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PO3BUTOK OBJIIKOBOI OLIIHKH CIIEIIUPIYHUX AKTHUBIB

[IpoGnemu po3BUTKY OOJIKOBOi OINIHKH, SK OJIHOTO 3 €JIEMEHTIB METOIy
OyxraaTepchbKoro oOJIKy, € OJHMMH 3 HaWBaXJIMBINIUX 3 TO3HUINI IOAAIBIIOTO
PO3BUTKY OyXraiaTepchbkoro oOmiky sk Hayku. IlepemyciMm, 1€ OOIPYHTOBYETHCS
MIPEBATIOIOYOI0 POJUTIO OIIHIOBAHHS Cepej 1HIMX OOJIIKOBUX MPOIEAYyp B IpoIeci
dbopmyBanns OyxranTepcbkoi 3BiTHOCTI. Okpemi mocmigauku (A.Il. PygaHoBchkmid,
B.41. CokosoB) B3arami aGCOMIOTU3YIOTH POJib OI[IHKK B CHCTEMI OOJIKY, Ha3HUBAIOUYH
il OCHOBHOIO IIJUTIO OyXTajaTepChKOro OOJIIKY.

Ha crorogui B (iHAHCOBIM 3BITHOCTI, IO BIJAMOBIJA€ KOHIENTYaIbHUM
BUMOTaM, BU3HAYE€HUM B MDKHApPOJHHMX OOJIIKOBHX CTaHIApTaX, BUKOPHUCTOBYETHCS
I’SATh ~OCHOBHUX Mojeled (6a3uciB) ominku: 1) IcTopuuHa  BapTICTh;
2) BignoBmtoBaibHa BapTicTh (moTo4Hi BuUTpatH); 3) CrpaBenivMBa BapTICTh;
4) BapricTh peanizalii (uucra peanizaiiiiHa BapTicTh); 5) BapTicTe B KopucTyBaHHI.
Bukopucranas HaWOLIbII ONTUMAJIBHOTO 3 TaKUX METOAIB abo ix KoMOiHarmi
(0OrpyHTYBaHHS YMOB, 32 SIKUX MOXXE€ BHKOPHCTOBYBATHCH TOM, a00 1HIIMI METO.)
JUISL TICBHUX €JIEMEHTIB (D1IHAHCOBOI 3BITHOCTI € OCHOBHOIO MPOOJIEMOI0, SIKY MAalOTh
BUPIIIUTH AOCTIAHUKA B cdepi o0miky. [Ipote, BHACHIIOK ICHYBaHHS TPaAUIIIH 1100
BUKOPUCTAaHHS OKPEMHX METOJIB B OOJIKOBIH cucTtemi (iCTOpUYHI BHUTpaTv) abo
HETOTOBHICTh CYO’€KTIB BEICHHS OyXraaTepchbKOro OOJIKy TMepedTd 10
BUKOPUCTAaHHS HOBHX METOJIB (CIpaBeIJinBa BapTICTh) BUHUKAE CHUTYAIlisl, KOJH
BUKOPUCTOBYBaHa OyXrajaTepaMH OLIIHOYHA METOJO0JIOTIs HE BiANOBIAA€ HI MOTpedam
KOPUCTYBauiB 00JIIKOBOi 1H(OpMaIlii, HI OCOOJIUBOCTAM T'OCHOAAPCHKOT MISUIBHOCTI
OIAOPUEMCTB, K1 (YHKIIOHYIOTb B CY4YacCHOMY JMUHAMIYHOMY pPHHKOBOMY
CepeOBUIII.

HepeneBanTHicTh 0O0JIIKOBOT OILIIHKA 3pOCTAlOYMM MMOTpedaM KOPUCTYBayiB
00J11K0BO1 1H(OpMAaIlii MOXe 3INCyBaTH PEIyTallil0 BCi CHCTeM1 OyXrajaTepchbKOro
00Ky, 10 HA CHOTOJHI 3aJTUIIAETHCSI OCHOBHUM JDKEPEJIOM HaJaHHs iHdOopMaIi st
OPUUHATTS EKOHOMIYHHMX pIIIEHh Ta MOXE€ BUCTYINUTH TIEPEIYMOBOIO IS
BUKOPUCTAHHS MEHEIP)KMEHTOM IHIITUX OIIIHOYHUX THCTPYMEHTIB. 30KpeMa, B OCTaHHI
POKH 3’SBJISIETHCS] 3HaYHA KUIBKICTh YIPABIIHCHKUX MOJENEH 1 CUCTEM (HAIpUKIIA/,
EVA (exoHOMiYHa no/aHa BapTiCTh)), AKI MOXHa pO3IIAAATH SIK aJbTepHATHBHI
OIIHOYHI 1HCTPYMEHTH, IO JO3BOJISIFOTH OUTBIIT 00’ €KTUBHO Ta TIOBHO BiIOOPA3UTH 1
OLIIHUTHU TOCTIOAAPCHKY JISUTBHICTD MIANPUEMCTBA Ta BpaxyBaTH BIUIMB (AaKTOPIB, SIK1
3aJUIIAIOTHCS 11032 YBarolo OOJIIKOBOIO CHCTEMOIO, OJHAK BIUTMBAIOTh Ha TMPOIIEC
dbopmyBaHHS BapTOCTI MiANPUeEMCTBA. TOMY Ha CHOTOJHI YOCKOHAJIEHHS OOJI1KOBOI
OIIHKA 3 YypaxyBaHHSM TIOSBHM HOBUX TEOPETUYHUX HAMPAIOBaHb, 30KpeMma,
HEOIHCTUTYLIMHUX TEOpid 1 KOHIEMIH, a TaKoX 3 ypaxXyBaHHSM IOTpeO

294



KOpUCTyBauiB 00JI1KOBOI 1H(pOpMaIllii, € OAHUM 13 HaAWHAaKTyalIbHIIIUM MMUTaHb, 10 MA€
CTOATH Ha MOPSAKY JEHHOMY Y HAYKOBIIIB B cpepl OyXraaTepchbKoro o0miky.

Ha cporogni 3apyOixkHi (axiBui B cdepi mpodeciiiHOi OLIHKK MOCTYIIOBO
aKTyaJli3yl0Th HEOOXIAHICTh yJAOCKOHAJICHHS ICHYIOUMX MIIXOJIB 0 OI[IHIOBAHHS B
cucTeMl OOJIKYy Ha OCHOBI BpaxyBaHHsS MOHATTS cHEeHU(pIYHOCTI akTuBiB. Tak,
KOJIEKTUB JOCIIIHUKIB i KepiBHULTBOM Tipod. E. bieka BigMmiuae, 1o B 1IJIOMY
YAOCKOHAJIEHHS TMPAaKTUKU (IHAHCOBOI 3BITHOCTI Ma€ BIAOYBAaTHUCh ILIIXOM
3a0€3MeUeHHs] «OOIPYHTOBAHO1» EKOHOMIYHOI OIlIHKW CHenuiyHuX aKTUBIB Ta
MacUBIB, SIKI € B HASABHOCTI y KOMIIaHIi, IO MIiJBUIIYE MOXJIMBICTb PO3KJIAJIaHHS
MOKa3HHWKAa CTPYKTYpPH BapTICHOI CKJIAI0BOI JOXOJy AaKI[IOHEPIB Ha EJIEMEHTH 1
BUSIBJICHHSI 3aJIMIIKOBOI «HEOOTPYHTOBAHOI» MOro dYacTHMHH, $Ka CTOCYETHCA
PUHKOBHMX OYIKyBaHb ManOyTHbOi goxomnHocti [1, c.193]. Ha ix aymky Taka
iHpopMallia nepeayciM HeoOX1Ha 1HBECTOpaM, OCKUIBKH Ha ii OCHOBI MOXYTh OyTH
BUSIBJIEHI 1 OOTpyHTOBaH1 (PakTOpu TeHEepyBaHHS NPUOYTKY MiJMPHUEMCTBOM B
MailOyTHROMY.

IcHyroua Ha ChOTOAHI MpAKTHKAa OLIHKKA CHOEHU(pIYHUX  AaKTUBIB B
OyXraiaTepcbKoMy OOJIKY € MPUYMHOK TMOPOJKEHHS JIBOX HETaTUBHUX SIBHII, SKI
BIUIMBAIOTh HA TMOTIPIICHHS pemyTalii OyXrajJrepchbKoro oOOJiKy SK OKpEeMOro
COIllaJIbHO-€KOHOMIYHOT'O 1HCTUTYTY:

1. 3aBuImieHHss  BapTOCTI  CHEeUM(PIYHUX  AKTUBIB  MIANPUEMCTBA, IO
B1JIOOpakaloThCsl B 3BITHOCTI. SIK TMOKazaimu pe3yJbTaTH JOCHTIKEHHS (hIHAHCOBOT
3BITHOCTI BITUYM3HSHUX MIANPHUEMCTB, YacTHHA CTPYKTYPHUX MIJIPO3AUTIB SKUX
nepeOyBae Ha TUMYACOBO HEKOHTPOJIbOBAHKUX Teputopisx Jlonenpkoi ta Jlyranchkoi
oOnacTeil, HasiBHI B HUX CcHeIU(IYHl aKTUBU HE OyJIM MEpeoIliHeH], BHACTIIOK YOro
MOKHAa KOHCTaTyBaTH IPO 3aBUIICHHS BApTOCTI iX YMCTUX AKTUBIB SK BHACIHIJIOK
HEJIOTPUMAHHS  BUMOT  TIPO HEOOX1THICTh PETyIPHOTO  TECTYBAHHS aKTHBIB Ha
3MEHIIICHHS] 1X KOPWUCHOCTI, TaK 1 BHACIIJOK BIJICYTHOCTI BIAMOBITHUX HOPM Yy
BITYM3HSHOMY 3aKOHOJIAaBCTBI, sIKi O mependadanu 000B’I3KOBY MEPEOIIHKY aKTUBIB
IpH po3ipBaHHI a00 NPUITMHEHHI KOHTPAKTIB, 1110 CTOCYIOThCS CHEU(pIYHUX AKTUBIB.

2. HenmooliHka OKpeMHX BHUAIB CHELU(PIYHUX PECYPCIB, SIKI HE MOBHOI MIPOIO
BIIOOpaXaroTbCcsl B OOJIIKOBIM CHCTEM1 SIK aKTUBM MIANPUEMCTBA. [CHyroul
0OME)KEeHHS I110JI0 BU3HAHHS MEPBICHOI BAPTOCTI aKTHUBIB B OYXTaJITEPCHKOMY OOJIIKY
HE BPaxOBYIOTh iX pOJIb B AISUIBHOCTI KOHKPETHOTO MiAMPUEMCTBA, & OPIEHTOBaHI Ha
BHU3HAYEHHS iX BApPTOCTI B MEXKax PUHKY, 10 BCTYIAE B CYNEPEUHICTh 3 KOHIEMIIIEIO
cnenu@iuHOCTI akTUBIB. B 1isomMy 1€ NpU3BOAWTH /10 BUHUKHEHHS CYTTEBUX
PO3pHUBIB MK 0ajJaHCOBOIO BapTICTIO MIAMPHUEMCTBA Ta MOT0 PUHKOBOIO BapTICTIO,
Ipo IO CBIAYMTH aHaji3 JiSUIBHOCTI BCECBITHBO BIJIOMHUX 1HHOBAI[IMHO-MICTKHUX
nignpueMmctB («Google», «Apple», «Microsofty, «Inte» Ta iH.), AISIBHICTH AKUX
IPYHTY€TbCS Ha BHUKOPUCTAHHI IHTEIEKTYaJbHOTO KamiTalmy, SKAA Ha ChOTOAHI
3HAYHOIO MIpPOI0 HE BITOOpakaeThCsi B OOJIKOBIM CHCTEMI MiJMPUEMCTB, OJTHAK
PO3TISAAETHCSA PUHKOM SIK OCHOBHHM (PaKTOp CTBOPEHHS X BapTOCTI.

BBeneHnHs 10 ckiamy Teopii OyXraaTepchbKOro OOMIKY MOHATTS «crernudiuHi
aKTUBM» € OJHUM 13 BaplaHTIB BpaxyBaHHS pPHU3UKIB B mpoueci 0OJIKOBOIrO
B1JI00pakeHHs FOCTIOIAPCHKO1 AISTTLHOCTI MANMPUEMCTB. BUXO1491 3 MOIOKEHHS, 110
Oylb-sIKi pU3MKHA HE MOXKHA pO3MISIIATHU OKPEMUM OO0 €KTOM OyXTrajiTepChKOro
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00Ky, OCKUIBKM BOHHM HE MOXYTh OYyTH BIJHECEHI 1O JKOJHOTO 3 EJIEMEHTIB
¢biHaHCOBO1 3BITHOCTI (aKTHBH, 3000B’s13aHHS, KaMiTal, JOXOIU, BUTPATH), TO OJHUM
13 BapilaHTIB iX BpaxyBaHHs € MPOBEICHHS MEPEOI[IHKH NEPBICHOT BAPTOCTI aKTUBIB
HiJOpUEMCTBA B PE3yJibTaTl BIUIMBY BHYTPIIIHIX 1 30BHINIHIX (PAKTOpIB, JO SKHUX
MOXX€ OyTH BIJHECEHO 3MIHY KOHTPAaKTHMX YMOB BHUKOPHCTAHHS CHELUPIYHUX
aKTHBIB, BEpTUKAJIbHY 1HTETPALIIIO MIAMPUEMCTB TOIIIO.

Ha cboronHi TecTyBaHHS aKTHBIB Ha 3MEHILIEHHS KOPHCHOCTI B YyMOBax
MOJIOJIaHHSI HACTIAKIB BCECBITHBOI (PIHAHCOBOI KpHW3U 3AIMCHIOE 3HAYHA KUIBKICTh
3apyODKHUX TiANPUEMCTB. B ToM ke yac, Ha OLIBIIOCTI BITYM3HSIHUX MMIAMPUEMCTB
TECTYBaHHS aKTUBIB Ha 3MEHIIIEHHS X KOPUCHOCTI Ta MOTO BiOOpaXKEHHS B CUCTEMI
OyXrajaTepchbKoro oOJiKy Maibke He 3IIMCHIOEThbes. lle 3yMoBiroe HEoOXiHICTh
KOHKpeTH3allii BUMOT MI0JI0 3MEHIIEHHS KOPUCHOCTI CHEenu(pIiYHUX aKTHBIB
OiANPUEMCTBA, OCKUIBKM BIACYTHICTH 1H(GOpMalli Mpo HUX B OyXraiarepchKii
3BITHOCTI MOXXHA PO3INIANATH K OJHY 13 3arpo3 Ui 311HCHEHHS e(eKTHBHOI
IHBECTHIINIHOI Ta TO3WKOBOI MOITHUKY BKJIATHUKIB KariTaly.

B pe3ynbrati npoBeAEHOT0 aHaji3y Mpallb BITYU3HSIHUX JOCIIIHUKIB 1 BUCHUX,
10 BUBYAIOTh NUTAaHHSA PO3BUTKY OOJIKOBOI OIIIHKM, BCTAaHOBJIEHO BIJCYTHICTb
MPOMO3UIIIA IMIOJ0 1i YJOCKOHAJEHHS HAa OCHOBI BUKOPUCTAHHS IHCTUTYIIHHOT
€KOHOMIYHOi Teopii. OCKIJIbKM OCHOBHOI IPOOJIEMOIO BMIPOBAKEHHS KOHIISTIIIIT
crielu(pIYHUX aKTUBIB B CHCTEMY OyXTalTepChKOTO OOJIKYy € HEOOXIIHICTh
TpancopMmalrii IiCHyIOUOi CHCTEMH iX OIlIHKH, OOIPYHTOBAaHO HEOOXIJHICTh Ii
YIOCKOHAJIEHHSI B KOHTEKCTI 3actocyBaHHs Bumor MC®3 36 «3MeHIIeHHs
kopucHocTi aktuBiB» Ta [I(C)BO 28 «3MeHIIEHHS KOPHCHOCTI AaKTHBIBY.
BcranoBneHo, 1m0 KOHIIEMINS CHIPaBEIIMBOI BApTOCTI BCTyHae B MPOTHUPIUYS 3
KOHIICTIIIIEI0 CHeUu(IYHNX aKTUBIB, IO 3yMOBIIOE HEOOXIAHICTH TMPH OIlIHII
3MEHILIEHHS KOPUCHOCTI crielu(1YHIX aKTUBIB BUKOPUCTOBYBATH 3MIILIAHY MOJEIb.

3anponoHOBAaHO YAOCKOHAIUTH MEXaHI3M BH3HAYEHHS BAPTOCTI BIIIKOTyBaHHS
Ut crieli()IYHUX aKTHBIB HA OCHOBI BHU3HAYEHHS CTYIEHIO iX crenu®igHOCTI (1ist
pO3paxyHKy  BapTOCTi  BIAMIKOAYBaHHA  Majocnenu(iyHUX  aKTUBIB  CIIJ
BUKOPUCTOBYBATH CHPABEAJMBY BapTICTh a00 BapTICTh MPU BUKOPUCTAHHI, a I
BHUCOKOCTIEUM(DIYHUX — BAPTICTh MPU BUKOpUCTaHHI). OOIPYHTOBAHO HEOOXIJIHICTh
nonoBHeHHsT MC®3 36 «3MeHmenHs kopucHocTi aktuBiBy Ta [I(C)BO 28
«3MEHILIEHH KOPUCHOCTI aKTHBIB» TMOJOXKEHHSIM, 10 Iepeadadae BKIIOUYEHHS 0
CKJIaZly O3HaK, Kl BKa3ylOThb Ha MOXJIMBICTh 3MEHILIEHHSI KOPUCHOCTI CHelupIyHUX
aKTUBIB, «IPUIMHEHHS Mdii ab0 poO3ipBaHHA [OTOBOPY IOJO BHUKOPUCTAHHS
cnenu@iuHOTO aKTUBY», IO CIPUATUME IIJBUILEHHIO PIBHS MPO30POCTI 0OIIKOBOI
iH(dopMari mpo crenudiyHi aKTUBU MITPUEMCTBA.

Jlireparypa:
1. Bonpocel croumoctu. OBnaseiiTe HOBEHIIMMY NpUEMaMH yIPaBIEHUs, THBECTUPOBAHUS U
peryJupoBaHMs, OCHOBAaHHBIMH Ha CTOMMOCTHKOMIaHuu / mox pena. O. bmka. M. : 3A0

OlympusBusiness, 2009. 400 c.
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