, Ma3yTHOT'O, YTOJIBHOTO).
[loBbIlIeHNE 1IEHBI €IUHUIBI YCIOBHOI'O TOIIH-
Ba YBEJIWYUBAET YCIOBHO-NIEPEMEHHBIE PaCXOJbI
Ha FeHEePALUIO IEKTPOo3Hepruu [3].

3anumieM ~ ypaBHEHHS  MOJEJIM  YCJIOBHO-
MIEPEMEHHBIX PAcXOJ0B T€HEPUPYIOLIETO MPEIAIPH-
SITHS.

VYaenapHBIH pacxol TOIUIMBa Ha BBIPAOOTKY
1 xBr-4 snextposneprun:

rr=2E (12)
or
rne QF — obmuit pacxon Tornga (T. y. T.).
VnenbHas [ieHa TOILINBA:
CF
FP=—, (13)
OF

rae CF — cTOMMOCTH TOILIHBA.
YCII0BHO-TIEPEMEHHBIE PacXo/ibl IeHEPUPYIOIIE-
IO IPEANPUATHSL:

VCU =QPxFRx FP = QngxC—F
op QF

VYCII0BHO-TIOCTOSIHHBIE 3aTpaThl T€HEPHPYIOLIE-
ro TMPEANPUSITHS HOPMHUPYIOTCS B 3aBHUCUMOCTH
OT 00BEMOB YCTAaHOBJICHHON MOIITHOCTH ¥ BKIIFOUE-
HBI B MOJIEJTh OTACIBHBIM (PAKTOPOM.

Takum oOpa3oM, BIHMSHHE PAa3TUYHBIX (DAKTO-
POB Ha TPHUOBUIb AJIEKTPOrCHEPHPYIOMIETO IMpeN-
MPUSATUSI MOXKET OBbITh MPEICTABICHO CJEYOIINM
oOpazom:

PU = PC x KIUM x RUT x PE —
_ QP X FR x FP - FCU. )

[Mocre mocTpoeHus: MOACTH METOJIOM DITUMUHU-
pOBaHUS BO3MOXKHO HAOJIONATh BIMSIHHE KaXI0TO
13 (PaKTOPOB HA U3MEHEHUE TPUOBLITU IIPEATPUSITHUS,
a CJIe/IOBATENBHO, BBHISBIATH PE3EPBBHI MOBBIIIICHHS

(14)

HpI/I6LIHI/I. H3meneHne HpI/I6I>IJ'II/I 3a CUCT UBMCHCHU A
MMPpONU3BOACTBCHHBIX BO3MOKHOCTEH OpCApUuATUAd:

APU,.=APC x KIUM, x RUT, x PE — (16)

<, OP, x FR, x FP,— FCU,
W3menenne mprObLTH 3a CUET M3MEHEHHS KOddu-
IIEHTA MCTIONB30BAHUS YCTAaHOBJICHHONW MOIITHOCTH:
APU, .., = PC, x AKIUM x RUT, % PE — (17)

"2 opP, % FR, x FP,~ FC
Uzmenenne npn6mn1/1 3a cyer I/IBMGHCHI/ISI K03(-
(UIMEeHTA MOJIC3HOT0 OTIYCKAa HIIEKTPOIHEPTUH:
APU,,,, = PC, x KIUM, x ARUT x PE — (1g)
"LoP, % FR, x FP,~ FCU,
Wzmenenue HpI/I6LIJ'II/I 3a CUET M3MEHEHHUS IICHBI
OTIyCKaeMoM aneKkTposHepruu B OPO:

APU,, = PC, x KIUM, x RUT, x APE— (19)
"_opP'<x FR x P~ FCU,
I/I3MCHCHI/IC HpI/I6BIJ'H/I 3a CUCT UBMCHCHU S BbIpa-
60TKI/I SJICKTPOSHEPIruu:

APU,, = PC, x KIUM, x RUT, x PE, -

o
AQP X FR, x FP,~ FCU,
I/I3MCH€HI/IG HpI/I6BIJ'[I/I 3a CUCT UBMCHCHUS YACIIb-
HOT'O pacxojia TOIUINBa Ha BeIPaOboTKy 1 KBT-4 smek-
TPOSHEPTUM:

APU,,

(20)

= PC, x KIUM, x RUT * PE, — (1)
2 0P X AFR x FP,~ FCU,
W3menenune mpuObLIH 32 CYET U3MEHEHUS yIETh-
HOM IIEHBI TOILINBA:

APU,, = PC, x KIUM, x RUT, x PE, -
CoP % FR x AFP-FCU,

W3menenne HpI/I6LIJ'II/I 3a CUET U3MEHEHUS JI0XO/IOB:
APURU = ARU — QP0 x FR0O x (23)
x FPO — FCUO.
W3menenne mnpuObUIM 3a CUET WM3MCHEHUS
YCIIOBHO-TIEPEMEHHBIX PaCXOJIOB:

APU,., = PC, x KIUM, x RUT, X PE, - (24)
—AVCU - CcuU,

H3menenue HpI/I6BIJ'II/I 3a CUCT HM3MCHCHUI
YCJIIOBHO-ITOCTOAHHBIX PACXO0B!:

APU,., = PC, x KIUM x RUT * PE,— (25)

"Yop X'FR x FP - AFCU.

Takum o0Opazowm, 6Lma MOCTPOEHA MOJIENb,
B KOTOPYIO OBUIM BKJIFOUYEHBI BCE CYIIECTBEHHBIE
(hakTOpBI, OKa3BIBAIONIHE BJIMSHHEC HAa TPHOBLIL
NPEANPUATHS, 3aHUMAFOIIErOCsl TeHepalue 3JeK-
TposHeprun. [locTpoeHHass MoIEIb HA METOMIOJIO-
TUYECKOM YPOBHE pellaeT 3a/iayy BBISBICHHS pe-
3€pBOB MOJYUEHUS TPUOBLIN TTPETTPUSATHSL.

HasoBeM ocHOBHBIE TPENMYIIIECTBA MOJICITH.

1. Moxenb Mo3BOJIsSIEeT KOHTPOJIHPOBATH (UHAH-
COBBIN PE3YIbTAT NMPECANPUATUSA IIYTEM BBISABIICHUSA
(akTOpOB, OKa3aBIIMX OTPHUIATEIBHOC BO3JICH-
CTBUE Ha (DMHAHCOBBIN PE3YJIBTAT B OINPEACICHHOM
TIEpPHOJIE.

2. IlocTpoeHHasi MoOAENb MO3BOISET OCYLIECT-
BIISITH OIIEHKY MEPOIPHUATHN, CBI3aHHBIX C YBEIH-
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YeHHWeM JTMO0O0 yMEHBIICHUEM IOKa3aTesei, BXO/Is-
[IMX B MOJEIb.
3. KoHTponb (MHAHCOBBIX PE3yJIbTaTOB MOXKET

4, Pa3pa60TaHHaﬂ MOJCJIb MPEAOCTABJISICT BO3-
MOXXHOCTb KOHTPOJIMPOBATH (l)I/IHaHCOBBIﬁ pe-
3YJbTAT KaK BCCr0 I'CHCPUPYIOLICTO NPEANIPUATHA

OCYHIECTBIATHCA CKEMECAYHO, CHKCKBAPTaJIbHO,
C€XKETOAHO, YTO TIIO3BOJIAECT CBOCBPEMCHHO pef€a-
TUpPOBAaTb HAa HCETaTUBHBLIC HW3MCHCHMS (I)ElKTOpOB.

B IICJIOM, TaK U OTIACITLHOM CTAHIINH, BKIFOYAIOIICH
B ce0sl HECKOJIBKO OJIOKOB, a TaK)Ke OTJEJILHOIO I'e-
HEpUpYIOIEero 6JoKa.
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Borodin A. 1., National Research University «Higher School of Economics» (Moscow, Russian Federation)
MODEL TO CONTROL ENTERPRISE’S FINANCIAL RESULTS

It is shown that a number of multidirectional internal and external factors have impact on financial results — profits (losses) of an
enterprise. The Dupont model, used worldwide to control financial results of the enterprise, helps to reveal dependences of various
indicators influencing economic profitability of the enterprise. Economic-mathematical model employed to control financial results
of the power enterprise is constructed. The major factor influencing the enterprise’s profit is its production capability during a par-
ticular period of time, which in turn depends on the established electric power at the enterprise and a number of hours in considered
period. The second factor influencing the volume of gained profits is the rated capacity efficiency, which characterizes the loading
level of the available capacities during considered period. The third factor defining profits of the power generating enterprise is the
coefficient of power efficiency output. The fourth factor, included into the model, is the price of the power released in the wholesale
market. The wholesale price of provided electricity varies depending upon working regimes of the enterprise — basic or peak modes.
As a result, a model including all factors influencing the price of the provided power and profits of the enterprise was constructed.
The constructed model helps to reveal reserves of the possible profits at methodological level. Moreover, the model is instrumental
in controlling financial results of the enterprise by revealing factors, which have negative impact on the enterprise’s profits during a
certain period. The constructed model helps to assess actions leading to the increase or reduction of indicators inherent to the model.
Therefore, the developed model provides an opportunity to supervise financial results of a generating enterprise as a whole, of a
separate station containing a number of generating blocks, and of a separate generating block.

Key words: financial results of the enterprise, enterprise profits, Dupont’s model, external control, internal control
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