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3apyb6eeBa H.B. Biausinne n3MeHeHusi CTPYKTYPbI 0ajlaHCa HA PHIHOYHYIO CTOMMOCTh
npeanpusiTua. B cratbe paccMOTpeHbl OCOOCHHOCTH BIIMSHHS YIPABICHUYECKUX PEHICHUH Ha
9JIEMEHTHI CTPYKTyphl 0OallaHca W KakK CIIEACTBUE, W3MEHEHHs €ro pPHIHOYHOH CTOMMOCTHU
npeanpusTis. BbleneHo W pacCUUTaHO MHOXKUTENb M3MEHEHHUS SKOHOMHYECKOH n00aBIeHHON
CTOMMOCTH U TMPEUIOKEHO €ro WCIOJb30BaHUEe I OIECHKH J(PQPEKTUBHOCTH BHEIPEHUS
yIpaBJIEHYECKUX MEPONIPpUATHIL. BbIIeIeHO U pacCUMTaHO MHOXKHUTEb

3apyoeeea H. B. BnumB 3MiHM CTPYKTypH O0ajaHcy Ha PHHKOBY BapTicTh
HiANpUEMCTBA. Y CTAaTTi PO3IJSTHYTO OCOOJIMBOCTI BIUIMBY YNPABIIHCHKUX PILICHb HA €EMEHTH
CTpYKTypu OamaHCy Ta 3MiHa HOTro PHHKOBOI BapTOCTI B HACHiIOK LBOro. BimokpemieHo Ta
pO3paxoBaHO MHOXHHMK 3MIHHM €KOHOMIYHOi JIOJJaHOi BapTOCTI Ta 3alpolOHOBaHO HOTo
BUKOPUCTAHHSA JJIs1 OLIHKU €(PEKTUBHOCTI BIPOBA/PKEHHS YIIPABIIHCHKUX 3aXO0/IB.

Zarubeeva N.V. Effects of changes of financial statement structure on the market value
of a business. The article is concerned with the effects of management decisions on the elements of
the financial statement structure and consequent changes in the market value of a business. The
change factor of the economic added value was found and calculated and suggested for assessment
of efficiency of implementation of managerial efforts.

IMocranoBka mnpodiaemu. Jlns 3amad  ontumizamii moBeminku (ipMH B yMOBax
HEBU3HAYEHOCTI BAXIIMBY pOJIb BIAirpa€ BCTAHOBIEHHS KPUTEPII0 ONTHUMAIBHOCTI. Takum
KpUTEpieEM MOXe OyTH JOCATHEHHS OCHOBHOI MeTH (DYHKI[IOHYBaHHS MPUBATHOTO IMiIPUEMCTBA —
30iIbIICHHS AO0OpOOYyTy HOro BIIACHUKIB, SIKa peai3yeThcsl Yepe3 3pOCTaHHS PUHKOBOI BapTOCTI.
BukopuctanHs 3MiHM PUHKOBOi BapTOCTI JJIS OIIHKM YHPAaBIIHCHKHX PIIIEHb IOAO JUKEpel
3aJy4eHHs KOIUTIB Ta CTPYKTYpU iX BHUKOPHUCTAHHS € BAXKJIMBHM HANpSIMOM EKOHOMIYHHX
JOCITiIKEHb.

AHani3 ocTaHHiX AocaizkeHb Ta nyOJikaniid. Ilinxin, sxuwil TpyHTYeThCS Ha OIIHII
BIUIMBY 3aXOJIB Ha 3MiHy PHHKOBOi BapTOCTI MiANPHEMCTBA, JiCTaB Ha3By VB-MeHEIKMEHTY
(Value Based Management). ®dyHnameHTanpHi Tpaini MIOAO BAaPTICHOTO MiAXOMY OLIHKH

YIPaBIIHCHKUX PillIeHb MPEACTaBICHI 3aKOPJOHHUMH Ta BITYM3HSHUMH HayKOBLsSIMH, a came P.D.



Kemmi, T. Kommepom, T. Koymmengom, C. Maiiepcom, M. Mimnepom, @. Mopinbsai, A.l.
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Merta cratTi. Po3poOka MexaHi3My OIIIHKH BiJXWJICHHS PUHKOBOI BapTOCTI MPOMHUCIOBOTO
HiANPUEMCTBA y 3B’S3KY 31 3MIHOIO CTPYKTYpPH JDKEpeN 3ajydeHHs KOINTIB Ta BKJIQJCHHS iX B
aKTHUBH.

Bukiaagennsi ocHoBHoro marepiamy. 200 pokiB JOCHIKEHb B IIAPHHI EKOHOMIKH Ta
¢iHaHCIB BKA3yIOTh Ha T€, IO COLIANBHUN JOOPOOYT MaKCUMI3YETbCs KOJIM BCl (pipMU B €KOHOMIII
NparHyTh MaKCHMIi3yBaTH BIIACHY PHHKOBY BapTicTh. Lleil BHCHOBOK He € aOCOIOTHUM, OCOOIMBO B
yMoBax MoHonodii. [IpoTte, He3BaXkarounM Ha PI3HOMAHITTS TN, JOCATHEHHS SIKUX € KpHUTEpieM
OPUNAHATTS pPIlIEHh MEHEKEepiB, MaKCHMi3allis BapTOCTI € JOCUTh BAXIUBUM IOKAa3HUKOM,
OCKUTBKY HAMOIIBIIIOK MIpOIO CIIPHSIE MAKCHMI3allil CycHiapHOTO 100po0yTy [1].

3BakarouM Ha 1ie, chepa IHTEpeciB B ymnpaBiliHHI (iHAHCAMU HiANPHEMCTBA MEepecyHyacs
HanpukiHi XX cTopivyds A0 YIpaBIiHHS PHHKOBOI BapTIiCcTiO. Lle MOB’s3aHO 3 THM, 110 BJIACHUK,
SKHH 3alliKaBJICHUN B YCHIIIHOMY (DYHKIIIOHYBaHHI MiATNPHEMCTBA Y TOBIOCTPOKOBIH MEPCIIEKTHBI
YaCTUHY CTBOPEHOI BapTOCTI HE BUIyYa€ Y BUIJIAAI JUBIACHIIB, a 3aJHIIA€ B OOIrY IMiIPUEMCTBA.
Taxi mii Jar0Th 3MOTY 30UIBIIUTH WOTO BapTICTh, ajieé HE 000B’SI3KOBO MPHU3BOJATH A0 301TbIICHHS
npuOyTKy. 3aKOpAOHHI HAYKOBI pO3POOMIM HMU3KY MOJENEH, 3a JOMOMOTOI0 SIKUX OI[IHIOETHCS
PUHKOBA BapTicTh MiAmpueMcTBa. € cnpoOu afganTyBaTd Li MOJENI 0 BITYM3HSHUX YMOB, aje
HEpO3BUHYTUH  (QOHAOBUH pUHOK, OOMEXeHiCTh iHQopmanii Ta crneuudiyHi  yMOBHU
rOCIOJIapIOBAHHS MaiKe He 1M JI0 ChOT'0 Yacy BUCOKHX Pe3yJIbTaTiB.

0.0. TepemieHKO B CBOIX IpalsiX HA3WBAE HACTYITHI BUMAKH, Y IKUX BUHUKAE HEOOX1THICTb
OLIIHKMA BAapTOCTI MiANPHEMCTBA: MiJ Yac iHBECTULIHHOIO aHAMI3y Yy XOAl NPUHHSATTS pillleHb PO
JOLUTBHICTh 1HBECTYBaHHS KOILTIB; y XOJ1 peopraHizamii miANpueMCTBa; y pa3i OaHKpYTCTBa Ta
JKBiAALil; y pasi npojaxy MiAMPUEMCTBA SIK IIUTICHOTO MAaifHOBOTO KOMIUICKCY; y pa3i 3acTaBH
MaiiHa Ta MpU BU3HAYEHI KPETUTOCIPOMOXKHOCTI; y TMPOLECi CaHAIIHHOTO ayJUTy Ta BHU3HAYEHI
CaHaLI{HOI CIIPOMO’KHOCTI; MiJ] Yac MpHUBATHU3aLii Jep)KaBHUX MmignpueMcts [2]. BBakaemo mio €
MiJICTAaBM BUKOPUCTAHHS BUINE3a3HAUYCHOTO MMOKA3HUKA 1 /ISl OILIHKH yMPABIIHCHKUX PIIIEHb MO0
JDKEpeT 3aiTy4eHHsI KOIITIB B JAisUTbHICTD MiANPUEMCTBA Ta HANPSAMIB 1X BUKOPHUCTAHHS.

3apa3 icHye TpU METOJMYHUX MiIXOAY 10 OLIHIOBAHHS PUHKOBOI BAPTOCTI MiANPHUEMCTBA —
BUTpPAaTHUI (MalfHOBUI), TOXIAHUN Ta PUHKOBUI (MOpiBHsIbHMI). KOXKEH 3 HUX Mae CBOi mepeBaru
Ta HEIOJIIKH, KpPIM TOTO BUOIp TOTO YM iHIIOTO MiAXOAY 3aJIe)KUTh Bi HAsABHOCTI iHQOpMarii Ta
METH OIIHIOBaHHS BapToCTi. BBakaemo, 10 AN NPUHHATTS YHPABIIHCHKHX PIIIEHb JOMIIBHO
3aCTOCOBYBATH came JOXIMHUU miaxin. OCHOBHI METOMAM, SIKU JIO HOTO BIJHOCSATHCS: €KOHOMIYHA
nonana Bapticte (EVA); puHkoBa nomana BapTicte (MVA); MeTOA NMCKOHTYBaHHS T'POIIOBHX

notokiB (DCF); monens Enpancy-bemna-Onbcony (EBQO); meros aHamily T0JATKOBOI BapTOCTi



BrnacHoro kamitany (SVA); Momens ympaBIiHHS JOXIJHOCTI T'POIIOBOTO IMOTOKY BiJ 1HBECTHIIIM
(CFROI); BinpHM# rpomoBuii noTik mnignpuemctsa (FCF); TpomoOBHHA MOTIK, JOCTYMHHUN
BIIACHUKAM ITCIIsI pO3paxyHKiB 3a O0proBumu 30008’ s3aHHsAMU (FCFE); KOHIENIS €KOHOMIYHOT
mapxu (EM); monens peanbaux oniioHiB bieky-1loynsa (OPT) ta iH.

MeToau OLiHKH PUHKOBOT BapTOCTI MiANPHEMCTBA CYTTEBO BiAPI3HAIOTHCS OJUH BiJl OJTHOTO
SK 3a IMOKa3HUKAaMH, SKi BHUKOPHCTOBYIOTHCS IJIsl OI[IHKH, TaK 1 3a pe3yJbTaTaMH, SIKI MOXHa
onepxatu. Jleski 3 HIX HEMOXIJIMBO 3aCTOCOBYBATH JJIS MIAMPUEMCTB, aKIlii IKUX HE 00epTal0ThCs
Ha BiIbHOMY pHHKY IiHHMX mamnepiB (SVA, EBO, OPT). CratuuHi METOAM HE BPaxXOBYIOThb
3MIHIOBaHHSI 30BHIIIHIX Ta BHYTpimHIX yMmoB ¢(yHkuionyBanns (DCF, FCF, FCFE). Oxpemi
METOJIM TOTPEOYIOTh 3aCTOCYBAHHS BEITUKOT KITbKOCTI KoedirienTiB s kopuryBanus (EVA, OPT).
Jlesiki HayKOBIIi Ta MPAKTHKH HABITh MPOMOHYIOTH BUKOPUCTOBYBATHU Pi3HI METOAM OJHOYACHO.

Ha ocHOBI TOCTiIPKEHHS CKIIQI0BUX, SIKI BAKOPHCTOBYIOTHCS JJIS1 OLIHKA PHHKOBOI BapTOCTI
HiANPUEMCTBA HA OCHOBI JIOX1IHOTO MiJXO0/Y, € MiJACTaBU BBAXKATH, 1110 JDKEPEIIa 3aTy4eHHs KOIITIB
Ta CTPYKTypa AaKkTHBIB, B SIKIi BOHM BKJaJEHI CyTT€BO BIUIMBAIOTh Ha PHUHKOBY BapTiCThb
nianpueMctBa. CTpyKTypa JDKepen KOIUTIB Ta HAamlpsAMHU iX BKJIAJCHHS BigoOpaxxeHi B OanaHci
nianpueMcTBa. BBaxkaemo, 1110 MOYKHA JOCHITUTH BIUIMB CTPYKTYpHU OallaHCy Ha pUHKOBY BapTiCTb
mianpueMcTBa. BpaxoByrouum HasBHICTH iH(OpMAIii HaMH 3alpollOHOBAHO, JUIS  IOTO
BUKOPHCTOBYBATH MOKa3HHUK 3MiHH €KOHOMIYHOT 1o/1aHOi BapTocTi (EVA).

Bynp ske ympaBimiHCbKE PIlIEHHS CYNPOBOKYETHCS 3MIHOIO CTPYKTypu OajaHcy, Iie
BIUIMBA€ HAa PUHKOBY BApTICTh MiANPHEMCTBA Ta MPU3BOAMTH 10 ii 3MiHH. TakuM YMHOM MOXKHA

JOCIITUTH BIUIMB YIPABIIHCHKOTO PILICHHSI HA PUHKOBY BapTicTh (puc.l).

VYnpasiiHcbke 3MiHa €JIEMEHTIB CTPYKTYpH 3MiHa 101aH01 EKOHOMIYHOT
. —> .
pileHns Ganancy (dx, diign, dox) BapTocTi (AEVA)

Puc.1. BruiuB ynpaBniHChKUX pillieHb Ha 3MiHYy EVA
Enementramu cTpykTypu OanaHcy, SIKi 3MIHIOIOTbCS B PE3yJIbTaTi MPUHHATTS PILICHHS I
aKTHBIB: MMTOMAa Bara KOUITIB, SIKI MPUIMAIOTh y4acTh B ONEpalliifHId MisJIBHOCTI MiANPHEMCTBA
(dop); mutoma Bara ¢iHancoBux iHBectuuii (1 — doy). HAns mKepen KOMITIB: MUTOMa Bara
MO3UKOBUX KOIITIB (djx); MATOMA Bara BiacHUX KomTiB (1 — dpx); mATOMa Bara MO3MKOBUX
IUIATHUX KOMITIB (dfikn,) (TA0OM.1).
JlomaHa eKOHOMIYHA BapTICTh pO3pPaxoByeThes 3a hopmyoro (1).

EVA =IC(ROIC-WACC) = NOPAT - IC-WACC
(1)

ne IC — iHBeCTOBaHUI KamiTal;
ROIC — penTabenbHICTh iIHBECTOBAHOTO KaIliTaly;

WACC — cepeqHbO3BaXKEHI BUTPATH HA KaIliTall;



NOPAT — uuctuii onepauidHui mpuOyTOK Micis ONOJaTKYBaHHS.

InBecToBaHMid KarmiTall — 1€ CYKYIHICTh KOINTIB, IHBECTOBAaHMX Yy KOMIIAHIIO BCiMa
aKIiOHEepaMu 1 KpeauTopaMu. BiH po3paxoByeThCs Ha OCHOBI CYKYNMHHX AaKTHBIB IUIIXOM iX
3MEHIICHHS Ha CyMy TpoIIeii Ta iX eKBIBaJICHTIB, KOPOTKOCTPOKOBHX 1 JOBTOCTPOKOBHX
1HBECTHUIII}, @ TAKOXK Ha CyMy OE€3NPOIEHTHUX MOTOYHHUX 3000B’s13aHb [2, . 86]. YTouHMMO, 10 Y
JAaHOMY BHIIQJIKY pid WJe Mpo KamiTaja, iIHBECTOBAHWH B ONEpaliifHy AisJIbHICTH MiANPUEMCTBA. 3
[[bOTO BHIUIMBA€E, IO KOIITH, SKi HE BKIAJCHI B OMNEpaliiiHy IisJIbHICTE HE € ONepaliifHuM
akTUBOM. Tak rpoIIoBi KOIITH HE € HKEPEIoM OTpUMaHHS OyIh SKOTO MpuUOYyTKY (omepariitHoro,
1HBECTULIITHOTO, (DIHAHCOBOT0), KOPOTKOCTPOKOBI Ta JOBIOCTPOKOBI 1HBECTHIII HE € KEPEIoM
OTpUMaHHS ONepaliifHoro NpuoyTKy, TOMY 110 BOHU I€HEPYIOTh (DiHAHCOBUI MPHUOYTOK.

B upoMy nmocmimkeHHI OOCTEKEHHIO MiUISATalOTh MPOMUCIOBI MiANPUEMCTBA, IS SKUX
iHBecTHIliiHA Ta (iHAHCOBA MISUTLHICTH HE € OCHOBHOIO Ta 3/IMCHIOIOTHCS JIUIIE IS TOCSITHEHHS
MIEBHUX 33/1a4.

IC, =A-T'-KI-JJI-K3,, 2)

e e on — IHBECTOBaHMI ONepaliiHui KamiTa;

A — cyKyIHi aKTHBH (BaioTa O6ajaHcy);
I" — TPOIIOBI KOIITH Ta IX €KBIBAJICHTH;
KI — xOpOTKOCTPOKOBI (hiHAHCOBI IHBECTHUIIIT;

I — TOBrOCTPOKOBI 1HBECTHIIIT;
K3 6n — KOPOTKOCTPOKOBI 3a00pProOBaHOCTI, SIKW HE BUKJINKAIOTh IPOLIEHTHUX BUTpAT.

Ha ocHOBi eneMeHTIB CTpyKTypu OallaHCy, 3arajbHOi CyMH KamiTaly Ta pPHHKOBOL
BiJICOTKOBOI CTaBKH

IC:K(dO,ZZ ~d e + ) 3)

HactynHoro Ccki1ajoBOI0 BH3HAYEHHS €KOHOMIYHOI JI0JJaHOT BapTOCTI € BapTICTh KamiTaimy
(WACQO).

WACC = Yi-d 4)

Jie d — MMTOMa Bara eJIeMEeHTY CTPYKTYpPH JKEpes KOIITIB (KamiTamy);

i — BIATOBIHA BapTICTh JKEpeia KOIITIB.

BapricTe MO3MKOBOTO Ta BapTICTh BJIACHOTO KamiTaldy MAalOTh Di3HI 3HAU€HHS Ta pi3Hi
MEXaHi3MU BU3HAa4YeHHS. Tak BapTICTh BJIACHOTO KamiTaldy Ui aKI[IOHEPHOTO TOBApUCTBA
BU3HAYAETHCS JIOXOJHICTIO akiiii. B peamisix YkpaiHChKOT €KOHOMIKM AMBIIEHAM IO aKIIisIM HE
CIUTAUyIOThCs (L€ MOB’S3aHO 3 TIHBOBHMH MEXaHi3MaMH IEepepO3NOJiTy CTBOPEHOI BapTOCTI Ha

KOPUCTh BJIACHMKA MIANPHEMCTBA). ToMy TUpUHHATO s OIHKK BJIACHOTO  KamiTaiy



BUKOPUCTOBYBATH CEPEIHIO PUHKOBY CTaBKY J0XinHOCTI. Ha BapTiCTh MO3MKOBOTO KamiTaxy TaKOX
BIUIMBA€ Oarato (akTOpiB — TEPMiH MO3HMKH, OOCIT KpEeAMTHUX pecypciB, Ta (iHAHCOBHM CTaH
mianpueMcTBa. Asie, 0e3yMOBHO, OCHOBHMM € pPHHKOBa CTaBKa BiZCOTKY. CTaBKa BiICOTKY
3aJIy4eHHs BJIACHOTO KaIliTaJly Ta CTaBKa BiJICOTKY MO3UKOBOTO KaIliTaJly IPYHTYIOTHCSI HA PHHKOBIN
craBui. Tomy iX 3HaYeHHS NPUPIBHIHI JO PUHKOBOI CTAaBKHU BiJICOTKY.
3rigHo 3 YKpaiHCHKUM 3aKOHOJABCTBOM BiJICOTKH 3a IMO3WKOBHMHU JKEpENIaMd KOIITIB
BUKJIIOYEHO 3 OIOJIATKOBAHOTO MPUOYTKY, IO JO3BOJISIE 3MEHIIUTH BapTICTh IHOTO JDKEpena
KOIITIB. 3 BpaxyBaHHAM LIbOTO (popmyiia (4) OTpuMae HACTYITHUN BUTIISIL
WACC =i(l-d ) +i-dp,, -(1-T) 5)
i — pUHKOBa HOpMa BiJICOTKY;
(1 — 7) — monaTkoBHii KOpeKTop, I’ — cTaBKa MOAATKy HAa MpUOYTOK (Mae BUpa3 IECITKOBUM
npobom), Bupas (1 — 7) 3 BpaxyBaHHSM [IiF040T1 CTaBKH OMOJATKyBaHHS MPHOYTKY
HaOyBae 3Havyenns 0,75.
Taxum ynHOM, hopmyna (1) npuadae HACTYITHUI BUTIISAL;

EVA = NOPAT - K -i(dy; —d e +d 1, U =d e +0,75d ) (6)

OmiHka BIUIMBY 3MiHHM €KOHOMIYHOI JOJaHOI BapTOCTI B pe3yJbTaTi 3MIHH CTPYKTypHU
OanmaHcy HaOepe HACTYITHUHN BUTIIS:

AEVA = EVA, - EVA,_,, =-K" i(Ady; —Ad ;o + Ad = A(d - d ) +

+0,75A(d o " d pgon,) = LTSA(d e * d ) + Adl e - (dnx, + dm((,_l)) + (7)

+0,75Ad ., - (dHKmt + dnK;1,7(,_1> N=K-i-M,,

JInst IpUAHATTS YNPaBIiHCHKUX PillleHb OCOOJIMBY LIHHICTH Ma€ HE aOCONIOTHA PUHKOBA
BapTICTh a ii 3MiHAa B pe3yibTaTi 3MiHU CTPYKTypH Oanancy. 3 ¢opmynu (7) BUIUIMBAE, IO TaKy
3MiHy MOXHA OI[HHTH 3 JOIOMOIOI0 MHOXXHUKA CTPYKTYpH OajaHCy EeKOHOMIYHOi J10JIaHOi

BapTocTi (MEgy4). Dopmyna ioro po3paxyHky HaOyBae BUTIIS:

My, = _(AdO,ZZ —Ad e + Ad - A(dog dp )+ 0775A(d0ﬂ ") —
8
= L75A(d g * d ) + A e '(dm(t + dm((,_l)) +0,75Ad .., * (dIYKmt + dIYKm(,_l) ) ®)

BxigHi maHi nis po3paxyHKy MHOKHUKA HaBeleHO B Tabn. 1. 3HaueHHS MHOXHUKY
PUHKOBOI BapTOCTI KOKCOXIMIYHUX IIiMPHEMCTB HA OCHOBI TMOKAa3HUKA JOAAHOI EKOHOMIYHOL
BapTOCTI B 3aJICKHOCTI BiJl CTPYKTypu OanaHcy HaBeqeHO y Tabmuii 2. [TuToma Bara mo3uKoBHX Ta
MO3MKOBUX IUIATHUX KOIITIB B CTPYKTYpl JOKepen 3alydyeHHsS KOIUTIB, a TaKOX MUTOMOI Baru
KOIITIB, SIKI MPUUMAIOTh Y4acTh B ONEpaliiHii AisUTHOCTI MiAPHUEMCTBA, 3/11IHCHIOBABCS HA OCHOBI

CepeIHBOPIYHNX MTOKA3HUKIB.



Tabmuns 1

IInToma Bara ejeMeHTIB CTPYKTYPH 0aJIaHCY KOKCOXIMIYHMX MIANPUEMCTB Y KpaiHu

Co ) . . Koty B onepaniiniii
KokcoximiuHi ITo3nkoB1 KOIITH ITo3ukoBi1 TUIATHI KOIITH : .
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Tabmmsa 2
MHOXKHUK CTPYKTYPH 0ajIaHCYy 3MiHH €KOHOMIYHOI 10JaHOI BAPTOCTi KOKCOXiMiYHUX
NiANPUEMCTB Y KpaiHu
I1i €MCTBO Pix
NIIPUEMCTB
p 2005 2006 2007 2008
BAT «ABHiiBCLKHUHM KOKCOXIMIYHUN 3aBOI 0,078 -0,041 -0,080 0,020
BAT «An4eBCHKUN KOKCOXIMIYHUH 3aBOI» 0,107 -0,102 -0,121 0,093
BAT «barmikokcey» 0,047 0,007 0,043 -0,021
BAT «/lHinpoa3ep>KMHCbKUI KOKcoXiMiuawmid 3aBo» | -0,076 -0,339 0,136 0,132
BAT «JIHinmpoKkoKc» 0,201 0,002 0,088 -0,139
BAT «JloHEIIbKKOKCY -0,047 -0,147 0,025 0,072
3AT «€HakieBChKUN KOKCOXIMITPOM)Y 0,013 0,110 0,036 0,093
BAT «3anopoxkokcy» -0,094 -0,018 0,033 0,105
3AT «MakiiBKOKC» 0,014 -0,046 -0,024 0,099
BAT «SIcuniBcbKHil KOKCOXIMIYHHI 3aBOI -0,006 -0,239 -0,096 0,096




Pesynbrat po3paxyHKy MHOXHHKA CTPYKTypH OanaHCy 3MiHHM EKOHOMIYHOI J0JaHol
BapTOCTi, HaBeJeHI B TaONHI 2 MOKa3ylTh, IO CTPYKTypa OaslaHCy 371 CHIOE 3HAUYHUI BIUIMB Ha
PUHKOBY BapTiCTh MiANPUEMCTBA. 3a aHAIII30BAaHHI MEPioj 3HAYCHHS MHOXKHUKY Bapitoe Bix —0,339
1o 0,201. 3HaHHA OCOOJMBOCTEH BIUIMBY YINPaBIIHCHKUX pIlIEHb HA CTPYKTYypy OajaHcy Ta Ha
PUHKOBY BapTIiCTh JI03BOJIsIE 0CO0i, siIKa MpHiiMae pilleHHS HIOAO BIPOBA/DKEHHS 3aXOJiB Ha
MIIPUEMCTBI, 3a3/1aJIeTi/Ib BU3HAYUTH iX HACTIAKH. TakKMM YMHOM MHOXKHUK CTPYKTYpPH OallaHCY
3MIHM €KOHOMIYHOI JI0OlaHOi BapTOCTI € I1HCTPYMEHTOM OIIHKH €(QEKTUBHOCTI YyIpaBIiHHSA
1 ATPHUEMCTBOM.

BucHoBkH. PUHKOBa BapTiCTh MiANPHEMCTBA MAa€ BAXKIMBE 3HAYCHHS JUIs Oaratbox cdep
MEHEJDKMEHTY. B 3anexHocTi BiJf HassBHOCTI iH(OpMaIlii Ta I1iJ1i OLIHIOBAHHS 3aCTOCOBYIOTHCS Pi3HI
METOJIMYHI MIAXOMW Ta METOAM OIiHKH. JIOTIYHMU JAHIFOT, 3alpPOIOHOBAHHMI aBTOPOM CTATTi,
J03BOJIMB TPUIYCTUTH, L0 YHPABIIHCHKI pIMICHHS BIUIMBAIOTH HA CTPYKTypy OamaHcy, 0
CIpUYMHAE 3MiHY PHUHKOBOi BapTocTi. sl mepeBipku 1Lboro Oyno oOpaHO MOKa3HUK JO0JaHOT
€KOHOMIYHO1 BapToCcTi. B pe3ynbpTaTi BIanocs BUAUTUTH MHOXKHUK BIUIUBY CTPYKTypu OanaHcy
HiANPUEMCTBA Ha 3MiHY HOTO PUHKOBOI BapTOCTi. PO3paxyHOK MHOYKHHKY ITOKa3ye, 110 HOro BIUIMB
€ CyTTEBUM JUII KOKCOXIMIYHUX MIANMPUEMCTB YKpaiHu. TakuM YUHOM, 3aCTOCYBAaHHS BUBEICHOTO
MHOXHHKY € JTI€EBUM IHCTPYMEHTOM OLIIHKH €()EKTUBHOCTI MPUHHATTS YIIPABIIHCHKUX PIllICHb.
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