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B cyyacHuMX yMOBax pHUHKOBOi €KOHOMIKM TOJIOBHOIO METOIO (hiHaHCOBOT
JUSUTBHOCTI MiAIPUEMCTB € 3a0e3MeUeHHsT MaKkcuMi3alli Jo0poOyTy ii BIACHUKIB,
SIKE BUPAXKAEThCS B MaKCHMi3allii pUHKOBOI BapTOCTI aKTHBiB. HeBiAMOBIAHICTH
JAaHUX TIPO BapTICTh AaKTHBIB YKPAaiHCBKUX MIAIPHUEMCTB MIKHApOIHUMH
CTaHJApTaMH TIEPEIIKO/KAE 3aTyICHHIO IHO3EMHHX IHBECTHIIH B peaJbHHI
CEKTOp €KOHOMIKH, JOCTYIy YKPailHCHKHX €KOHOMIYHHX arcHTiB Ha MDXHapOIHi
PHHKH KaIliTaly, PO3BUTKY (DiHAHCOBOT CHCTEMH Ta eKOHOMIYHOTO 3pOCTaHHS.

Takum 4YHHOM, Ha CydacHOMY eTami HeoOximHe 3abe3redeHHs
KOHKYPEHTOCIIPOMOKHOCTI YKPaiHChbKHX MiJANPUEMCTB HA MIXXHAPOJHHUX PUHKaX €
MIPUBEICHHS] METO/IB OLIIHKY BapTOCT] aKTHBIB J0 €AWHUX MPABHUIL.

OnHUM 13 BOXXJIMBUX 3aBJaHb € GOPMYBaHHS CIIPaBEAIUBOI OLIIHKU BaAPTOCTI
AKTHUBIB, 110 POOUTH BIUIMB Ha COOIBApPTICTh MPOIYKINI i B LITOMY Ha PO3BUTOK
mianpueMcTa. [Ipu 11bOMY, TOJIOBHUM YHWHHHUKOM (OpPMYyBaHHS aKTHBIB € IX
BapTICTh.

®opMyBaHHA BapTOCTI aKTHBY AOIUIFHO PO3TIIANATH Y BIATIOBIAHOCTI 1O
cTaniif JKATTEBOTO LUKy opraHizamii (puc. 1)
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Pucynok 1 — ®opmyBaHHS BapTOCTi aKTUBY Ha €Talax )XHUTTEBOTO LIUKITY



BapricTe akTHBIB BIUIMBaE Ha pe3yabTaTH (HiHAHCOBOI JisSTTBHOCTI
MATPHEMCTB, PO3MIpH aMOPTH3ALIMHUX BilpaxyBaHb, COOIBapTICTH BHUPOOICHOL
NpOXYyKLii, 3araJibHUH piBeHb BHUTPAT Ha MIANPHEMCTBI, LIHOYTBOPEHHS
BUpOoOIeHOT MpoayKLii, BUOIp mKepen (iHaHCyBaHHS.

Ha ocHoBi aHamizy MeTOAiB BU3HAYCHHS CIPaBEUIMBOI BapTOCTI aKTHBIB,
HaMH{ 3alpONOHOBAHO BHKOPHUCTOBYBaTH METOJ IUCKOHTYBaHHS. OCKUIBKH, NpU
HOro 3acCTOCYBaHHI BPaxOBYETHCS KOPHUCHICTh aKTHBY 3 TOYKH 30py MaiOyTHIX
€KOHOMIYHMX BHIOJ, IIOB’S3aHMX 3 BOJIOMIHHAM LIMM aKTHBOM, a TaKOX,
JQUCKOHTOBAHA BAPTICTh MEHII CXIJIbHA IO KOJMBaHb PHHKOBOI KOH FOHKTYpH [2].

Pasom 3 TuM, gaHM METO Ma€ IEBHI HEMOJIKH, OAHHUM 3 IKHX € CKIagHICTh
00paxyHKy CTaBKM JUCKOHTyBaHHs. Hamu mpoaHani3oBaHi METOIM KyMYJISTUBHOI
MoOYZOBH Ta IMiACYyMOBYBaHHS 3a JIONIOMOTOI0 OE3pU3MKOBOT CTAaBKH 1 IOMIPAaBOK HA
PU3HK.

BcranoBieHo, 1110 HaWOUIBII MPUAATHAM AJIsl YMOB YKPaiHCHKOT €KOHOMIKH
€ MEeToJl KyMYJSTHBHOI MOOYJOBH CTaBKH JIUCKOHTYBaHHS. POo3paxyHOK CTaBKU
JMCKOHTYBAHHS KyMYJISITHBHUM METOJIOM 3JIIHICHIOETCS 32 (OPMYJIOH0:

R=R +YR,. @

n=1

ne Ry - Oe3pusmkoBa craBka npuOyTKOBOCTi; R, - creum¢piuni pusmkwy,
BJIACTHBI IaHOMY aKTHBY.

Ha npaktuni mnpu BH3HA4YeHHI O€3pH3MKOBOI CTaBKH, SIK MPaBHUIIO,
OpIEHTYIOTbCS Ha I[iHHI Namepu, eMiToBaHi ypsjaoM Ykpainu. [locTOBipHiCTH
PO3paxyHKIB NMPH BUKOPHUCTAHHI KyMYJISTUBHOIO METOY 3aJICXKHTh BiJl TOUYHOCTI
OLIIHKH PHU3HKIB, BIIACTUBMX KOHKPETHOMY aKTHBY.

B aHanmiTHYHMX LUIAX 0 MOTOYHOI BapTOCTI HEOOXIIHO IPUBOJHMTH BCi
¢diHaHCOBI BKIaACHHS, Ie0ITOPCHKY 3a00OproBaHICTh, IOXIJHI BKIQJCHHSI B
MaTepiaNbHI IIIHHOCTI, HEMaTepialbHi aKTHBH, YaCTHHA 3amaciB i OCHOBHHX
3ac00iB, MOXIIMBA peali3alis SKAX HE MOPYIIUTh BUPOOHUYMH IMKI OpTaHi3allii.
Jiis mporo GpopMyiry po3paxyHKy IOTOYHOT BApTOCTi aKTUBIB B MIJIOMY HEOOXiTHO
YTOUYHIOBAaTH 200 MOJU(DIKYyBaTH Il KOXXHOTO KOHKPETHOTO aKTHBY.
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