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®OPMYBAHHA PUHKOBOI BAPTOCTI NIANPUEMCTBA B CUCTEMI
NMOKA3HUKIB BYXITANTEPCbKOIO OBNIKY

3anpononosano nioxio 0o idenmuixayii kameeopii puHK08OI 6apmocmi NiONPUEMCMBA
uepes HgopmayiliHi pecypcu paxyukie Oyxeanmepcvkoz2o 00iKy. /[osedeno, ujo 6uxioHow
6a3010 OpPMYBAHH PUHKOBOI 8apMOCMI NIONPUEMCMEA € MOMEHMHUN NOKA3HUK, SKULL
CKIAOAEMbCsL I3 YUCMUX AKMUGLE, KOPUCHOCTI 00 '€KmMi6 HA NO3a6aNaHCOUX DAXYHKAX Ma
0i106801 penymayii cy6 ‘exma 20cnoo0apio6anHsi.

IMocTanoBKka npodJaemu

JlinoBa eKOHOMIYHA TMEpiOIMKa CHOTOIHI TPHUCBSIYYE THUTAHHSIM YIPaBIiHHS
BapTICTIO MiANPHEMCTBA 3HAYHY yBary, IO CBIAYMTH NP0 CIPOOM BUKOPHUCTAHHS
3apyOKHOTO JIOCBiy B MPAKTUIlI BU3HAYCHHS YMHHUKIB BapTOCTI 0e3 HEoOXigHOI
Horo aganTaiii a0 BITYM3HSHUX YMOB (hopMyBaHHS iHQOpMAIifHMX pecypciB Ha
paxyHkKax Oyxraiarepcbkoro oOmiKy. Y TOH e 4ac ykpaiHChka HayKa BIJICTa€ Bij
MPAKTUKH.

EdextuBHe ynpaBmiHHA BapTICTIO MiANPHEMCTB HEMOXJIHMBE 0€3 PO3YyMiHHS
YMHHUKIB, SIKI CTBOPIOIOTH BapTICTh MIANPHUEMCTBA 1 MPHUHOCATH JOXiJ #oOro
BJIaCHUKaM. BunineHnst gpaxropiB ¢popMyBaHHS BapTOCTI HEOOXiAHE, MPUHANMHI, JUIS
3'aCyBaHHS iX MiAMOPSAKOBAHOCTI, CHPSMOBAHOCTI Jii Ta CHJIM BIJIMBY Ha BapTICTh 3
METOI0 TPUUHATTS YNpPaBIIHCHKUX pillleHb, OPIEHTOBAHWX HA MiIBUIIECHHS BapTOCTi
MiAPUEMCTBA.

B amepukaHCBKil KO MEHEIKMEHTY Ta YNpaBIiHHS (iHAHCAMH MiAIPHEMCTB
CKJajlacsi MOJeNb yrpaBiiHHS BapricTio (shareholder value concept, value-based
management, value management). Mouene mependavae, IO TOJIOBHA MeTa
MEHeJDKepiB Oyab-fkoi KOMMaHii TpuiAMaTH Taki pimeHHs Yy (QiHaHCOBIH,
IHBECTHUIIIMHIA 1 BUPOOHWYIH AiSUTBHOCTi, IO MPU3BEIYTh 3 YacOM JO 3POCTaHHS
BapTOCTi MiANpueMcTBa. [IpaBuiabHO Halaro[pkeHe ynpaBIliHHS BapTiCTIO 03HAYAE, 110
BCl CHOpsMyBaHHs KOMIIaHii, aHaJiTHYHI METOIM Ta MNPUHOMH MEHEHKMEHTY
CHpsSIMOBaHI JI0 OJHi€T 3arajbHOI LiJi: JOMOMOITH KOMIIaHIi MaKCUMIi3yBaTH CBOIO
BapTicTh [1].

VYrpaBiaiHHS BapTICTIO AJIS HAI[IOHAJIBHUX MiANPHEMCTB € aKTYaJIbHUM 3 OTJISIIY
moHaiiMenme Ha Tpu obctaBuHH [1]. [lo-mepmie — mae OyTm cTBOpeHa cucTeMa
yIIpaBJIiHHS, siKa O JO3BOJMIIA peali3yBaTH MPUPO/IHI iHTEpECH BIACHUKIB Y 3pDOCTaHHI
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HajexHoi iM BapTocTi. [lo-mpyre, BenmuuesHi iHBECTUIINHI MOTPEOU MIANPUEMCTB B
yMoBax ryofamizalii eKOHOMIKM Ta HecTadi BHYTPIIIHIX (PIHAHCOBUX pecypciB
HEMOXKJIBO 33/I0BOJILHUTH, HE HAIIUTMBIIN YIPaBIiHHS Ha 30araueHHs iHBecTopiB. [1o-
TpeTe, 3Ha4Ha KUIbKICTh HAIlOHAJBHHUX MiAMPHUEMCTB 32 CBOIMH BUPOOHUYMMH Ta
YIPABIIHCBKUMH  XapaKTePUCTHKAMKM  TOTpeOye  JOKOPIHHOI  KOMILUIEKCHOL
BHYTPIIIHBOTOCIIONIAPChKOT  TpaHchopMmamii 3 METO0 HagaHHA iM  CTaTycy
PUHKOBOOPIEHTOBAHHUX MiJANPHUEMCTB, SIKi MarOTh 32 METY HE JIMIIe BWKMBAaHHS, a i
30aradeHHs BIACHUKIB.

Poboua cinomesa Oocnidoicenns: OUIHIOBaHHS PHUHKOBOI BapTOCT1 MiANPHEMCTBA
IPYHTY€EThCSA Ha MPHITYLIEHHI, 0 MOMEHTHHUN TIOKA3HUK, SIKUH XapaKTephU3ye PUHKOBY
BapTICTh, CKJIANAETHCS 13 YUCTHX AaKTHBIB, KOPHCHOCTI 00’€KTIB Ha 1M03a0alaHCOBUX
paxyHKax Ta JIUIOBOi pemyTallii.

AHaJIi3 0CTaHHIX J0CTi/IZKeHb i myOJtikamii

Baromi po3poOku mUTaHb, MOB’A3aHUX 3 OIIHKOIO BapTOCTi MiANPHEMCTBA Ta il
3pOCTaHHSM, OyNW 3AiHCHEHI, y TIepILy Yepry, 3aXiTHUMH aBTOpaMHU-IPaKTHKaMH, 10
MAaIOTh JIOCBil KOHCYJIFTATHBHUX MOCIIYT 3 OLIHKH BapTOCTi MiANpHEMCTB, Kk O. EBanc
[3], A.bimon [3], C.Pin [4], T.Koymenn [5], T.Komnep [5], Hx. Mypia [5],
E. Ixxonc [6]. Cepen pociiChKMX BUEHMX MpOOJIeMaMH YIpaBIiHHS 3a (akropamu
BapTocTi mianpuemcra 3aiimarothes  C. Bammaities [7], 1. IBamkoBchka [8].
Haiibinpmmii BHECOK y pO3BHTOK OCHOB BapTICHOTO YNPaBIiHHS MiAMPHEMCTBOM 3
ypaxyBaHHSM  OCOOJIMBOCTEH  yKpaiHChbKOi  ekoHoMiku  3pobowmu  H. JIeOinp,
H. XKunenxo [9], B. Kapues [9], O. Meuapyn [1, 2, 9], B. Ilamukos [9], }O. Mopos
[10], T. Momor [11], O. Jlaroeceka [12], 1. Komoc [13]. BurienaBeneni po3po0ku € He
JIUIE iCTOPUYHUM HaJ0aHHIM €KOHOMIYHOI HayKH, BOHH aKTUBHO BUKOPHCTOBYIOTHCS
Cy4aCHHUMH HaYKOBIISIMH JIJIsl TPAaKTyBaHHSI CYyTHOCTI JIaHOI KaTeropii.

Meroro craTTi € JOCHKEHHS MiAXOJiB Ta METOMIB JIO OIIHKH BapTOCTi
MiAPUEMCTBA 3 BUKOPUCTAHHIM iH(OPMAIIITHUX pecypciB OyXrajiTepchbKoro o0IiKy.

O0’€KT Ta METOAUKA JOCTIKEeHHA

OO6’eKTOM AOCHiIKEHHS € Mpolec BiToOpa)KeHHs CKIAJA0BMX PHUHKOBOI BapTOCTi
MiAPUEMCTBA y cHCTeM] iH(OpMaLifHIX pecypciB paxyHKiB OyXTaiaTepchbKoro o0MmiKy.

Hnst mocmimpkenHs: Oyl BUKOPHCTaHI Taki METOIU: MOHOrpadiuHuil (BUBYCHHS
TEOPETUYHUX MIAXOAIB 10 BHU3HAYEHHS PHHKOBOI BapTOCTi MiJNPHUEMCTBA);
CHCTEMHOT0 aHaji3y (MOpiBHSHHS ICHYIOUMX Ta HOBHX MiIXOHIB 10 OL[iHKH BapTOCTI
MiJNPUEMCTBA);, a0CcTparyBaHHsS Ta KOHKpeTu3aiii (0COOIMBOCTI BiOOpaXKeHHS
CKJIaJIOBUX PUHKOBOI BapTOCTi MiANPUEMCTBA Ha paXyHKax OyXTraJTepChbKOro OOJiKy);
CTaTUCTUYHMH (aHANi3 TOKAa3HWKIB BJIACHOTO KamiTady 1 YWUCTHX AaKTHBIB
MiAPHUEMCTBA).



Pe3yabTaTH gocaiizkeHHs

[Ipu oriHIi BapTOCTI MiANPUEMCTBO JOULILHO PO3IJISAATH SK OO0 €KT, IO
BHUPOOJIsie TeBHI Onara JUis CyCHUIBCTBAa 1 MPHHOCUTH KOPHUCTh CBOEMY BIIACHUKOBI.
BigmoBigHO, BapTiCTh MiANPHUEMCTBA PO3TISAAETHCS SK TPOLIOBHH EKBiBaJIGHT
KOPHUCHOCTI, SIKYy CTBOPIOE HiIIPUEMCTBO ISl CBOTO BIIACHHKA.

3 mornsany ynpaBiiHHS, iHQOpMAaIiiiHI pecypcH Ha paxyHKax OyXraJaTepChKOro
OOJIIKY JTO3BOJISIFOTh BU3HAYATH

1. Tlepsicuy (mepeorriHeHy) BapTiCTh MIAMPUEMCTBA 38 HASBHUMH aKTHBAMH.

2. 3anumkoBy (6agaHCOBY) BapTICTh MIANPHEMCTBA 33 OIL[IHKOK AKTHBIB.

3. CnpaBeTHBY BapTiCTh MiMPUEMCTBA 32 OLIHKOIO HOT0 aKTHBIB.

4. Yucry nepsicHy (IepeoliHeHy) BapTiCTh MiANPHEMCTBA 38 aKTHBAMH HOIO
OanaHcy.

5. Ywucry OanaHcoBy (3aJIUILIKOBY) BapTICTh MiIIPUEMCTBA.

6. Ywucry cripaBeUTHBY BapTiCTh IiMPUEMCTBA 3a aKTHBAMH HOT0 OaaHcy.

7. PUHKOBY BapTiCTh MiANPUEMCTBA.

VY3arajJbHUBIIM  MIIXOAW JO OIIHKM PUHKOBOI BapTOCTI MiIMPHEMCTBA,
BCTaHOBJICHO, [0 BOHA SIK MOMEHTHHH IMOKa3HUK CKJIAJA€ThCS 3 UYMCTHUX aKTHBIB,
KOPUCHOCTI 00’€KTiB Ha M03a0ajlaHCOBHX paxyHKax Ta iIOBOI pemyTaiii, ki MaloTh
BJIACTHMBICTh 3MIHIOBATHCS Yy JMHAMII BiJIOBIHO JI0 CTBOPEHHS CKJIAJOBUX JIOJAaHOL
BaprocTi [10]:

PBII = YBII + VII3 + BJIP;

PBI1 = bBY + BCB - BC3 + VII3 + B/IP,

YBIT = YCK + JKII + PKIT + HIT3;

BCB = CBA - BBA; BC3 = CB3 - bB3;

VYII3 = BKO + BK3 + BKII + BKP + BHA — BH3 — BI'H + BI'O + BCA,;

BJIP = PBIT - BBY — BCB + BC3 — VII3,

ne PBII — punkoBa Bapticth mignmpuemctBa;, UBII — umcra BapTicTh akTHBIB
nianpuemctsa; BJIP — BapTticTs ninoBoi penyrauii mignpuemcrsa; BBU — Ganancosa
BapTicTh yncTux akTuBiB, BCB — BimxuieHHs crpaBeqyiuBoi i OamaHCOBOI BapTOCTi
akTuBiB mianpuemcta; BC3 — BimxuieHHS crnpaBeminBoi i OalaHCOBOI BapTOCTi
3000B’s13aHp; YII3 — BapTicTh yMOBHHX mpaB 1 3000B’s3aHb MiANPUEMCTBA, IO
00JiKOBYIOTBCSI Ha TI03a0anaHcoBuX paxyHkax; CBA — cipaBeminBa BapTiCTh aKTHBIB;
BBA — GanancoBa BapticTh akTuBiB; CB3 — cripaBeanBa BapTicTh 3000B’s13aHb; BB3 —
OanancoBa BapTicTh 3000B’s13aHb; BKO — BapTicTh KOpUCHOCTI HEOOOPOTHHUX AKTHUBIB,
OTpUMaHMUX MiINPUEMCTBOM Ha MiJACTaBi AOTOBOPIB OMEPAaTUBHOI OpeHIM (JII3HMHTY);
BK3 — BapTicTh KOpHCHOCTi aKTHBIB Ha BiAnosinansHoMy 30epiranni; BKII — BapricTh
KOPUCHOCTI KOHTPAaKTHHX 3000B’s3aHb 3 npuabanHa aktuBiB; BKP — Baprict
KOPUCHOCTI KOHTPAaKTHHUX 3000B’si3aHb 3 mpoaaxy aktuBiB; BHA — BapTicTh
KOPUCHOCTI HenepeadaueHnx akTuBiB; BH3 — BapTicTh kopucHOCTI HemepeadaueHnx
3000B’s:3aHb; BI'H — BapticTh Haganux rapanTiid i 3abesneudenp; BI'O — BapricTh



OTpUMAaHMX TapaHTii 1 30008’ 13anb; BCA — Bapricts cnucanux aktuBiB; YCK — uncra

BapTICTh

CTaTyTHOI'O

(matioBoro)

Karritany;

JIKIIT

—  J10JaTKOBHUM

Kamiran

nignpuemctsa; PKII — pesepBHmii kamitan mignpuemctsa; HII3 — HeposmoaineHuit
npuOyTOK (30MTOK) MiIIpUEMCTBA.
CIpaBeiMBa BapTICTh MIANPUEMCTBA 32 OI[IHKOK AaKTHBIB
BHU3HAYAETHCS 3aTalbHOI0 BapTICTIO 3ayYEHHX MACHBIB y TOCIOAAPCHKY IisUTBHICTS,
BUXOJASYHM 3 IHBECTHILIHHOI MONITHKK MIOAO0 (OPMYBaHHS iX BJIACHUX 1 MO3WYEHHUX

BamauncoBa 1

00’ €KTIB.

[MacuBu mianmpueMcTBa (OPMYIOTBCS 32 PaXYHOK pi3HUX JpKepen. [1oTpiOHO Takoxk
3a3HAYMTH, 110 MK 3aTaIbHOI0 CTPYKTYPOIO TMACHBIB i YUCTHX aKTUBIB MiANPUEMCTB
pizaux KBEJI icHytoTh 3Ha4Hi BijMiHHOCTI (Ta0m. 1, 2).

Hani Tabn. 1,2 cBiguats, mo 3a mepiog 2000 — 2011 pokiB 4acTka BIACHOTO
Karitany y ¢opMyBaHHI aKTHUBIB MiANPHEMCTB YKpaiHH

52,7 % no 33,9 %.

Haiibinpmie CriBBIIHOIIEHHS [ACUBIB 3 BJIACHUX 1
CUTBCBKOMY  TOCIOAAPCTBI,

a HaWMeHIIE —

3MEHIIIMJIACS, B IUIOMY, 3

3alydyeHuX JKepen y
Ha MIANPUEMCTBaX TOPTiBHi. Y

MiAPUEMCTB, JIe BEJIMKa YacTKa HEOOOPOTHUX aKTHBIB, PIBEHb PH3UKY 3alydeHUX Y
rOCIOJIAPCHKY JisUTBHICTh 00 €KTIB MACHBIB HE MOXe OYTH BHCOKHM, a TaMm, JIe¢ 3HauHa
YacTka 000OpOTHUX AKTHBIB, BIH MOXKE OyTH BUCOKHUM.

Tabnuys 1. CTpyKTypa nacuBiB mianpuemMcTB YKpaiHu

B Tomy uuncai 3a KBE/] (cexii)

JloBinkoBo

3a BUIaMH Hi}ZalMCMCTB

O0’exTH nacuBiB Ykpaina | cigpenke . .
rocnoAapcTBo TPOMHUCTOBICTE | TOPTIBJIA BeJIUKi | cepexHi | maJi
(A) (B,C, D) (&)
Brnacuwuii kamitain 33.9 4.4 33.5 29 33.5 33.6 32.1
52,7 71,7 50,3 11,6 55,5 37,7 47,2
3abe3neueHHs
HACTYTTHHUX BuTpar | 2.2 0.7 23 0.4 23 2.7 L6
i IIaTexiB 1,3 1,0 1,0 0,7 2,1 2,4 1,5
J10BrocTpokoBi 16,6 135 16,1 137 16,1 158 179
30008’ 13aHHS 4,0 4,0 4,6 4,6 12,4 12,2 10,7
TTorouHi 30008’ s13aHHs 46.7 30.7 47.3 75.8 45.3 47.2 48,0
41,7 23,2 43,9 82,5 28,6 47,4 40,1
Jloxonu MaiioyTHix | 0,6 0,7 0,8 0,2 0.8 0,7 0.4
nepiosiis 0,3 0,1 0,2 0,6 1,4 0,3 0,5

Ipumimka: Po3paxoBaHO 3a JTaHUMH CTAaTHCTHYHMX 30ipHUKIB YKpaiHW, YHCENBHUK —
2011 pix, 3HamenHuk — 2000 pik, a 7151 BENUKUX, CepeaHIX 1 Manux mianpuemcts — 2006 pik.
Jl>xepeno: po3paxoBaHo 3a JaHumu [ 14].




Tabnuys 2. CTpyKTypa YHCTHX aKTHBIB 32 00’ €KTaMH BJIACHOT0 KaMiTaay
MiANPHEMCTB YKpaiHu

. " JloBinkoBo
O0’¢KTH  BJIACHOTO ¥ romy xmexi 3a KBEJ (cetenii) 3a BUAAMHU MiANPHEMCTB
Kamitany — (4McTHX | YkpaiHa | ciabcbke . .
. NMPOMHCJIOBICTh | TOPriBis . . .
AKTHBIB) rocrnoaapcTBo BeJIUKi | cepeaHi | maJi
(A) (B,C, D) (&)
CraryTHH# KamiTan 47.3 18,1 419 88.4 37.1 42.3 66,6
58,0 284 47,3 100,0 37,2 50,6 73,6
JlonaTKOBHMIA Karmital 49.0 23.5 0.1 116 49.1 0.4 33.4
43,5 71,6 52,7 0,0 43,2 38,7 26,4
PesepBHuii kamiran 2.1 83 36 0.0 29 2.1 0.0
0,0 0,0 0,0 0,0 2,7 2,5 0,0
Heposnoainexuii 1.0 50,1 4.4 0,0 109 4.6 0,0
MpUOyTOK 0,0 0,0 0,0 0,0 16,9 8,2 0,0

Ipumimxa: Po3paxoBaHO 3a JTaHUMHM CTAaTHCTHYHMX 30ipHUKIB YKpaiHW, YHCENBHUK —
2011 pik, 3HameHHuk — 2000 pik. BenwumHa CTaTyTHOrO KamiTaldy CKOPUTOBAaHA Ha CyMY
HEOIJIaueHOr0 Ta BIIYYEHOT'O KalliTally, @ PE3EPBHOIO KalliTally Ha CyMY HEIIOKPUTOT'O 30UTKY.

IDicepeno: po3paxoBaHo 3a faHUMH [14].

[Ipu omiHrOBaHHI BapTOCTI MiINPUEMCTBA CYMOK) YHCTHX aKTHBIB, KOPHCHOCTI
00’€KTiB Ha T03a0aJaHCOBHUX pPaxyHKax Ta AUIOBOI penyTallii BU3HAYAIBHUM € Te, IO
BOHA HE JIOPIBHIOE apHU(METHUHI cyMmi BapTocTeil okpemMux 00’ekTiB. Ll BapricTh
KOPUTYETBCS BIAMOBIIHO 10 AiI0BOi pemyTauii mianmpuemcrtsa [3]. [inoBa pemytais
MiAPHEMCTBA — HEeMaTepialbHUI aKTHUB, BAPTICTh SIKOT'O BU3HAYAETHCS SIK PI3HUIIS MK
PUHKOBOIO IIHOK Ta OajJaHCOBOK BAapTICTIO aKTUBIB MiAMPUEMCTBA, SAK LLTICHOTO
MalHOBOTO KOMIUIEKCY, W10 BHHHMKA€ Yy pe3yJabTaTi BHUKOPHCTAHHS Kpallnux
YIPaBJIIHCHKUX AKOCTEH, JOMIHYIOUOI TMO3WIii HA PHHKY TOBapiB, MOCIYT, HOBHX
TEXHOJIOT1H.

Junamiune QopmyBaHHs iHpoOpMaliifHOl 0a3u OyXxraiarepchbKoro OOMIKy IIONO
PUHKOBOi BapTOCTi MiANPHUEMCTBA Iepeadadac B3a€MOIIOB’si3aHE JOCHTIKEHHS il
MPHUPOCTY B CTPYKTYpi €KOHOMIUHOIro MoTeHmiady. Ha puHKOBY i momaHy BapTicTh
MiNPUEMCTBA BIUIMBAIOTh HE TUIBKW CIpaBeIIMBa OI[IHKAa aKTUBIB IIOM0 iX
MaTepiajdbHOi (POpMH, BHU3HAUEHOI PONI y TOCHOAAPCHKii IisTTBHOCTI, MOXKIHBOTO
E€KOHOMIYHOTO TOTEHIialy, aje i OokpeMi ()aKTOpH 30BHIIIHBOT'O 1 BHYTPILIHBOTO
cepeloBHI, 30KpeMa, 0OMEKEHHS MpaBa BIacHOCTi, ohopMIIeHHs 00’ €KTiB aKTHBIB Y
3acTaBy, HASBHICTb 00’ €KTIB, IO TUMYAaCOBO HE BUKOPHCTOBYIOTHCS.

OriHka BapTOCTI MiANPUEMCTBA BIJHOCUTBCS [0 HAWCKIAIHINIUX IHUTaHb
Oyxranrepcbkoro oO0JIiKy. BUSBICHHS KIIOUOBMX YMHHUKIB BapTOCTI — II€ TaKOXK
TBOPYMH TPOLEC, B SIKOMY JOBOIUTHCA JisITU METOAOM Mpo0 1 momMmiok. 3a
JIOTIOMOT'OI0 MEXaHIYHWUX TPHIOMIB, 3aCHOBaHMX Ha HasBHiM iHQopmamii i cyro
(hiHAHCOBMX MIAXOIB, PIIKO BAAETHCSA BUSIBUTU KIIOYOBI YMHHHKHU BapTOCTI. YB's3Ka
YUHHUKIB BapTOCTi 3 AUJIOBUMH PIllIEHHSAMH JI03BOJISE CPOPMYBATH MEPETiK YNHHUKIB
BapTOCTi, 5IKi, Y CBOIO Uepry, MOJErmyIOTh YXBaJIeHHs IPaBUIBHUX pillieHb. YUHHUKH




BapTOCTI HE MOYKHA PO3MJISJIATH Y BiPUBI OJUH Bix ogHoro. Hampukian, 30i1bIneHHS
npuOyTKy camMo 1o co0i MOXKE CYTTEBO 30UIBIIUTH BapTICTh, aJie JIUIIC TOMI, SIKIIO
BOHO OyJe BHKOPHUCTaHO Ha IHBECTYBaHHs AKTUBIB MiAMPHUEMCTB. 3 L€l MPUYUHU
Kpallle aHali3yBaTH pi3HI cleHapii PO3BHTKY TMOMii, 1100 Kpaime 3po3yMiTH
B3a€MO3B'SI30K MK YWHHHKaMH BapTocTi. UMHHWKK BapTOCTi 1 cleHapii A0AaloTh
YIPABIIHHIO BAapPTICTIO PEATICTUYHICTh, OCKUIBKH TOB'SI3YIOTh il MEHEDKEpIB 3 iX
HACJIIJIKaMU ISl BAPTOCTI MiAIpUeMCTBa. BCi pa3oM 11i eIeMEeHTH CKJIaJar0Th BapTiCHE
MUCJICHHS, 0€3 SIKOro0 HEMOXKIIMBE CIIPaBXHE YIPABIIHHS BapTICTIO. A Jyisl TOTO, 1100
YIPaBJIiHHSA BapTiCTIO YKOPIHSJIOCS Ha MIANPUEMCTBI 1 TPUHOCHIIO peanbHi
pe3ynbTaTH, HOro MOBHHHI Y3STH Ha 030pOEHHS BCi Ti, XTO BIIMOBiJIa€ 32 yXBaJCHHS
pillieHb Ha BCIiX PiBHSAX PO3BUTKY Cy0O’€KTa TOCIIONAPIOBAHHS.

BucnoBxku

OOrpyHTOBAHO, 110 OJHUM i3 JJOCTOBIPHUX IIIXOMIB JIO OI[IHKA PUHKOBOI BAPTOCTI
MiAPUEMCTBA € BUKOPUCTaHHA 1H(OPMAaLIHHUX PECYpCiB paxyHKiB OyXrajaTepcbKOro
00miky 1moao (opMyBaHHS YHCTHX aKTHBIB, pO3paxyHKYy KOPHCHOCTi 00’€KTiB Ha
1mo3a0ajaHCOBUX paxyHKaxX 1 BimoOpakeHHS B OajiaHCi JIOJATKOBUX CTaTed IS
XapaKTepUCTUKU [JIOBOI penyTalii: B aKTUBI — KOMEpLiHHI aKTHUBH, Yy MacHBi —
JIUJIOBUI KariTall.

3po3ymilio, 10 BUKIaJeHa METOIMKA OI[IHKA PHHKOBOI BapTOCTI MiANPHUEMCTBA HE
3aBepIIye JOCHTIUKEHHS LBOr0 MUTAaHHSA, OCKUIBKH TEPIIOYEPTOBHUM 3aBIIAaHHAM €
ajanTalis TOKa3HUKIB 3a YKpPalHCBKUMH CTaHAapTaMH BeICHHS OyXraiaTepchKOro
OOJTIKY /10 MDKHAPOJHUX Ta €BPONEHUCHKUX, 1110 3a0€3EYNTh 3POCTAHHS IHBECTUIIIHHOL
MPHUBAOIUBOCTI Cy0’€KTiB TOCMIONAPIOBAHHS Ta IX KOHKYPEHTOCITPOMOKHOCTI.

HepCHeKTI/IBI/I nmoaaJbIlIux }IOCJIi}I)KeHb

[Momanpir JOCTiIKEHHS CITiJT 30CePEIUTH Ha cucTeMi (hOPMYBaHHSI CIPaBEIIIUBOT
BapTOCTI YHCTUX AaKTHBIB 3a OaJlaHCOM MiANMPHEMCTBA, KOPUCHOCTI OO’€KTIB Ha
Mo3a0aJlaHCOBUX paxyHKax Ta JALTOBOI permyTallii, a TaK0X MOMIJIMBOCTI 3aCTOCYBaHHS
BHU3HAYEHUX MiIXOIIB Ha BITYM3HAHUX MiIIPUEMCTBAX.
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