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AJIECKEPOBA 10O.B.,

00KmMOp eKOHOMIYHUX HAYK, npoghecop

TEOPETHUYHI TA Kagheopu ¢pinancie, 6ankiecbKoi cnpasu ma

INPAKTUYHI CmpaxyeaHH
ACIIEKTH

OIITHIOBAHHS TOAOCIHYYK B.JL.,

BAPTOCTI KaHouoam neoazozivHux HayK, 0OyeHm

HNIAIPUEMCTBA Kagheopu aoMinHicmpamueHo20 MeHeOHCMeHny ma

albmePHAMUGHUX 0)cepel eHepeii,

Binnuybkuii nayionanvHuil azpapruil ynieepcumem

(m. Binnuys)

Y cmammi docniosceno 1 cucmemamuzo8ano meopemudti acnekmu i MemoouyHi nioxoou
OYIHKU 8apmMOCMi NIONPpUEMCME Y CY4acHUX ymosax. Bcmanosneno, wo npiopumemnum
npeomemom OYIHKU NIONPUEMCMEA € 1020 NOMEHYIal, YIHHICMb, KOPUCHICMb, 5KI 00 €KMUBHO

eémineni y 1020 eapmocmi. AKmyanizo8aHo Xapakmepucmuxy no2nsdié Kiacuxié eKOHOMIYHOT

meopii Ha cymuicmo i npoyecu ¢opmysanns eapmocmi. Koncmamosano, wo ckraouicms i
cynepeuHicms  Qinoco@hcbKo-eKOHOMIYHO20 OCMUCTEHHS 8aApMOCMi 5K Kamezopii, a makoxc
MmeopemuyHUx Hanpsamie ii 00CIiONCeHHs, NOACHIOE 8IOCYMHICMb €OUHO20 U YIMKO20 BU3HAYEHHSL.
Hatiuacmiwe sapmicmo poszensioaemuvcs ax supaxcena y epoutosii popmi yinuicms abo cycniibha
npays, eumpavena Ha 6UpOOHUYMEO Mosapy i Mamepianizo8and 6 YboMy moeapi.

Obrpynmosano, wWo Kame2opilo «8apmicmvy HOMPIOHO po32nadamu i mMpaKmyeamu
CUCTMEMHO — SIK 2POULOBULL eK8isaleHm, AKULL NOKYneyb 20Mo8uLl 0OMIHAMU Ha 0YO0b-AKULl npeomem
abo 00 ’exm, Ax eapmicmv 6 0OMIHI Ul 8apmicmv y KOpUcmysanti. Jlocnioxiceno, wo npiopumemme
NPUKIAOHe BUKOPUCMAHHA KAMe2opisi «8AACHICIbY 3HAX00UMb 8 OYIHOUHIl OisIbHOCMI, Oe 8OHA
BUBHAUAEMBCS 3d  OONOMO20I0  BIONOBIOHUX MEemOOUHHUX nioxo0ie. Jlosedeno, wio s[Kuio
NIONPUEMCIMBO MAE 6aAPMICMb | U020 MOJNCHA PO321A0amu AK Moeadp, AKUL KYNYEMbCA YU
npooaemscs, Mo 8 OCHO8I Npoyecy CMeopeHHsl 8apMoCmi 3HAXOOUMbC MEXAHI3M YIHOYIME8OPEHH .

Ilpoananizoearno, wo ni0 uwac 30iUCHEHHA OYIHOUHOI OiANbHOCMI, NIONPUEMCINEO
PO3211A0AEMBCA AK MOBAP, AKULU CIMPYKMYPHO CKIAOAEMbCS 3 PI3HOMAHIMHUX Ui MalHa U npasa
Ha ye mauHo. [JocnionceHo, wo NOHAMMs 8apmocmi po32isi0aEmvbCs He MilbKU eKOHOMIYHOK
meopicto, a Ut UCMYNAE K KOMNAeKC Oill, SKIi 8UKOHYE npoghecilinuil oyiHosay Oisi mozo, wood
nooamu 00TPYHMOBAHUL BUCHOBOK U000 8apmocmi 00’ €Kma OYIHKU HA NEeGHY 0amy y epOoulo8Ux
OOUHUYSIX.

Pezynomamom nposedenoco 0ocniodcenHs € cucmemamusayisi 6unaokie HeoOXiOHOCmI
NpoBeOeH s OYIHKU 6apmocmi Oi3Hecy, a MakKodic po3pOOIeHHs MEXAHI3MY 3aCMOCY8AHHA CUCEMU
MmeopemuKo-memoouyHux nioxodie 00 6u3HavyeHHs eapmocmi nionpuemcmed. 30ilicCHeHO
PO3PAxyHOK OYIHKU 8apmocmi nionpuemcmea na npuxiadi @I «Asipy.

Bcmanosneno, wo oyinka 6iznecy cmae onoporw 011 gopmysanus cmpamezii po36UmMKy
niONpueMcmaea, ONMUMIzayii NOAIMUKY YNPasiiHHA aKmueamu, 3abe3neyerts Cmitikocmi NOmoyHoi
OIANbHOCMI, — NIOBUUEHHS  [HBeCMUYIHOI  Npueabaueocmi i KOHKYPEHMOCHPOMONCHOCHII.
Pezynomamu oyinxu daroms modrcaugicms Oitimu 0OIPYHMOBAHUX YAPABNIHCLKUX piuiensb. KooHa
cepliosHa onepayis, 4u ye Kynigusa-npooaxc MauHa, cmpaxy8aHHs aKmueis, UpiulenHs cynepeiox
4y oghopmaenns Kpeoumy, He modxce odiimucs 6e3 npogecitino2o no2iady 81acHUKA.

KurouoBi cioBa: BapTicTh, KOPHUCHICTH, IIiHA, MIAIPUEMCTBO, MaifHO, Oi3HEC, OIlIHKa
BapTOCTI, olliHKa Oi3Hecy, DI «SIBip».

Taou.: 2. Puc.: 3. JliT.: 16.
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THEORETICAL AND PRACTICAL ASPECTS OF ENTERPRISE
VALUE EVALUATION

ALESKEROVA Yuliia,
Doctor of Economics Sciences, Professor
of the Department of Finance, Banking and Insurance

TODOSIICHUK Volodymyr,

Candidate of Pedagogical Sciences, Associate Professor
of the Department of Administrative Management

and Alternative Energy Sources,

Vinnytsia National Agrarian University

(Vinnytsia)

The article investigates and systematizes the theoretical aspects and the methodological
approaches to estimating the value of enterprises in modern conditions. It is established that the
priority subject of business evaluation is its potential, value, usefulness, objectively embodied in its
value. The characteristics of the views of the classics of economic theory on the essence and
processes of value formation are presented. It is established that the complexity and contradiction
of the philosophical and economic understanding of value as a category, as well as the theoretical
directions of its study, explains the lack of the unified interpretation. Most often, value is seen as a
monetary value, or social labor spent on the production of goods and materialized in this
product.

It has been substantiated that the category of value should be considered and interpreted in
a comprehensive manner — as a monetary equivalent that the buyer is ready to exchange for any
item or object, as value in exchange and value in its use. It is investigated that the category of
property finds priority application in appraisal activity where it is defined by means of the
corresponding methodical approaches.

It is proved that if an enterprise has a value and can be considered as a commodity that is
bought or sold, then the pricing mechanism itself is at the heart of the value creation process itself.
It is investigated that the concept of value is considered not only by economic theory, but also acts
as a set of actions performed by a professional appraiser in order to provide a reasonable
conclusion about the value of the object of evaluation at a certain date in monetary units.

The result of the study is the systematization of options for assessing the value of business,
as well as developing a mechanism for applying a system of theoretical and methodological
approaches to determining the value of the enterprise, an example of calculating the value of the
enterprise on the example of FE «Yaviry.

It is established that business evaluation becomes a support for the formation of enterprise
development strategy, optimization of asset management policy, ensuring the sustainability of
current activities, increasing investment attractiveness and competitiveness. The results of the
evaluation lead to sound management decisions. No serious transaction, whether buying and
selling property, insuring assets, resolving disputes or taking out a loan, can do without a
professional view the owner.

Key words: value, utility, price, enterprise, property, business, valuation, business
valuation, FE «Yaviry.

Tabl.: 2. Fig.: 3. Ref.: 16.

IloctanoBka mnpoOjemu. BJocKoHalleHHS  MEXaHI3MIB 1  NPUHOMIB
€(EeKTUBHOTO YOPABIIHHA MIAINPUEMCTBOM, 5Kl 3a0€3MeuyloTh 3pPOCTAaHHS HOTO
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PUHKOBOI BapTOCTI, OCTAHHI POKH, 3aJIHIIAETHCA AaKTyaJbHOI MPOOJIEMOIO
€KOHOMIKH. 3a3Ha4MMO, TIPOLIEC OI[IHIOBAaHHA BapTOCTI MIANPUEMCTBA Jla€
peanicTuuHe i 00’ €KTUBHE YSIBIEHHS MPO PE3yJbTATUBHICTh K €EKTUBHICTH POOOTH
MNIANPUEMCTBA Ha HAOIMAKYY NEPCIEKTUBY.

Ile Takox Mae 3HAQYCHHSA i1 BCHOIO KOJa IIOB’S3aHUX CKOHOMIUHHUMH
3B’SI3KaMH  Cy0’€KTIB: CIIO)KMBayiB, IMOCTAa4aJIbHUKIB, OaHKIpPIB, 1HBECTOPIB.
KoHcraTyemo, 110 HailOuiblle 3HAYEHHS Pe3yNbTaTH OLIHKU HIAIPUEMCTBA MalOTh
JUIsL Ior0 KepiBHULITBA, OCKUIBKU JAal0Th 3MOTY YIPAaBIATH Ha OCHOBI BapTocTi. be3
OI[IHKK BapTOCTI HEMOXJMBE 3AIMCHEHHS oOmepaiid IMoJ0 KyHiBIi-MPOJaXy
MIAIPUEMCTB 1 IEPEPO3NOALTY MAHHOBUX YACTOK, KPEAUTYBAaHHS 1] 3aCTaBy MaiiHa
M 3ajdyyeHHs IHBECTOPIB, 374l MailHa B OpeHAY, NPOBEIEHHS T0JAaTKOBOi eMicii
aKiiid, OMoJaTKyBaHHSA 1 CTpaxyBaHHS, JIKBIAAllli, peopraHizailii, peKOHCTPYKIIIi,
OaHKPYTCTBA MiMPUEMCTB TOLIO.

Bapricte mianpueMcTBa IUJIKOM MOXJIMBO TpPAaKTyBaTh SIK I1HTErpajibHUM
€KOHOMIYHUH MOKa3HHUK HOT0 MISJIBHOCTI, SKHI PETPOCTIEKTUBHO BIIOOpaXKae MOTOYHUN
CTaH MIMPUEMCTBA i OKPECITIOE IEPCTIEKTUBU MOT0 MOAAIIBIIIOTO PO3BUTKY.

AHaJi3 ocTaHHiIX AocaimkeHb i myoOaikamii. IIpoGrnemi oOrpyHTyBaHHS
TEOPETUYHUX ACMEKTIB CYTHOCTI «BapTICTh MIANPUEMCTBA» MPHUCBAYEHI HAYKOBI
npaii Takux 3apyObkHux yuyeHux sk P. bpeitni, lO. bpirxema, JI. ['anencreki,
A. lamonapana, P. Kammana, T. Koymnenga, T. Komnepa, I'. Mapkogina,
B. Mapmanna, M. Mimtepa, [[. Hoprona, C. Ctroapta, V. lllapna # iH.

Cepen BITUM3HSHHMX yUYEHHUX L MpoOsema 3Hailuia BiIOOpaKeHHS y Mparisx
H. KacesnoBoi, O. [Tnaxornik, [I'. Kanernika, A. Kopobuyk, O. [loas0Boi,
A. Mspkogcekoi, H. MamonTtoBoi, B. Conbscbkoi, H. Ma3yp, O. ba6iii, B. Manumiko,
I'. IlynuueBoi, A. Boponina, I. KpuBos’s3ioka, O. byp6ana Ta iH.

TeopeTnko-meTouyHe OOTPYHTYBaHHS KOHIICTIIIT YIPABIIHHS BapTICTIO
HiAMPUEMCTBA OPIEHTOBAHE, HACAMIEpel, Ha 3pOCTaHHS KypCOBOTO TOXOAY BEIMKUX
aKI[IOHEepiB, SKI BKJIQJAIOTh Yy IMIJNPUEMCTBO CBOi KOINTH. 3a3HAYUMO, IO
TpaHchopMallisi KOHIEIIT yIpaBIiHHS BapTICTIO B yMOBaX YKPaiHChKOI eKOHOMIYHOT
CHUCTEMH 3HAYHO PO3IIUPIOE cepy HAyKOBOTO MOIIYKY B I Taly3l €eKOHOMIYHOi
HAYKH.

dopmy0BaHHA 1ijield craTTi. MeTroo cTarTi € JOCHUDKEHHS Ta
CUCTeMaTH3allil TEOPETUYHHX AaCIMEKTIB 1 METOJAMYHOTO IHCTPYMEHTApII0 OIlIHKU
BapTOCTI MIANPUEMCTBA B CYJaCHUX YMOBAX.

Bukian ocHoBHOro marepiajay pociigkeHHs. [IpioputeTHUM mnpeaMeTOM
OIIIHKM IIIMPUEMCTBA € HWOTro IOTEHIAJ, I[IHHICTh, KOPHUCHICTh, SIKI 00’ €KTHBHO
BTUJICH] y HIOTO BapTOCTI.

3a3HauuMoO, 110 caMe MOHATTA, Mpouec (GOopMyBaHHs, CKJIAJOBI BapTOCTi, K
€KOHOMIYHOI KaTeropii, 3aBXIW BXOJIWJIM B KOJIO HAYKOBHX IHTEPECiB KIACHKIB
E€KOHOMIYHOi Teopii Ta OyIW NEHTPAIBHOI JIAHKOK EKOHOMIYHOI HayKu
3arajom.

CucreMaTn30BaHy XapaKTEPUCTUKY TOTIIS/IIB KJIACUKIB €eKOHOMIYHO1 Teopii Ha
CYTHICTh 1 mpoiiecu (OpMyBaHHS BapTOCTI JOUUIBHO MPEACTABUTH TaKUM YUHOM

(Tadm. 1).
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Tabnuys 1

TpakTyBaHHs KaTeropii «BapTicThb» B eKOHOMIYHIi Teopil

Hasga teopii Ta ii
TIPE/ICTABHUKH

XapakTepHi 0COOIMBOCTI TPAKTYBaHHS Ta MOTJISIIB

TpynoBa Teopist
BapTocTi A. CmiTa

[Ipams, BapTicTh SKOI HIKONM HE 3MIHIOETHCS, € €IMHUM 1 TIHCHUM MIipHIoM, 3a
JIOTIOMOT'0I0  SIKOT'0 MOXKHa OyJI0 pO3IIHIOBATH i TOpPIBHIOBATH BapTiCTh YCiX TOBapiB.
Came mpansi CTaHOBUTH iXHIO TIMCHY LiHY, a TPOIIlI — JIMIIE IXHIO HOMIHAJIBHY IIiHY.
[Ipang € emuHMM 3aralbHUM €KBIBaJIEHTOM, TaK CaMoO SIK 1 €MHHM TOYHAM MipHIIOM
BaprocTi. LliHa OiMBIIOCTI TOBAapiB BU3HAYAETHCS CYMOIO 3apOOITHOI IUIATH INpaliBHUKA,
PEHTH 3eMJICBJIACHMKA I TPUOYTKY Kamitajicra, a00 3BOTUTBHCS JI0 OJHOTO 3 IHX
ckyaaHukiB [1, c. 186].

Po3rmsinae BapricTh, SIK pe3yiabTaT He JIMIIE JKUBOi, a W MUHYJIOI ypedueBlieHOI mparli,

Hox. Mins OCHOBY SIKOi CTAaHOBUTH PiBEHb PHHKOBHUX IliH HAa OKPEMi CJICMEHTH BHTPAT — IPEIAMETIB,
3aco0iB mpaiii i pobouoi cvw [2, c. 78].
Bapricte Oynp-KOro TOBapy BHU3HAYAa€ThCS KUIBKICTIO Mpaili, HEOOXimHOI Juis
BUTOTOBJICHHSI TOBapy, a TAaKOK KUIBKICTIO Mparli, fAKka MOTpiOHA JUisi BHUTOTOBJICHHS
K. Mapie 3aco0iB BHPOOHHUIITBA 1HOr0 TOBapy. CIOXKMBYA BapTICTh — II€ «PCUOBHHA MPUPOJIH,

IPUCTOCOBAaHAa [0 JIOACHKUX IOTped 3a MOMOMOrO 3MiHH (OpMH», a CYCIUIBHO
HeoOXiqHUI poOoUnii Yac — «TOi poOOoUMil yac, SKUH MOTPIOHMUIH I BUTOTOBIICHHS STKOi-
HeOy/Zb CHOXKMBYOI BapTOCTI 32 HAsSBHHUX CYCIUIbHO-HOPMAJBbHHX YMOB BHPOOHHMITBA i
OPOAYKTUBHOCTI mpai» [3, ¢. 126].

Teopist rpaHrYHOT
KOPUCHOCTI

(I. MxeBoHc,

K. Mewnrep, E. bem-
Basepk)

JlocmimKkyBaiy MOHATTS BAPTOCTI B KOHTEKCTI CIIOKMBYOI IIHHOCTI 1 BBa)KaJH, IO I[iHA
Oyara 3yMOBJIIOETBCS HWOrO I[IHHICTIO, TOOTO THM 3HAYCHHSAM, SKE TEBHE OJlaro Mae 3
TOYKH 30py IUIsi Cy0’€KTa pUHKOBOro 00iry. KopucHicTs Oiara TUM BHINQ, YUM OUTBIIH
KIJIBKOCTI CIIO)KMBAUiB BOHO CIIYT'Y€, YUM LIMPIIA B HHOMY ITOTpeda, YMM Kpallie 1 MoBHile
BOHO iX 3ajJi0BOsbHsIE. KOpUCHICTH € HEOOXiTHOIO YMOBOKO JIsl TOro, MI00 SKUi-HEOYIb

npenMer HaOyB MiHOBY IliHHiCTb. OCHOBOIO IIHHOCTI OJar € pIigKIiCHICTh 1
crazaloya KOpPHCHICTh — Oynb-sike Ojaro Moke OyTH KOPHCHHMM, OJIHAK IIiHHICTh
BJAacTHBa JIMIIE THM 13 HHX, SKi OOMEKEeHI BITHOCHO CHOXHBYOI TOTpeOH
[4, c. 82].

Teopist TppoOX (akTopiB
BUPOOHULITBA
(OK.-B. Ceit)

VY ¢dopmyBanHi BapTOCTi OepyTh PIBHONPABHY y4acTb TpHU (HaKTOpH, O SIKMX HalleKaTb
npars, Kamitan i1 3emis. BoHM CTBOPIOIOTH BIJIOBIJHI YacTKH BapTOCTi: mpaus —
3apo0iTHY IUIaTy, KamiTajg — BiJICOTOK, 3eMJII — PEHTY. 3BiJICH BUILIMBAE 3alliKaBIICHICTH
BJIACHMKIB MIiJNPUEMCTB y 30UIBIICHH] KamiTany i BifcoTKy (mpuOyTKy), 1o 3adesneuye
Take 30inbIieHns [5, c. 287].

Ix. P. Xike, XK. [ledbpe

TepmiH «BapTicTh» MOCTYIOBO BCE TICHIIIE MOETHYETHCS 3 TOHATTAM «PIBHOBAXKHOT

LIHW», MOCTYIIOBO MOHSTTS «BapTOCTi» IOYMHAE TPAKTYBATUCH IMPOCTO SK PiBHOBAXKHA
mina [5, c. 298].

C. Ctpyminin

«B yMoOBax KamiTaliCTHYHOTO T'OCIIOAPCTBA CEePeIHil piBeHb IiH BCi€l TOBapHOI MacH,
B3STOI B LIJIOMY, BU3HAYAETHCS BAPTICTIO, TOOTO CYMOIO CYCIIJIBHO HEOOX1THUX TPYAOBHX
BUTpAT, yPEUEBICHUX Y Iili TOBapHiil Maci. AJjie KOHKPETHI I[IHW OKPEMHUX TOBAPHUX IPYI
1 TOBapiB 30BCIM HE CIIBMAJAIOTh 13 iX TPYAOBOIO BapTicTiO. [liHM BiOXUISIOTHCS Bropy i
BHU3 BiJ CBOT'O BapTICHOTO PIiBHSI, 10 BU3HAYAETHCS yMOBaMHU BUPOOHUIITBA i/l BILINBOM
THX abo IHIMX yMOB po3mominy» [6, c. 426].

C. JIymma

«3micToMm (CyOcTaHIIi€I0) BApTOCTi € BTiNeHA B TOBApi Mpals. 11 BeIMYMHA BH3HAYAETHCS
KUTBKICTIO CYCITUTPHO HEOOXiAHOI mpalli, BUTPAaYeHOI Ha BHPOOHHIITBO TOBapy. Miporo
Tpatii, a, OTXe, i MipOr0 BapTOCTi, € pobounii gacy [6, c. 430].

JI. KanTopoBuu

[pans He € eauHUM JDKepesoM (OpMYBaHHS CYCIIIBHO HEOOXIAHUX BHUTPAT, & BUCTYIIAE
SIK OfMH 13 pPIBHONPABHUX YHMHHUKIB (opMmyBaHHS BapTocTi. «OCKiJIbKH BHPOOHHYI
MOTY)KHOCTI W TUTONI, SKIi MH MaeMO B CBOEMY PO3IOPAIKEHHI, OOMEXeHi, MH HE
MOXKEMO HE BpaxOBYBaTH TIpHM OpraHi3amii BHPOOHHWITBA iX BHUKOPHCTAHHS SK
ocoOnMMBHHA BUA BUTpAT, 00 Opak Takoro OONIKy 3pOOWTH TUIAH HEPEATHHAM
[3, c. 537].

I1. Camyenscon

Baprictes 1 miHa € TOPOMKEHHAM pPHHKY, BiIXWIEHHA IIiH Bill BapTiCHOrO piBHA —
pe3yabpTaT mii MOMUTY i MPOMO3WIlii. PHHOK BH3HAYAETHCS SK MEXaHI3M, 3a JIOMOMOTO0
SIKOT'O TIOKYTIIi ¥ POaBIli B3a€MOIIIOTH /ISl BCTAHOBIICHHS IIiH 1 KUTBKOCTEH TOBapiB abo
mocayr. BomHowac, miHa BW3HAYae MiHHICTH Onara B rpomoBoMmy BHpasi. Lliam €

CBIZJUEHHSM YMOB, 32 SIKUX JIOAU i PpipMu 10OOPOBITBPHO OOMIHIOIOTECS Pi3HAMHU TOBApaMHU
[6, c. 56].

Licepeno: cknadeno asmopamu Ha OCHOBI ONPAYbOBAHUX OHCepel
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BBakaemo 3a 1OIUIbHE KOHCTATYBATH, L0 MOIJIAIN 3apyOKHHUX 1 BITYU3HIHUX
€KOHOMICTIB (hopmyBasiMCsl Ta (POPMYIOTHCS MiJl BIUIMBOM CYCHIJIbHO-€KOHOMIYHHUX
YMOB, SIKI MalOTh TEHJICHILIIIO €BOJIIOLIIHO 3MIHIOBATHUCS.

VY napyriii nmonoBuHi XX CT. €eKOHOMICTHU INEpPECTaad HaJaBaTH pO3pOOJIEHHIO
Teopii BapTOCTi Tiel poii, siIKy BoHa Mana y XIX cT., a 30cepeluian CBOI yBary
NepeBakKHO Ha JOCIKEHH1 I[IHU i MPaKTUKU LIHOYTBOPEHHS.

OTxe, CKJIQAHICTh 1 CYNEPEUHICTh COIIATIbHO-€KOHOMIYHOTO OCMHUCIICHHS
«BApPTOCTI» SIK KaTeropii, a Takok OOpOTbOA TEOPETUYHUX HAMPSAMIB CIOPUSIIA TOMY,
110 YITKOTO BHU3HAYEHHS «BAapTOCTD» B €KOHOMIUHIHN jdiTeparypi He icHye. Ha Hamry
IYMKY, KaTeropito BapTOCT1 MOTPIOHO pO3riIsaTH i TPaKTyBaTU CUCTEMHO (puc. 1).

«BAPTICTb» IK EKOHOMIYHA KATEI'OPIA

e

Bapricte — 1ie rpomioBuii eKBiBaJIeHT, SIKHH MOKYIEb TOTOBUH OOMIHATH Ha OyJb-SKHH MpeaMeT
abo o0’ext. IliHa Takoro 00’€KTY € PETPOCIEKTHBOIO, IO BifoOpakae BUTPAaTH Ha IOKYIKY
noiOHUX 00’€KTIB y MHUHYJIHMX YroJax, a TaKoX TerlepiliHid (akT BigoOpa)keHHsS IIHH 3aIruTy

v v

BAPTICTbH B ObMIHI BAPTICTb Y KOPUCTYBAHHI
I[iHa, sKa T[epeBaka€ Ha BIJILHOMY, Mipa I[IHHOCTI BJACHOCTI OKPEMOro KOpHCTyBada abo
BIIKDUTOMY KOHKYPEHTHOMY PHHKY K TPYNH  KOPHUCTYBadiB, IO € CKJIAJOBOK  IilI049Oro
BU3HAYAETBCS HAa  OCHOBI  pealbHUX mianpueMcTBa 0e3 ypaxyBaHHS HaieeKTHBHIIOro ii
eKOHOMIUHUX  (pakTopiB  (00’€KTHBHA BUKOPUCTAHHS 1 BCJIMYMHU TPOIIOBOIO CKBIBAJICHTA Bil

BapTICTB). MOXKITUBOTO TPOJaXKy (Cy0’€KTHBHA BapTiCTh).
/4 /4

Puc. 1. CucrtemMHe TPAaKTYBaHHS KaTeropii «BapTicTh»
Joicepeno: cknadeno asmopamu na ocHosi [8, c¢. 95)

BapricTh, sik €KOHOMIYHY KaTeTropilo, HEOOXITHO pO3TJsAIaTH HE TILIBKH SIK
3HAYYITy TEPMIHOJOTIYHY CKJIaJIOBY €KOHOMiIUHOI Teopii. IlpiopureTHe mpukiamHe
BUKOPHUCTAHHS ISl KaTeropis 3HAXOJWTh B OIIHOYHIA JisUTBHOCTI, J€ BOHA
BHU3HAYAETHCS 32 JJOMIOMOTOIO BIJIMTOBITHUX METOJAMYHMX ITIIXOIIB, @ CAME «BAPTOCTI»
IIEBHOT'0 MalHa IMiIMPUEMCTBA, 110 BiToOpakae HOro eKOHOMIYHY IIHHICTb.

[TignmprueMCcTBO € CYyKYIHICTIO BiTHOCHH, IO BUHUKAIOTh MK €KOHOMIYHUMU
cy0’€KTaMu CYCHUTBCTBA 3 METOIO BIATBOPEHHS Ta PO3MOJLTY KamiTaly Ha OCHOBI
BIJIOKpEMJICHUX MTEPCOHI(IKOBAHNX EKOHOMIYHUX 1HTEPECIB.

VY KOHTEKCTI HAIIOro JOCTIIKEHHS MiAMPUEMCTBO PO3TIISAIAETHCA SIK 00’ €KT
(TOBap) PUHKOBUX BITHOCHH, OCKLIBKM Ma€ BApTICTh 1 B IEBHUI MOMEHT MOXe OyTH
mpoJaHuM. 31 CBOTO OOKY, IHTEepIpeTallis MiAIPUEMCTBA, SK PUHKOBOTO TOBapy, Mae
CBOIO crieruQiKy.

VYkpaiHCBKUMU CTaHAapTaMu OIiHKH, 3aTBepkeHnMu [loctanoBoro KaGinery
MinictpiB Ykpainu, a came — HamionanmeamMm cranmaptom Ne 1 «3aranbHi 3acagu
OITIHKM MalHa 1 MaHOBUX TIPaB», — PUHKOBA BaPTICTh MIAMPUEMCTBA BU3HAYAETHCS
SK: «BapTICTh, 32 Ky MOXXJIMBE BiIUyKEHHS 00’€KTa OIIHKA HA PUHKY IMOAIOHOTO
MaifHa Ha JaTy OLIHKHU 32 YTOJ0I0, YKIaJAEHOI0 MK MOKYIILIEM Ta MPOJaBLEM, MICIs
MPOBEJCHHS BIANOBIIHOIO MAapKETUHTy 3a YMOBH, IO KOXHa 31 CTOpiH Aisia 31

3HaHHSM CHPABU, PO3CYIIIUBO 1 0e3 mpumycy» [9].
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3rigHo 3 MDKHapoOAHUM CTaHAAPTOM OLIHKH, po3poOjieHuM MIiKHapOIHUM
komiteroMm 13 cranmaptiB ominku (International Variation Standards Committee),
PUHKOBA BapTICTh € «PO3PAaXyHKOBOIO IPOLIOBOIO CYMOIO, 32 sIKY BiAOyBcs O 0OMiH
aKTUBY Ha JIaTy OI[IHKM MDXK 3allIKaBJICHUM MOKYIIEM 1 3aI[IKaBIEHUM MPOJABLEM Y
pe3ysbTaTi KOMEpUIWHOI ornepanii micis MPOBEAEHHS HAJIEKHOTO MapKETUHTY, MpU
AKIA KOXKHA 31 CTOpPIH Aisya Ou, Oyayun ao06pe mnoiHhpopMOBaHOI, 00auauBO 1 6€3
npumycy» [10, c. 238].

Takoxx 3a3HauMMoO, W10 MDKHApOJAHI CTaHAapTH (HIHAHCOBOI 3BITHOCTI
nependayaroTh HasBHICTH CIIPABEUIMBOI 1 PUHKOBOI BapTOCTl. Bu3HaueHHs Toro abo
HIIIOTO BUY BapTOCTi Y KO)KHOMY KOHKPETHOMY BHIIAJIKY XapaKTePU3YEThCS HIISIMU
OIIIHKH, BUMOTaMH{ 3aMOBHHUKA, & TAKOXK CTA/I1€0 KUTTEBOTO IIUKITY i IPUEMCTBA.

BapricTh nignpueMcTBa — 11€ po3paxyHKOBHM BUMIPHUK KOPUCHOCTI (I[IHHOCTI)
O13HEeC-OJIMHUIII, SIKUM BU3HAYAETHCS SIK OUYIKYBaHHS MalOyTHIX J0XOJIB Ta/abo Ha
OCHOB1 J[IIOYMX aKTUBIB MIJNPUEMCTBA Ha TMEBHY JaTy, 3 ypaxyBaHHSIM
aNbTepHATUBHOI'O BUKOpUCTAaHHS akTuBIB [11, c. 113].

OTxe, SKIIO MiMTPUEMCTBO MA€ BApTICTh 1 HOTO MOXKHA PO3TISAATH SIK TOBap,
SKUH KYITY€EThCS Y TPOJAETHCS, TO B OCHOBI CaMOT0 IMPOIIECY CTBOPEHHS BapTOCTI
3HAXOJIUTHCSI MEXaHi3M I[IHOYTBOPEHHS, SKHA TEOPETUYHO OOIPYHTOBYETHCS
HACTYITHUMH KOHIICTIIIISIMU:

1) BuUTpaTHa KOHIICTIIiS, sKAa CIHPAETHCA HA TPYAOBY TEOPil0 BapTOCTI,
pO3KpHBa€e MexaHi3M (OpMyBaHHS BapTOCTi y cdepi BUpoOHHUIITBA ab0 CTBOpPEHHI
O13HeC-OMHUIII Yepe3 CYKYNHICTh BUTpaT. lliHa BHCTymae sk TpOLIOBUM BUpPa3
BapTOCTI, CKOPETOBaHUM Yy TMpoleci OOMIHYy Ha CHIBBIAHOIICHHS TIOMHUTY W
nporo3uilii. IliHa BigmoOBimae BapTOCTI, KOJM TIOMHUT JIOPIBHIOE IPOIIO3HILI],
SIKIITO JK TTOIUT € OUTBIITUM HIDK MPOTO3HUIIis, TO IiHA TIEPEBUIITYE BAPTICTh 1 HABIIAKH;

2) Map)KUHAJIIChKa KOHIEMI[IS — IPYHTYEThCS Ha TeOpli rPaHUYHOI KOPUCHOCTI.
BapricTp mignpueMcTBa BU3HA4YA€THCA HE BUTPATaMU Ha 1 CTBOPEHHS, a KOPUCHICTIO,
AKY MOX€E OTPUMATH TOKYTICIIb;

3) HeokJacM4yHA KOHIICMINS IIHOYTBOPEHHsS BHCTYIA€ SK IHTETPOBaHE
MOETHAHHS TEOpil BUTpAT 1 Teopili IPaHUYHOI KOPUCHOCTI. BapTicTh miampueMcTBa
KOMIIPOMICHO BHU3HAYa€ThCA MK IIHOIO, SKY 3TOJEH CIUIATUTH IOKYIEIb
(ormocepeIKOBY€EThCS  CTYIIEHEM KOPHCHOCTI) 1 IIIHOK, SIKy 3TOJICH CIUIaTUTH
MpojaBenp (SKka TaKoK HE MOKe OyTH HWXKYOKI BHTpAT Ha CTBOpPEHHs Oi3Hec-

OJIMHMIT1).
Bapricte mignpuemMcTBa (OpPMYETHCS Ta OMOCEPEIKOBYETHCS CyO’ €KTHUBHOIO
MOBEAIHKOIO 3aIliKaBIIEHUX CTOPIH — BJIACHHUKIB MIANPUEMCTB, MEHEKEPIB,

1HBECTOpPIB, KOHTPAreHTIB TOIIO. BapTicTh mianmpueMcTBa XapaKTepU3y€e TPOIIOBi
BITHOCMHHU M1 TOKYMISIMU ¥ TPOAABISAMH, a TAKOX MPEICTaBiisie cO00I0 PUHKOBO-
CYCIIUTBHY BHUTONY BiJl BOJIOAIHHS MIiANPUEMCTBOM. [Ipudomy 1liHa B [HOMY
BHITQJIKY — II€ MOXIJHA Bl BApPTOCTI, KA OXOILIIOE TPOIIOBI BITHOCHHHU, ajie JIUIIE Ti,
1[0 BUHUKAIOTh MIDK KOHKPETHHM TOKYTIIEM 1 TpoAaBIiieM minnpuemctsa. [lina moxe
HE BIAMOBINATH Yy3aradbHEHWM TIOTJISiIAM PHUHKY HA BHUTOAW BiJ BOJOJIHHS
miANpUEMCTBOM 1 He 30irathcs 3 BapricTio. OTKe, KaTeropis «BapTICTh
MIJIPUEMCTBAY» IHTETPOBAHO TPAHC(POPMYETHCS Y BapTICTh O13HECY.

Tpaktytoun O13HeC SK MIANPUEMHUIBKY JISJBbHICTh, CIPSAMOBaHY Ha
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BUPOOHHUIITBO M peajizallilo TOBapiB, MOCIYT, LIHHUX Hanepis, rpomeid ado IHIIMX
BUJIIB JTO3BOJICHOI 3aKOHOM JISJIBHOCTI 3 METOI OTPUMAaHHS MPUOYTKY, 3a3HAUYUMO,
IO Jis1 JTOCSATHEHHS Li€1 METH MOBMHHO OyTH CTBOPEHO MIANPUEMCTBO. 31 CBOTO
00Ky, cTBOpeHE ¥ (YHKI[IOHYIOUE MIANPUEMCTBO € CKJIAJHUM OpraHi3aliiHo-
€KOHOMIYHUM MEXaHI3MOM, 110 (DYHKIIIOHYE 3a JOMOMOTOI OCHOBHUX M 0OIrOBHUX
($oHIB, CTPYKTYPHO 00’ €IHAHUX Y MATHOBHM KOMILIEKC.

[Tin yac 3aificHEHHS OLIHOYHOI AISUTBHOCTI, MIATPUEMCTBO PO3TIISAIAETHCS SIK
TOBAp, SIKUM CTPYKTYPHO CKJIAJAEThCS 3 PI3HOMAHITHMX BHUIB MaiiHa 1 mpaB Ha 1€
MaifHo. [liAnpHEMCTBO PO3MISAAETHCA TAKOXK SIK HOpPUAMYHA 0co0a, CaMOCTIMHMIMA
rocroJilaproyuil cy0’€KT, 10 BUPOOJISIE MPOAYKIlIO (TOBapHu), HaJae TMOCIYTH,
3aiiMa€eThCs PI3HUMU BUAAMU KOMEPIIHHOT AiSTTbHOCTI.

Bim3Haunmo, 1o B MIMPOKOMY CEHCl MpeAMET OLIHKK MiANpUEMCTBA
po3ymieThes ayanictuuHo. [lepmie #oro po3ymiHHS (OKYCYe€TbCS Ha TpaguLidHIN
JUIs HaIoi KpaiHW OIIHINI Oi3HECY SK OIHIN KamiTaay W PUHKOBOTO MOTEHIlATy
bipmu Sk OpuaAMYHOI ocoOu. Takuil MiAXi OTOTOXKHIOE OIIHKY Oi3Hecy (ipm 13
OILIIHKOIO IXHbOro MaiHa. [[pyre, — HalmomupeHile y CBITI PO3YMIHHS OIIIHKU
0i13Hecy, — 0a3yeTbcs Ha TOMY, 1100 3°SICYBaTH, CKIJIbKM KOIUTYIOTh HE (PIpMH, K1
OTPUMYIOTH T1 UM 1HIII JOXOJM, a MpaBa BIACHOCTI, TEXHOJIOT1l, KOHKYPEHTHI
nepeBaru, a TakoXX MarepiajbHl W HeMmarepiaidbHl aKTHBH, SIK1 JAalOTh MOIIMBICTb
matu npoxomu [12,c. 16]. [lpuyomy 1i mnpaBa, TEXHOJIOT1i Ta aKTUBU MOXYTb
HaJeXaTH HE IOpUAUYHUM, a (i3uyHuM ocobam. lle He mo36aBnsie yBaru 00’ €KTiB
KyHiBIi-Ipojaxy Ha puHKy. Came TomMy mpoOjemMa iXHbOI OIIHKH 3aJIUIIAETHCS
aKTyaJIbHOIO.

biznec crae 06’€KTOM yrojau, MpUYOMYy TaKuUM, SKUH Ma€ BCl O3HAKH TOBapy.
Takox 111 03HaKU MOKHA XapaKTepHU3yBaTH TAKUMU OCOOJTUBOCTIIMU:

— 1HBECTHUIlIiHA CIIPSIMOBAHICTh — BKJIAJICHHS 3IIHCHIOIOTHCS 3 METOI Bidadi
B MallOyTHbOMY;

— CHCTeMHICTh — TpOAABaTHUCS MOXKe SK BCS CHCTEMa 3arajiom
(TATPHEMCTBO), TaK 1 OKpeMi 1i MiJICHCTEMH 1 HaBITh CJIEMEHTH;

— 3aJIe)KHICTh TOTpeOM B TOBApi BiA MPOIECIB, IO BIAOYBAIOThCSA SK Ha
MaKpOpPIBHI HMiAIPUEMCTBA, TaK 1 B 30BHIIITHOMY MaKpOCEPEIOBHIIIL;

— HEOOXITHICTh Y4YacTi JepKaBU B PEryJIFOBaHHI MEXaHI3My KYHiBIi-TIPOJAXKy
0i3Hecy ¥ popMyBaHHS PUHKOBHX I[iH.

OTxe, TOHATTS «BAPTICTh MIANPUEMCTBAY» PO3TIATAETHCS HE TUIBKH
€KOHOMIYHOIO TEOpi€l0, a i BUCTYMNAa€ 1HCTPYMEHTOM YIPABIIHCHKOI JISUTBHOCTI, 1€
BapTICTh TPAHCPOPMYETHCS y IHTETPATBHUN EKOHOMIYHHMI TOKA3HUK ISUTBHOCTI
MIIPHEMCTRBA.

VY cyd4acHMX yMOBax OIIHIOBaHHS € HAJ3BUYAaHO BHUMOTJIMBUM 1 CKJIQJIHHUM
aNITOPUTMI30BaHUM IIpoIiecoM. Tak, OIliHKa BapTOCTi 0i3HECOBUX 00’ €KTIB BIACHOCTI
CUCTEMHO OXOIUTIOE IUTUN MEPeNiKk eKOHOMIYHUX W YIPaBIIHCHKUX AUCIUIUTIH. Bee
1Ie Tpea’ sIBIsS€ CHEIIaIiCTy 3 OIIHKK TMiABHINCHI BUMOTH B 00JIACTI TEOPETUYHUX
3HaHb 1 MPAKTHYHUX HABUYOK Yy Taly3l €KOHOMIKM ¥ yHOpaBIiHHS, a IiJ dYac
OI[IHIOBAaHHS IPOMHUCIOBHUX OO0’€KTIB IMe HEOOXiJHE 3HAHHSI OCOOJMBOCTEH
TEXHOJIOT1i BUPOOHUIITBA, Taly3eBO1 cHEUU(PIKM, YMHHUKIB HAYKOBO-TEXHIYHOIO
PO3BHUTKY.
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Sk mpaBuiO, Me€Ta OLIHKM NIANPUEMCTBA MOJATAa€E y BU3HAYEHHI BHUIY HOro
OLIIHOYHOT BapTOCTi, HEOOXIAHOI KIIEHTY Jisl MPUUHATTSA 1HBECTULIAHOIO pIIIEHHS,
JUTISL YKJIQZIEHHSI YTOAM, JJIs BHECEHHS 3MIH y (PIHAHCOBY 3BITHICTb. Y MpPOBEACHHI
OLIIHOYHUX POOIT 3allIKaBJIEH] Pi3HI CTOPOHHU: I€pKAaBHI CTPYKTYPH, IPUBATHI OCOOH,
KOHTPOJIbHO-PEBI31liHI OpraHu, YNPaBIIHCbKI CTPYKTYpH, KpPEIHUTHI OpraHizarii,
CTpaxoBl KOMIIaHIi, MOJATKOBI ¥ 1HIII OpraHi3aili, BIAaCHUKU Oi3HECY, 1HBECTOPH
tomo [13, c. 151]. Cucremarn3oBaHO BHUMAJAKA HEOOXITHOCTI OIIIHKM BapTOCTI
HiIMPUEMCTBA MOXKHA MPEJCTABUTH TAKUM YHHOM (pHC. 2).

Bumnaaku He0OXiTHOCTI OIIHKHM BapTOCTI ITiIPHEMCTBA

( )
i/l Yac 1HBECTUIIIHOTO aHalli3y B MPOLECi MPUIHATTS PillIeHb PO TOUUIBHICTh 1HBECTYBaHHS KOUITIB y
TE YH iHIIE MiIPUEMCTBO, 30KPEMa, TIiJT Yac 3AiMCHEHHS OIepaIliid 3JIUTTS 1 MOTJTMHAHHS

. J/

4 )
mijg yac peoprasizaiii mignpremMcTBa (MeTa OLIHKK — BU3HA4YE€HHs 0a3M Ul CKJaJlaHHs OajaHcy, 110

nepenaeTbcs abo PO3MOJUISETHCS, @ TAKOXK JUISi BCTAHOBJIICHHS MPOTOPIiH OOMiHY KOpPIOpaTHBHUX

paB)

. J
( )
3a OaHKpyTcTBa ¥ JiKBijgamii mianpueMcrBa (OIHKA MPOBOAWTHCS 3 METON BU3HAYEHHSI BapTOCTI

JKBIJaniitHO MacH)
\. /
( )

y pa3i mpojaxy MiANPUEMCTBA SIK LITICHOO MaiHOBOTO KOMILUIEKCY (MeTa OIIHKH — BH3HA4YCHHS
peanbHOl LIHKU NPOAAXKy MaliHa)
. J/

4 N\
i/ 4ac 3acTaBy MaifHa i BU3HAYCHHS KPEJUTOCIPOMOXKHOCTI MiANMPUEMCTBA (METa OL[IHKYA — BU3HAYMTH

pealbHy BapTiCTh KPEAUTHOrO 3a0€3MeUeHH)
. J/

y NPOILIECi CaHALIHHOro ayNTY I1iJ] Yac BU3HAUCHHS CaHALIHHOT CLIPOMOXHOCTI (OIliHKa BApTOCTI MaiiHa
MIPOBO/IUTHCS 3 METOIO PO3PaXyHKY €(PEKTUBHOCTI CaHaIlil)

—>| i uyac mpuBaru3allii JAepKaBHUX IiJIPHUEMCTB (METOK OILIHKH € BHU3HAYEHHS IOYATKOBOI IIHH
MpoJaXy 00’ €KTa MPUBATHU3ALIIT)

Puc. 2. CucremaTusanisi BUnajakiB HeoOXiIHOCTi MpoBeIeHHsI OL[iIHKU BAPTOCTI

OizHecy
Iicepeno: cknadeno asmopamu na ocnosi [13, ¢. 113; 14, ¢. 437, 15, c. 152; 16, c. 31]

3a3HaynMo, MIO0 BapTICTh MIANPUEMCTBA HE 3aBXKAU JIOPIBHIOE PHHKOBIN
BapTOCTI HOro akTHBIB. BapTicTh MiANPUEMCTBA CTBOPIOETHCA Ta (HOPMYETHCA B
pesynbrati (QyHKIIOHYBaHHS Oi3HECy, SKWH, 31 CBOro OOKy, Moxe OyTu SK
MpUOYTKOBHUM, TaK 1 HE MPUHOCUTH JTOXI/I.

3rigHo 3 HamionanbamM ctanmapToM Ne 1 «3araibHi 3acaju OMiHKH MaiHOBHX
mpaBy», 00’ €KTH OIIHKK — II¢ MaliHO ¥ MalHOBI IpaBa, SKi MiJIATAIOTh OIIHIOBAHHIO
[9]. V cBiTOBIli MIpaKTHUIll iICHYE TPU TPAMUIIINHUX MiTXOIU A0 BU3HAYCHHS BaApPTOCTI
MIIIPUEMCTBA: BUTPATHUN (MaWHOBWII), AOXIAHUMH 1 MOPIBHSUIBHUNM, MEXaHI3M
3aCTOCYBaHHS KX CHCTEMHO MOJKHA MPEJCTAaBUTH TAaKUM YMHOM (puc. 3).
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[ maxoan 10 BUBHAYEHHS BAPTOCTI IIIAITIPUEMCTBA ]

v ¢

YUnHHUKH, siKi He00OXiZHO BpaxXoByBaTH y npoueci (popMyBaHHs BAPTOCTI MiANPHEMCTBA:
- TIOTINT, SIKMH BU3HAYAETHCS IIEpEeBaraMy ClOXKHBaviB;
- JOXim, SKAH MO)XKEe OTPHUMAaTH BJIACHUK 00’€KTa, IO 3aJIKUTh BiJ XapakTepy omnepamiiHol
JISUTBHOCTI ¥ MOXITUBOCTI OTPUMATH MPUOYTOK BiJl IPOAAXKy 00’ €KTa MiCIisi BAKOPUCTaHHS;
- yac OTPUMAaHH JJOXOJIB Ta HOro 3HAYSHHs JUIsl JOPMYBaHHS BApTOCTI IiIIPHEMCTBA;
- PU3HK, SIK BipOTiHICTh OTPUMAaHHS OUiKyBaHHX Yy MallOyTHbOMY JTOXOJIiB.

Burtpathuii (MaiinoBuii)
OIliIHKA BapTOCTI 00’€KTa, BHXOASYH 3 BAapTOCTI HOro
BIZITBOPEHHsI (3aMillICHHs) Y IiHAX Ha JaTy OIHKH 3
MOJAJILIIIMM KOPETYBaHHSAM Ha CyMy 3HOCY. ba3yeThbcs
Ha TPUHIMIAX KOPUCHOCTI 1 3aMiIICHHS.

HeT0JiKH

MeTon yncTHX aKTHBIB

Merton JikBinaniiiHoi BapTocTi

JoxiaHuii

NIPUITYCKAaE OLIIHKY BapTOCTi, BUXOJSIUU 3 MOXKJIMBOCTEH
00’eKkTa MPUHOCUTH AOXiA. ba3yeTbcs Ha 3acTocyBaHHI
OPUHLMUITB ~ OYIKYBaHHS 1 Haiie()eKTHBHIIIOr O
BUKOPUCTaHHS. BapTicTh 00’€KTa TPUPIBHIOETHCS 10
cyMapHoi BapTocTi MaiiOyTHIX JI0XOIB, OUiKyBaHHX Bij
HOro  BUKOpDUCTaHHS  HalWeQEKTHUBHIIINM  YHHOM,
BKJIFOUAIOYH JIOX1J] BiJ] MOXKITUBOTO IIPOJaXKy 00’ €KTa.

HeIOoJiKH

Meton yroa MeTtoa pMHKY KamiTaxy

Mertop ra;ay3eBux
KoedilieHTiB

IopiBHsANIbHMIT

3aCHOBAHUI Ha OLIHII BapTOCTi 00’€KTa, BUXOISYH 3
MOTOYHUX BapTOCTEH aHAIOrIYHHX 00’eKTiB. ba3yerbcs
Ha BpaxyBaHHI MPHUHIMIY 3aMIlICHHS 1 MPHUHIIHUIIIB,
IIOB’SI3aHHUX 13 PHHKOBHM CEepeNOBHIIEM; HPHITyCKae,
o Ccy0’€KTH PHHKY 3IIHCHIOIOTH Orepamii KymiBii-
POy 3aBsIKK iH(GOPMAIIT PO aHAJIOTI4HI omnepariii,
3aCTOCOBYIOUH ii IO OI[IHFOBAHOI'O 00’€KTA.

HeX0JiKH

Metoa npsaMoi KaniTaaizanii

MeTon THCKOHTYBaHHSI
TrPOLIOBUX MOTOKIB

Koméinauis Tpsox mixxonis
SIKIIO 00’ €KT, 110 OLIIHIOETHCSA, CKIIAMAETHCA 3 IEKIIBKOX
B3a€MO3B’13aHUX 00’€KTIB, OLIHKA SIKUX 3IIHCHIOETHCS
OKpEeMO.

BiJjoOpaka€ MUHYITYy BapTiCTh;
HE BPaXOBYeE MEPCIEKTUBH
PO3BUTKY IiIMPUEMCTBA B

MaiiOyTHEOMY;
HE BPaXOBYE PU3HKH.

MOXITUBICTB JIEKIJTBKOX HOPM
PUOYTKOBOCTI, IO YCKJIATHIOE
IPUHHSATTS PillleHb;
CKJIJIHICTh MPOrHO3yBaHHI
MaiOyTHIX JOXOIB 1 BUTpAT;
HE BPaXOBYE KOH IOHKTYpPY
PHHKY.

BA)KKHMH MOLIYK
MiAPUEMCTBA-aHAJIOTa;
Y pO3paxyHOK IIPUINMAEThCS
TIJIBKU PETPOCTIEKTHBHA
iHpopMarlist;
BUMarae BHECEHHs 0e3tiui
MOMNPaBOK 0 aHATI30BaHOT
iHpopMartii;

He Oepe 70 yBaru MailOyTHI
OYiKyBaHHS 1HBECTOPIB.

A 4

PE3YJIBTAT OLIHKN
HAOYTTS Pi3HUX 3HAYEHb BAPTOCTI

Puc. 3. MexaHi3M 3acTOCyBaHHS MiJIXO0iB 10 BUBHAYEHHS BapPTOCTI

niANpueEMCTBA
IDicepeno: cucmemamu3zoseano asmopamu Ha ocHogi [8, c. 104; 15, c. 151]

BiTun3HsHMM 3aKOHOJABCTBOM IIiJ 4Yac OI[IHIOBaHHS BapTOCTI
MIIIPUEMCTBA 3araJioM PEKOMEHJIOBAHO KepyBaTHUcsl 3akoHOM Ykpainu «IIpo omiHky
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MaiiHa, MaWHOBUX TMpaB Ta MpodeciiiHy OUIHOYHY JIIBHICTL B YKpaiH1»,
METOJMKOIO OIIIHKM BapTOCTI MalHa MiJ Yac MpUBaTU3allll, MOJOKEHHIMU
(HaLlOHAaTBHUMHU CTaHJAPTaAMH) €KCIEPTHOI OLIHKK, HOPMAaTUBHUMHU akTamMu PoHIY
JepXaBHOTO MaifHa W HEHOPMAaTUBHHMHU aKTaMH, SKi PEryjioloTh OILIHOYHY
nisutbHICTB [10, ¢. 241].

['onoBHUM KpuTEpieEM BapToCTi OyAb-SKOro 00’€KTa BJIACHOCTI € HOro
KOPHUCHICTh, TOMY OI3HEC Ma€ BapTiCTb y TOMY BHUIAJIKY, SKIIO BIH MOXe OyTu
KOPHCHUM peadbHOMy a00 TMOTEHIIHHOMY BIAacHHUKY. [HIIMMHU CIOBaMH, SKIIO
peasbHO € TUIATOCIPOMOKHHMM TMOMHUT Ha KOHKpPETHE MiAnpueMctBo (O13HEC), TO
MOXHa KOHCTaTyBaTH HasBHICTb HOro BapToCTi. Y TaKOMYy BHUIAJIKY KOPHUCHICTb
013HeCy (OKyCyeTbCA Ha MOro 3JaTHOCTI MPUHOCUTH JOXIJl Y KOHKPETHOMY MICII U
OpOTATOM TMEBHOTO TMEpioAy 1 4YuM Oulbllla KOPUCHICTh, THUM BHINA BEJIMYMHA
OI[IHOYHOI BapTOCTI1 MiAMPUEMCTBA.

Konkpetnsyemo, 110 mpoleaypa OIIHKH BapTOCTI MiANMPUEMCTBA €
MiAMOPSIIKOBAHOKO 3aKOHONABCTBY VYKpaiHM ¥ chopsMoBaHa Ha PO3B’sI3aHHS
KOHKPETHOTO 3aBJaHHS.

O0’exkTBHA Ta SIKICHA PUHKOBA OIlIHKA ITIPUEMCTBA XapaKTEpH3ye HE
IpoCcTO #Oro MaiHO, a OIlIHIE HWOro OpraHi3aliiiHO-€eKOHOMIYHMM IMIIDK —
TIOJIOXKEHHS TIANMPUEMCTBA HA PUHKY, PU3HMKH, PiBeHb KOHKypeHiii. OTxe, OIiHKa
PUHKOBOI BapTOCTI OYyIb-AKOTO (PYHKI[IOHYIOHOTrO MiJNPUEMCTBA BU3HAYAETHCS 3
MO3HIIIT TTOTOYHOI OIIHKK OYiKYBaHOTO JAMCKOHTOBAHOTO TPOIIOBOTO TOTOKY, TOOTO
BiJI0Opakae MOTPIOHY iHBECTOPY HOPMY MPUOYTKY.

CrymiHb JIKBIIHOCTI aKTUBIB (MaiiHa) MIAMPUEMCTBA 3HAYHO OIOCEPEIKOBYE
Ta BIUIMBa€ Ha ¢GoOpMyBaHHS #oro BapTrocTi. TakoX BU3HAuU€HAa BapTICTh
OiAMPUEMCTBA HAJ3BUYAHO 3aJ€KHAa BiJl CHUTYallHHOrO BIUIUBY OyAb-SKHX
oOMeXeHb, IHCTUTYI[IHHUX 1 PUHKOBUX 3MIH Ha KOHKpeTHUH Oi3Hec abo cdepy
nismpHOCTI.  Hampukian, skmo JepkaBa oOOMeXye IIIHM Ha  TPOAYKIIIIO
HiAIPUEMCTBA, TO BapTICTh TaKOro Oi3Hecy Oynae HUXK4Ya, HDK y pa3i BiICYTHOCTI
TaKUX 0OMEKEHb.

[TnaToCIpOMOXKHICT, ~ MOTEHIIMHUX  1HBECTOPIB, MOJKJIUBOCTI  3aJIyYUTH
JOJATKOBUN KammiTan Ha (PiHAHCOBOMY PHHKY, 3arajlbHOCGKOHOMIYHA CHTYyallisl B
KpaiHi BIUIMBaIOTh HAa PUHKOBHM TMOMMUT Ha KOHKPETHE MiANpHEMCTBO. HasBHICTH
ANMBTEPHATUBHUX MOJKJIMBOCTEH IJIsi 1HBECTHIlIH, 31 CBOTO OOKY, MOXE HETaTUBHO
BiloOpa)kaTHCs Ha ITOIHUTI.

dopMynu pO3paxyHKy BapTOCTI KamiTalxy cy0’€KTa TOCTOJapIOBaHHS 3a
JOX1JTHOTO IIXOAY:

1) 3a MeTogOM IpsSIMOT KaItiTaIi3alii 10Xo1y:
V=I/R, 1)
ne | — urctuii onepamiitHuil T0Xi1 mANpUEMCTBA;
R — cTaBka kamitamizarii;
2) 32 METOJIOM JMICKOHTYBaHHS IPOIIOBUX ITOTOKIB:

B=TTI/ (r-q), (2)

ne I'TI — rpomoBuii moTiK;
I — cTaBKa KamiTaJji3alii;
( — O4iKyBaH1 TEMIIU 3pOCTaHHSI TPOIIOBOTO MOTOKY.
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BukopucToByroun BH3HAaU€HI TEOPETUKO-METOJIMYHI MiIXOAH, MU OOUYUCIHIH
BapTICTh KaliTally CUIbChbKOrocmnogapcbkoro mianpueMctsa — @I «Bip»,
c. Maitnan-Yanenscbkuii Binauipkoro paiiony BiHHuIbKO1 001acTi, sike 3aliMa€eThCs
BUPOILYBaHHSAM CUIbCHKOTOCIOIaPChKOI MPOAYKIIIT Ta 11 MPOJaKEM.

PesynbTaT  mpoBeleHMX ~ HAaMU  OOYMCJIEHb  OI[IHIOBaHHS  BapTOCTi
nianpuemctBa O «SABip» BigoOpakeHo B Tad. 2.

Tabnuys 2
Ouinka Baprocti miznpuemcrea @I «SABip» y 2019-2021 pp.
3a METOA0M KamiTaji3auii 10XoAiB
Poxu Bigxunenns
2021 p. no
ITokazHuk 2019 2020 2021 2019 p., +-
HerTo — minxin
Uuctuii npudyTOK, TUC. TPH. 191 143 101 -90
BapricTp BacHoro xamiraiy, THC.TPH. 74 63 54 -20
BapTicTh miaAnpueMcTBa HETTO, THC. TPH. 2581 2269 1870 -711
bpyrro — miaxin
diHaHCOBI BUTpATH, THC. T'PH. 49 52 10 -39
le/l6y1“OKu)10 CILIATH BUTPAT Ha 240 193 111 -129
MO3MKOBHI KaIliTall, THC. IPH.
WACC 0,083 0,090 0,071 -0,012
KopoTKOCTpOKOBI Ta IOBrOCTPOKOBI 12 29 o4 12
0Opru, THUC. TPH.
BapTicTh mianpuemMcTBa OpyTTO, THC. TPH. 2787 1974 1588 -1199

IDicepeno: pospaxosano asmopamu Ha 0cHO8I (hinancosoi 3simunocmi @I «Asip»

SIk oueBHIHO 3 PO3paxyHKIB, BApTICTh OJHOTO M TOTO X MIANPUEMCTBA 3a
PI3HUMH TEOPETUKO-METOJIMYHUMHU MITXO0JIaMHU BIAPI3HAEThCS. MU BBakaeMo, IO
Taka BIIMIHHICTh TOSICHIOETHCS, HacaMIiepea, TUM, IO 3a 0a3y OIIHIOBAaHHS B3ATO
pI3HI TIOKa3HWUKH, a caMme: YHCTUH OmepariiHui J0Xig — Yy MeToAl NpsIMoi
KarmiTanizaiii, akTuBd ¥ 3000B’sI3aHHS MIINPUEMCTBA — Y METOA1 YUCTUX aKTHUBIB.
BogHowac  MokeMoO — CTBep/UKyBaTH, IO  OOMJIBa  3aCTOCOBaHI  METOJH
IIPOJICMOHCTPYBAJIM ~ CIIaJIaf04y TEHACHINIO IMOJ0 BapTOCTI  JOCHIIKYBaHOTO
mignpuemcta y 2019-2021 pokax. Taka cuTyalliss cupudruHEHa 3HUKEHHIM 00CATY
aKTHUBIB MPOTATOM JIOCIIKYBAaHOTO TEPIOAY, @ TAKOK CYTTEBUM 3HIDKCHHSIM 00CATY
omnepariiitnoro goxoay (3 2108 tuc. rpa 'y 2019 porti 1o 1235 tuc. rpu y 2021 pori).

Tax camo Ha BapTicTh OyAb-IKOTO 00’ €KTY BILTUBAE CITIBBITHOIICHHS MOMUTY ¢
MPOIO3HUIlii. SIKIIO MOMUT TMEPEeBUIIYE MPOMO3MINII0, TO MOKYMI[l TOTOBI IUIATUTH
MaKCUMaJIbHY I1iHYy. BepxHs Mexa I[iHU MOMUTY BU3HAYAETHCA MMOTOYHOIO BaPTICTIO
MalOyTHIX NpUOYTKIB, SKI MOXKE OTPUMATH BJIACHUK BiJ BOJOMIHHS IUM
mignpueMcTBoM. OCOONHMBO 1€ XapakTEpPHO ISl Taly3ed, y SKUX MPOTO3UILiS
oOMekeHa MPUPOTHUMHU MOKITUBOCTSIMU.

BucnoBku. «BapTicTh miampueEMCTBa» HEKOPEKTHO TPAKTYBATH SK TMEBHUI
PO3PaxXyHKOBUW TOKA3HUK, IO XapaKTEpU3ye HOro TPOIIOBY BEIMYMHY, SKa
ANTOPUTMI30BAHO BHW3HA4YCHA 3a JOMOMOTOI0 TMEBHUX METOAMK. BcTraHoBIEHO, M0
«BAPTICTh MIAMPUEMCTBA» — II€ PO3PAXYHKOBHM BHMIPHHK KOPHUCHOCTI (I[IHHOCTI)
Oi3HEeC-OMHHUII, SKUH BU3HAYAETHCS SK OYIKYBaHHS MaWOYTHIX J0XOJiB Ta/abo Ha
OCHOBI JIIOYMX AaKTHUBIB MIANPUEMCTBA HA TMEBHY JaTy 3 ypaXyBaHHSIM

aJbTEPHATUBHOIO BUKOPUCTAHHS aKTUBIB. BapTiCcTh MiANpPUEMCTBA € IHTETPAIbLHUM
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€KOHOMIYHHMM  TOKa3HUKOM MOro JISUIBHOCTI, Yy SKOMY  BiIOOpakaeThCs
pPETPOCHEKTHBA, TOTOYHUN CTaH 1 EPCIEKTUBH PO3BUTKY O13HECY.

CknagHICTh Y PO3yMIHHI BapTOCTI MIIMPUEMCTBA MOJISATa€E y BUBHAYCHHI YMOB 1
napameTpiB, SKI XapaKTepHU3yIOTh ii BEIMYHMHY. 3 TEOPETHYHOI TOYKH 30py, L€
O3Ha4Ya€ HEOOXIJAHICTh BCTAHOBJIEHHS CTPYKTYpHUX (aKTOpiB, sIKi BigoOpa)karoTh
CYTHICTh «BapTICTh MIANPUEMCTBA» K €KOHOMIYHOI KaTeropii, BU3BHAUYECHHS IXHbOT'O
B3a€MO3B’ 13Ky ! BIUIMBY Ha 11 BEJIMYUHY.

3a pesynabTaTaMu BHU3HA4YeHHS OIIHKM Baptocti PI' «SBip» pizHUMHU
METOJaMU, MOXEMO 3pOOUTH BUCHOBOK IPO JesAKl pO301KHOCTI y pe3yibTaTax uepes
BUKOPHUCTaHHS PO30LKHMX MOKA3HMKIB IMiJ 4ac 0OpaxyHKy MOKa3HUKA. Sk mokaszanu
Halll pO3paxyHKH, AOLUUIBHUM € 3aCTOCYBaHHS JABOX ajJbTEPHATUBHUX MIAXOIIB JUJIS
OTPUMAaHHs JIOCTOBIpHUX AaHUX. BonHodac, Ha Hall MOTJIsAA, 3aCTOCYBAHHS KUTbKOX
METOJIUK JIaCTh 3MOT'y OOYHMCIMTH CEpEIHI0 BapTICTh Kamitany i Oulbliol
HNOPIBHSHHOCT1 PE3y/IbTaTiB OL[IHIOBAaHHS BapTOCTI MiMPUEMCTBA.

OTxe, OIlIHKAa BapTOCTI MIJNPUEMCTBA HEMOKJIMBA 0€3 BU3HAUEHHS YMHHUKIB,
AK1 320e3MeuyIoTh 1i CTBOPEHHS 1 MPUHOCATH AOX1A Horo akiioHepaM. BunineHus
YUHHUKIB (OPMYBaHHS BapTOCTI HEOOXiAHE NPUHAMMHI g 3’SCyBaHHS IXHBOT
HiANOPSIAKOBAHOCTI, CIPSMOBAHOCTI Jii Ta CWJIM BIUIMBY Ha BapTICTh 13 METOIO
OPUMHSTTS YIPaBIIHCHKUX PIIIEHb, OPIEHTOBAHUX HA 11 3pOCTaHHS.
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HAITPAMHA ooyenm Kagheopu oyxzanmepcvKo2o 001iKy
BJIOCKOHAJIEHHSA

YIIPABJIIHCBKOI'O BYPKO K.B.,
OBJIIKY B cmapuiuil 6uK1aoay
BKIJIBHUITBI Kagheopu dyxeanmepcouKko2o 00.1iKy,

Binnuyvkuii nayionanvHuil azpapuuii yHieepcumem
(m. Binnuuys)

Hoei ¢opmu 2ocnooaprosanns ma 3pocmaroui  ingpopmayitivi nompedu meneddxicepie
nionpuemMcmes nioGUWYIOMb POJb  THCMPYMEHMAPI0 YIAPABIIHCbKO20 001Ky 051 3a0e3neueHHs.
npoyecy NPULHAMMSA YHPAGIIHCbKUX piuieHsb. Edexmusnicms 6nposaddicenusi YnpasiiHCbKO20
001Ky Ha nionpuemcmeax YKpaiHu 3HAYHO 3aneHCUmv 8i0 2any3e6ux i MexHOJN02ITYHUX
ocobnueocmeti UPOOHUYUOL DiSLTbHOCHII.

YV cmammi nposedeno amaniz cywacnozo cmamy po3eumxy 00icitbHuymea. Bemamnosneno,
wo Ykpaina nozuyionye cebe 8 MINCHAPOOHOMY CHIBMOBAPUCMB] K NOMYICHUU SUPOOHUK 1
excnopmep medy. Bupobnuymeo npooykyii 30ilicHOIOmMb Y0’ ’€Kmu  20Cno0apiO8aHHs PI3HUX
opeanizayitino-npasosux ¢opm. bBionociuni enracmusocmi 60cin  060YMOBIIOIOMb  MEXHON02TI0
BUPOOHUYMBA  PIZHOMAHIMHOI NPOOYKYIi ma 3HAuUHy KilbKicmb 00 ’ckmie 001iky. OcHo8Ha
NPOOYKYis 8UPOONAIOMBCA 3d KOPOMKULL NPOMIJNCOK 4acy U NpuOamua 00 CHOMCUBAHHA OO 00
noodanvuioi nepepobru. /{na 3abe3neuenHs AKOCMI NPOOYKYil OONCIIbHUYMBA HA PUHKY U
niosUWeHHs il  KOHKYPEHMOCHPOMOJICHOCMI  8AXCIUBO GUSHAYUMU NPIOPUMEMH]  HANPSAMKU
B00CKOHANIEHHSL YRPABIIHCHKO20 0OJIIKY 8 cucmemi MemoouuHo2o i iHghopmayiinoeo 3abe3nedenis
VAPAGAIHHA 2ANY3310. 3a pe3yibmamamu npo8edeH020 OO0CHIONCEHHS! BUSHAYEHO BIOMIHHI O3HAKU
VNPABNIHCHbK020 00NIKY Ul 3a80aHHsA, AKI 6IH eupiuye y 00dcinbnuymsi. Bemanosneno ¢gpaxmopu
BNAUBY HA Opeanizayito ynpaeiincvkozo o00aiky. Cghopmosano asmopcvke OaueHHs HANPIAMI6
VOOCKOHANIeHHSI  YNPABAIHCbKO20 00Ky Ol 3A0080NeHHs nompeb YAPAaeiiHHA HA PI3HUX
DIBHAX.

Jlosedeno HeobxiOHicmb po3uuperts 00 €kmie YnpasiiHcbKko2o 00Ky Ul 3MIHU ni0X00i8 00
o0niKy eumpam 1 KanbKynosamwHs cobisapmocmi npooykyii 00uxcinbHuymea. OOTpyHmMOo8aHo
HeoOXIOHIcmb 30TUCHEeHHs1 00NIKY 8UMpam 3a OCHOGHUMU NPOYeCamMu Ul GU3HAYEHO DAXYHKU OJisl
iXHbO2O 00NIKY. 3anponoHo8aHo pozwUpeHull nepenik GUPOOHUYUX cmameu eumpam -y
O0xcinbHUYMBI Ha cmadii nepeuHHo20 GUPOOHUYMEA NpoOYKyii. Buznaueno cknad eumpam Ha

3abe3neuents AKocmi npooyKyii 60XHCIIbHUYMEA.
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