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AHOTALUIA: CtaTTio NpMCBAYEHO NOLLUYKY HOBUX MiAXOAIB 40 OLiHKM edhek-
TMBHOCTI BMKOPUCTaHHA OCHOBHOrO Kamitany Ta 3acobiB BMpoOHuuTBa 3
METOI NigBULLEHHS NPUOYTKOBOCTI BeAeHHs GisHecy. ABTOpOM AOCHiXy-
IOTbCA iCHYHOYI MiAXOAM A0 OUiHKM edEeKTMBHOCTI OCHOBHOMO Kanitany Ta
npobnemu, WO BMHUKNM NpU Nnepexodi 40 Cy4acHOi eKOHOMIYHOI CUCTEMMU.
3a3HayeHo, Lo XOoA4eH 3 iCHYHUYMX NiAXOAIB He po3rnaaac OLUiHIOBaHHSA BU-
KOPUCTaHHS 3acobiB BUPOOHMLITBA 3 NMO3ULT KiNbKOCTI CMIOXUTOro Kanitany.
Mpn LBLOMY aBTOPOM NPOMOHYETLCA Kiflbka MOXIMBUX HAMpsAMIB PO3BUTKY
3anponoHOBaHO HUM inocodii OLiHKN edheKTUBHOCTI.
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ABSTRACT: The article is dedicated to finding new approaches evaluat-
ing the efficiency of capital and means of production to improve the profit-
ability of the business. The author examines the existing approaches of
the performance of capital evaluation and problems encountered in the
transition to modern economic system. It is noted that none of the existing
approaches to capital performance does not consider the amount of con-
sumed capital. Thus author offers several possible directions of its mod-
ern capital performance philosophy.
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Beryn. [Ipo6nemi epeKkTUBHOCTI BUKOPHUCTAaHHS 3ac00iB BHPOO-
HULTBA Ta OCHOBHOIO KalliTaily 3aBxiu Oyia npnz[ineHa oco0smBa
yBara 3 60Ky HayKOBL(iB i IpakTHKiB. [Ipn4uHOI0 TaKoi yBaru € e, 1o
3aco0H BUPOOHHIITBA POTISIAIOTECS KIACHIHOIO TEOpi€r0 K JOMi-
HAaHTHI y CTBOPCHI J0/JaHOi BapTOCTi. ¥ TOM e 4ac HarpOMapKCHH
OCHOBHOI'0 KalliTally BBaXajuocs i JOCI BBOXKAETbCS KIIOYOBUM (hak-
TOPOM PO3BHUTKY CBITOBOi €KOHOMIKH, a TAKOXX IPOTPECY JIIOJCTBA.
HamioHampHa €KOHOMIYHA IIKOJIA YCIIaJKyBaja MiAXOAH Ta MOTIISIIN
Ha TIpoOsIeMy eQeKTUBHOCTI BHKOPHCTAHHS 3acO0iB BUPOOHHIITBA 3
palsTHCHKUX KOMaHHO-aIMIHICTPAaTUBHUX JIXKEPEIL.

Merta pocaigxennsi. [Tepexin 10 puHKOBOT €KOHOMIKH Ta aJiarTa-
1[is1 €EKOHOMIYHOI TYMKH JI0 CBITOBOI apaJuIMHU CTOCOBHO JAHOI MPO-
OJIeMaTHKH, TIPU3BIB J0 MOSIBU HOBHX IIXO/IB 1100 OIIIHKU (EKTH-
BHOCTI BUKOPUCTaHHS OCHOBHOTO KamiTaixy. TakuM 4nHOM Bi0ysocs
MOETHAHHS JIBOX CBITOTJISIIB 1 MiTXOMIIB MO0 O3HAYEHOI MPOOJIEMH.
Jlyxe JacTo Take MO€IHAHHS Mae CyMOYpHUH 1, HaBiTh, JIEIIO0 ippali-
OHANIBHUI XapakTep. 3BiJICK 1 BUTIKae HEOOXITHICTh MOOY10Ba HOBOT
TOKTpUHU Ta (isocodii OMIHKK BUKOPUCTAHHS 3ac00iB BUPOOHHUIITBA
Ta OCHOBHOTO KariTamy.

Pe3yabTat. SIK NpHKIaj TOTAIBHOI HEY3TODKCHOCTI Ta BICYTHOCTI
€[IMHOTO MiAXO/y MOXXHA HA3BATH CUTYALUIO 3 TEPMiHOJIOTIEI0 CTOCOBHO
BU3HAYEHHI 3aC00IB BUPOOHUILTBA. Y MiPYYHHKAX, CTATTSIX, MOHOTpa-
¢isx 3 1aHOi TeMaTHKU OJHOYACHO BUKOPHCTOBYIOTH TEPMIHH «OCHOB-
HUH KalliTany, «OCHOBHI 3aC00M», «OCHOBHI (oHmwm». HaykoBy HOBU3HY
K B OCHOBHOMY 30y/I0BaHO HE Ha IIOLIYKaX HOBITHIX CHCTEM S(CKTHB-
HOTO YNPABJIiHHs 3aC00aMH BUPOOHNULTBA, & HA BU3HAYCHHI BIIMiHHOC-
Teii, a00 HAaBMAKHU CITUIHUX PUC TEPMIHIB. Y MiIPyYHHKAX JIOBOJII 4aCTO
MOYKHA TTOOQYUTH TIOKA3HUKH «(POHIOPEHTAOCTBHOCTI» TOpYyd 3 MOKa3-
HUKOM «PEHTA0CTBbHICTh OCHOBHOTO KaIliTamy».

Takwii ke MOABIMHMK TiAXi MOXKHA TOOAYUTH 1 y TIOTTISAAaX MO0
MUTaHHs BU3HAYCHHS C(EKTUBHOCTI BUKOPHUCTAaHHs 3aC00iB BHpPOO-
HUUTBA. TpaanuiiHui NiAXi], IO BUKOPHCTOBYIOTh BITYM3HSHHI €KO-
HOMICTH Ta HAayKOBIIi JICTAaBCS HAM Yy CHAJIOK II€ BiJl PaASHCHKOI Hay-
KOBOI IITKOJIU Ta XapaKTEPU3YEThCSl TETEMOHIEI0 TAKOTO TIOKA3HUKA SIK
«ponmosimmada». Bee moganpiie mociipkeHHsT epEKTUBHOCTI BUKO-
pUCTaHHA 3aC00iB BUPOOHHUIITBA 3BOJIUTHCS 0 MOIIYKY (haKTOPiB, 1110
BIUTMHYJIM Ha piBeHb (PoHAOBimIadi. [ 1bOT0 BUKOPHCTOBYIOTHCS
Taki MPOMDKHI TOKAa3HUKH, SIK aKTUBHA-MIACHBHA YaCTHHA OCHOBHHX
(GOHIIIB, Yac BHUKOPHCTAHHS Ta 4ac IMPOCTOIB OOsagHaHHS, (HOHJIO-
MICTKICTb Ta 1HIII.

Oco0IUBICTIO 3aXiAHOI IIKOJIM €KOHOMIKH € Te, II0 F'OJIOBHUM 1H-
CTPYMEHTOM aHaJi3y € He e(EeKTUBHICTh BUKOPUCTAHHS 3ac00iB BHU-

181



poOHHITBA Ta KamiTally, a IPUOYTKOBICTE iHBeCTYBaHHs. Takuil mii-
XiJl 3yMOBHUB T€BHI BiJIMIHHOCTI, 5IKi KOPOTKO MOYKHA OXapaKTEepPH3y-
BaTH TaAKUM YHHOM:

1. YrpaBmiHHS BIATBOPEHHSIM OCHOBHOTO KamiTaly 3iHCHIOETHCS
Ha OCHOBI MPOEKTHOTO Tiaxomy. ToOTo, KOKHE BKIIAJEHHS Y 3aCO0H
BUPOOHUIITBA, TEXHIYHE MEPe030pO€EHHs, a00 y HIIUN BUA PO3LIUpE-
HOTO BiITBOPEHHS PO3MIIAAETHCS K MPOEKT, 110 MA€ CBill MOYATOK i
KiHEIb, a TAKOXK CIenr(iuHI MOKa3HUKH e(beKTI/IBHOCTi

2. EcpeKTHBchTL BUKOPUCTaHHS OCHOBHOTO KaIliTay posrisiia-
€TbCs 3 TO3ULII KOPUCHOCTI /Ul KiHIEBUX OeHidimiapiB, abo CTEHK-
XOJIJIepiB — TOIM-MEHE/PKMEHTY, a00 BIacHUKIB. Takuil miaxig 3ymMo-
BJIIO€ BHKOPUCTAHHS TakuX Noka3HUKiB, sk ROI (peHTabenbHICTH
inBectuniit), CAPEX (BuTtpatu Ha npuadaHHs KamiTaty).

Heo0xiaHO BIAMITUTH, 110 JIOTiIKAa pO3paxyHKY e€(eKTUBHOCTI BU-
KOPUCTAaHHSI OCHOBHOT'O KalliTaly € OJHAKOBOIO, SK JUIS IOCTpa-
JTHCBKOT (TMTOCTaIMIHICTPATUBHOT), TaK 1 JJs 3arajibHOCBITOBOI €KO-
HOMIYHHUX IIKUI. 3a €K JIOTIKOI €(PEeKTHUBHICTh MOXe OyTH po3pa-
XOBaHA BIHOMICHHSM OTPUMAHOTO €(PeKTy (BUXOAY 3 BHPOOHUYOI
CUCTEMH, output) A0 3aTpayeHUX pecypciB (BXOAY y BHUPOOHUUY CHU-
cTemy, input):

Output
CP:u—p”’ (1)
Input
ne CP — edeKTuBHICTh BHKOPHCTAHHSI Kamitany (capital produc-

tivity); Output — pe3ynbTaT, OTPUMAHHUN BiJl BUKOPUCTAHHS KarmiTa-
ny; Input — o0csr 3aTpadyeHoro pecypey (y HalIoMy BHUMAIKy — Ka-
niTany).

[TopiBHSHHS TOKa3HUKIB, SKi BHKOPHUCTOBYIOTHCS MOCTPASHCH-
KOIO Ta 3arajiIbHOCBITOBOIO IIKOJIOK), HaJaHo B Ta0I. 1.

Sk 6aunmo 3 Tabn. 1, He AMBIAYUCH HA Pi3HI MIJAXOIU JO OILIHKH
e(eKTHUBHOCTI BUKOPUCTAHHS OCHOBHOI'O KalliTasly Ta 3aco0iB BUPOO-
HUITBA, y JBOX HAYKOBUX HIKUI BCE K TaKd OUIbILIE CIUIBHOTO Yy
TPaKTyBaHHI JaHOI KaTeropii, HiXK BIAMIHHOTO. SIKIIO X 3ayBakKWTH,
0 TIOKa3HHWK J0JaTHOTO rpomoBoro motoky (Cashflow) 3a cBoero
€KOHOMIYHOIO CYTHICTIO Ta MPHPOJIOI0 PO3PAXYHKY € OJIU3BKUM JI0
3arajbHOBIZIOMOTrO [IOKAa3HNKA «BAIOBOI0», 400 «CYKYIHOI0» JOXOAY,
TO MOXXHA KOHCTAaTyBAaTH iACHTUYHICTb MJAXO/IB 3 TI€O JIMIIE Pi3HA-
e, oo e(QEeKTUBHICTh BUKOPUCTAHHS OCHOBHOTO  KarliTairy
AQHATI3YEThCS JIMIIE Ha PIBHI OMEPATHBHOTO YIPABIIHHS ITiIIpPHU-
€MCTBOM. Bxomu y cucremy, 3a SIKHMH BiIOYBA€TbCS PO3PAXYHOK
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e(EeKTUBHOCTI BHUKOPHUCTaHHS OCHOBHOIO KamiTaldy, TeX MaloTh
Maiie 0JJHaKOBY €KOHOMIUHY CYTHICTb.

Tabnuys 1
MNOKA3HUKMU JJIS1 PO3PAXYHKY EOEKTUBHOCTI
BUKOPUCTAHHS OCHOBHOTI'O KAIIITAJIY
Buxonu 3 cucremu (output) Bxoau y cucremy (input)
Ilo- ToBapHa NpoayKIIis; Bapricte 0CHOBHUX (QOHIIB,;
CTaaMiHiCTpa- Banosuii noxog; Bapricth 0CHOBHHX 3ac00iB;
TUBHA €KO- Harypanbauit o0csar Bu- BapricTe OCHOBHOTrO Karti-
HOMiuHa POOHHLITBA; Tay;
IIKOJIa Kinbkicts  BiAnmpanboBaHHUX
TFOIMH 00JIaIHAHHSIM;

3arajapHO- EBIT; Bapricth OCHOBHOTrO Kari-
CBITOBa  €KO- EBITDA; Tany;
HOMiYHa ILIKO- Cashflow (momarthiif rpo- BapiTcTh aKkTHBIB;
na moBui notik); Hatypaib- KinpkicTh  BinnpanboBaHUX

HUI 00CcAT BUPOOHUIITBA; TOZIMH O0JIaIHAHHIM

€IMHUM HEJ0JIIKOM TaKoro MiJIXO0Ay 0 BU3HAYEHHS €(EeKTUBHOCTI
BUKOPHCTAHHS OCHOBHOTO KamiTaiy, abo 3aco0iB BHPOOHHWIITBA Ha
HaIly JyMKY € Te, IIO MiJ BX0J0M (input) y BUPOOHUYY CHCTEMY CIIiJ
PO3YMITH HE TIPOCTO OOCATH HAsIBHOTO OCHOBHOTO Karritary, abo oc-
HOBHHMX (poHAIB (3ac00iB), a OOCSITU CIOKUBAHHA BUPOOHUYOIO CHU-
CTEMOI0 ILIBOTO pecypcy (OCHOBHOTO Kamitaly, a00 OCHOBHHX
¢doHziB). Y TakoMy BUIQJKy OUIBII JOTIUHIIINAM OyJ0 6 BUKOPUCTAH-
HSl KUTBKOCTI BiATpaIbOBaHUX OOJIAJHAHHSIM TOAWH Yy SKOCTI MOKa3-
HUKa, 10 TOKa3ye BXOJA y BUpOOHHMUY cuctemy. Ha Hamry maymKky,
OUTBIII HAYKOBMM Ta OOTPYHTOBAaHUM Yy IIbOMY BHIIAAKy OyIe Trpo-
IIOBUM TIOKa3HUK, MIO0 TIOKa3y€e OOCST CIIOKUBAaHHS OCHOBHOTO
Kamitaixy BHUPOOHMYOI0 CHUCTEMOIO, TOOTO — amopTu3amis. Ajke
3TiHO 13 3aralbHONPUUHSATOK €KOHOMIYHOIO TEOPIl0 aMOPTH3AIis €
HE IO iHIIe, SK 00CAT CHOXHUTOIO0 OCHOBHOTO KamiTally (OCHOBHHX
doumiB). B TakomMy BUManKy JIOTika po3paxyHKy €(peKTUBHOCTI BUKO-
pHCTaHHs KamiTaay Ha0yBa€e JOBEPLICHOTO BUTJISY — BiJHOIICHHS
OTPUMAHOTO TMPOJYKTY IO CIOKUTOTO y HOr0 BUPOOHHIITBI OCHOBHO-
ro Kartitany.

OTxe, 3 METOI0 PO3paxyHKY MMOKa3HHKA BUKOPUCTAHHS OCHOBHOTO
Kamitany (OCHOBHHX 3ac00iB), sikuii Oyne HalaJeKkBaTHilIe BigoOpa-
KaTW CTaH BUPOOHMYOI CHCTEMH IiJIPUEMCTBA, MOXHA 3arporio-
HYBaTH TakKi IMOKA3HWUKH: BIIHOMIEHHS OOCSTY CYKYITHOTO IOXOIY
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IPOTSTOM IIepiofy 10 CyMH aMOPTH3ALIHHUX HAapaxyBaHb IPOTIIOM
L(bOTO IEPiOAY; BIJHOLICHHS 00CATY YUCTOrO MPHOYTKY, OTPHMAHOTO
MPOTATOM MEpioy A0 CyMH aMOPTH3aUIfHMX HapaxyBaHb 3a Ieii
epiojy; BIHOLICHHS 00CAry BaloBOI MPOAYKILi, BAPOOICHOT mpOTs-
roM Iepiogy 0 CyMH aMOPTH3aLlIHUX HapaxyBaHb 3a mepion. Kpim
TOTO, IiKaBUM OyJie TAaKOXK PO3paxyHOK Ta aHaji3 TaKOTO MOKAa3HHKA,
SIK BIJTHOIIICHHSI 0OCSTIB BUPOOHMIITBA y HATYPAITLHOMY BUMIpi 10 00-
CAry aMOPTH3ALIHUX HAPaXyBaHb, a TAKOXK BIJHOIICHHS OOCSTIB BU-
poOHHITBA (SIK Y BAPTICHOMY, TaK 1 HATypaJIbHOMY) HE [I0 CyMHU amop-
TU3aLIHAX HApaxyBaHb 3a 0OpaHUI NEePioj, @ 10 KUIbKOCTI FOAMH, 110
BiJIpaIfoBaiy 3aco0M BHPOOHUITBA, a00 00CATIB peasbHOTo (i3ud-
HOTO 3HOIICHHS €KCIIePTaMH, IIJITXOM TEXHIYHOTO OTJISAy MAaIluH i
npUIaIas.

3BUuaiiHo, B Hpouec1 POXpPaxyHKy 3alpOTMOHOBAHHX MOKA3HUKIB €
Oarato ckiagHOCTEeH. 3pOo3yMiTMM € TOH (hakT, M0 JUIs PO3paxyHKY
e(EeKTUBHOCTI BHUKOPHCTAHHA OCHOBHOTO KariTajdy 3a JOMOMOTOI0
HATypaJIbHUX MOKa3HUKIB HEOOXITHO, 11100 MiANPUEMCTBO BUITYCKAJIO
00MeXeHy HOMEHKIJIATypy TPOAYKIIii, 1 HaBMaKu — JIJIsT PO3paxyHKy
©(eKTHBHOCTI BUKOPHUCTAaHHsS 3aCO0IB BUPOOHMITBA 3a JOMOMOIOO
BIANPALbOBAHNX TOAMH HEOOXIJHUM € Te, MO0 MPOAYKLis BUPOOIs-
Jacs TUIBKH 32 JIOTIOMOTOI0 OJTHOTO THITY 06J'IaI[HaHH$I

Buxonsau 3 GaratorpaHHOCTI TIpoOJieMU TOCIHIHKCHHS e()eKTHB-
HOCTI BUKOPHCTaHHSI OCHOBHOI'O KalliTaJly Ta KOHKPETHHUX €JIEMEHTIB
3ac00iB BUPOOHMIITBA, HOLUIbHUM Oys0 O PO3NOALIMTH TaKi MOKa3-
HHKH 3a PIBHSMH arperatii Ta 3a ayuropiero npusHaueHus. Ha Hamry

AYMKY, CIiJl BHIUIMTH TPH CTAaHLAPTHHUX DIBHs (32 plBH}IMI/I KepiB-
HUITBA OPraHi3alli€lo): piBeHb TON-MEHEDKMEHTY, KU Ie MOXHa
Ha3BaTH CTPATETIYHUM; CEPeAHbO-YIPABIIHCHKUN piBeHb (TaKTHU4-
HUH); IlKEHEPHUH PiBeHb (OTIEPaTHBHHUN).

Ha piBHI BIIaCHHKIB KOMITaHii MPUAMAIOTBCS [I00AIBHI PILICHHS,
Taki SK: PILICHHS NP0 BUXIJ Ha PUHKH KamiTaiy, IpoO 3JIHUTTS Ta IOo-
IIMHAHHS, CTPAaTeriyHe iHBECTYBaHHs Ta iH. OCHOBHMMH NOKa3HHKa-
MU, SIKi BIUIMBAIOTh HAa 33/I0BOJICHICTH BJIACHUKIB 1 KIIIOUOBHX 1HBE-
CTOpIB € BapTiCTh KOMMaHii 1 10X0A (YacTUi TPOLIOBHH MOTIK),
MPHUPICT BAPTOCTI KOMIIAHII.

Ha rakrimanomy pisHi MPUIMAIOTECS pIlIEHHS HAa OCHOBI aHAII3Y
JISUTBHOCTI KOMITaHii 32 MEBHUM NMPOMDKOK Yacy, TOMY OCHOBHUMH
MOKa3HWKAaMHU JIJISl IIbOTO PIBHA MOYKHA BBa)KAaTH MOKAa3HHUK YHCTOTO,
ab0 MapKMHAILHOIO IIPHOYTKY.

Ha onepatiBHOMY piBHi MOPSIA i3 IPOLIOBUMH, TOLUIBHO BUKOPH-
CTOBYBATH HATYpPaJbHi MOKA3HUKY AiSTIBHOCTI MiIPUEMCTBA Y TTOPIiB-
HSIHHI 3 00CSITaMy CIIOKHUTOTO KamiTamy. TakuMu MmoKa3HUKaMH MOXK-
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Ha BBa)KaTH 00CAT BUPOOHMIITBA, BUPOOHUYY COOIBApTICTh, 00 MpsMi
BUPOOHUYI BWTpATH, TPYIOMICTKICTH BHUPOOHHIITBA, ab0 OKpEeMHX
TEXHOJIOT1YHUX MPOIIECIB.

[HIMM TIX0A0M, 1110 MOXe BUKOPHCTOBYBATHUCS B HOBIH mapanu-
TMi OIIHKH €(PEeKTHBHOCTI BUKOPUCTAHHS OCHOBHOTO KaIliTaly Ta 3a-
c00iB BUPOOHUIITBA, MOXKHA 3alPOTIOHYBATH MiJXiJ, 0 3aCHOBAHUH
Ha BIJHOIICHHI PiBHIB MPHPOCTIB OCHOBHHUX TOKA3HUKIB JisSITBHOCTI
JI0 PIBHS IPUPOCTY BHKOPHUCTAaHHS OCHOBHOTO Kamitaiy, To0To 70 pi-
BHsL NPUPOCTY aMOPTH3ALIAHAX BlI[anYBaHB VY nmaHomy BUHNAJKY,
JIOTiKa TaKOTO MiAX0y MaTUME TaKUW BUTIISLII

AQutput
Alnput

CP =

Sk yxe Oyno 3a3HadeHo, mix BxoaoMm (Input) Mu posymiemo obcsr
HapaxOBaHOI aMopTH3allii, IK €KBIBaJCHT CIIO)KMUTOTO OCHOBHOTO Ka-
mitany, a mix Buxogamu (Output) BCi MOKITUBI TIOKa3HAUKH €KOHOMIid-
HOTO eeKTY, MPUHHSATHI JIsI 'PO3paxyHKy Ha KOHKDETHOMY piBHi. Ta-
KHM YMHOM, TpyIia MOKa3HUKIB PO3paxoBaHa 3a MOAIOHOI0 CXEMOIO 3a
CBOEIO 3MICTOBHOIO CYTHICTIO CX0a 3 TOKa3HUKAMH €JIaCTUYHOCTI.

[{ikaBUM € MO€JIHAHHS HOBITHBOTO IMIJTXOAY JIO OIIIHKH €(EeKTHB-
HOCTI BUKOPHCTAaHHS OCHOBHOTO KamiTaiy Ta 3aco0iB BUPOOHUIITBA 3
MPOEKTHUM TIIJIXOJ0M JI0 JisIbHOCTI MiAIpUEMCTBA a00 oprasizariii.
3rifHO 3 NPOCKTHUM MIAXOJOM, JIOTIYHO Oy 6 ySIBUTH, IO OCHOB-
HHH KariTai, abo 3acobu BI/IpO6HI/ILlTBa 3aJlisHI Y TIPOCKTI, MMOBHICTIO
CIIOKMUBAIOTHCS PAa30M i3 3aKiHYCHHSIM CaMOTO TPOCKTY. Takum un-
HOM, pl‘—IHI/II/I oocsr aMOpTI/IBaI_III/IHI/IX BmpaxyBaHL SIKUIA MU BBaXKae-
MO €KBIBJICHTOM CIIOKHTOTO KaIliTaTy I[OplBHIOBaTI/IMe BIIHOIIIEHHIO
00CATYy OCHOBHOTO KamiTally /0 TPHBAJIOCTI MIPOCKTY:

ne A — mopiuHi amopTu3amiiiai Bigpaxysanus,; OK — BapTicTb oc-
HOBHOT'O Kamitayy, abo 3aco0iB BUPOOHMIITBA, 3aJiSHUX Yy IMPOEKTI;
Tup — TPHUBATICTH MPOEKTY.

[TincTaBuMoO y TakoMy BUTJISIAI MOKa3HUK aMOpTH3AIlil 0 po3pa-
XYHKY €()eKTUBHOCTI OCHOBHOTO KamiTaly, HalpuKIaa, 3a YUCTUM
JIOXO0JIOM, BiH HaOy/le TaKOTO BUTJISLY:
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NI-T
CP= NE_ "
OK OK

THP

ne NI (net income) — unctuii 1oxon; CP — eheKTUBHICTh BUKOPHC-
TaHHS KamiTaiay. SIKIIo MOJAMBUTHUCS HA YUCEILHHK I[LOTO PIBHSHHS,
TO CTa€ 3pO3YMUIMM. IIO I € OOCST YHCTOTO JOXONy, SKHi Oyne
OTpUMaHMI 3a BeCh MePioJ] pearizallii mpoeKTy.

BucnoBku. Hasezneni minxoau ta ¢GopMysid po3paxyHKIB e€peKTUB-
HOCTI BUKOPUCTaHHS OCHOBHOTO KaITliTally Ta 3ac00iB BUPOOHHUIITBA, 3BH-
YaiiHO, )X HE € JO0TrMOI0, a00 paJUKaIbHO HOBHM CIIOCOOOM MHCIICHHSL.
Taxwii miaxia, 6e3yMOBHO, MICTUTh HU3KY HEJOMIKIB 1 PoOIIeM, 3 IKUMHU
MYCUTUMYTh CTHUKHYTUCSI HAyKOBILI Ta MpakTuku. HalicnaOkimmm wmic-
LeM 3alpOTOHOBAHOI METOMKH € METOIM HApaXyBaHH: amopTu3arii,
SIKi Ha IaHUA MOMEHT B OCHOBHOMY 3aJIeXATh Bijl CTPOKIB EKCILTyaTaLlil
obmangHanHs. [{ro mpobieMy MoxHO Oys10 O BUPIIIATH, IIIISIXOM 3aCTO-
CYBaHH: BUPOOHMYMX METO/IiB HapaXyBaHHsI 3HOCY, IO TEHK CTABUTE 10-
CITIITHHKIB TIepe]T PSIOM TEBHHUX CKJIaJHOCTEH, OB SI3aHUX 3 TEXHOJIOT1-
YHOIO PI3HOMAHITHICTIO 3ac00iB BUPOOHMIITBA, IX MPU3HAYEHHSAM 1
(yHKuioHAIbHICTIO. Pa3oM 3 ThM, 3alpONOHOBaHA (binocoq)iﬂ OIIIHKU
e(heKTMBHOCTI MTOBMHHA IPUBEPHYTH yBAry JI0 ICHYBAHHS JaHOi IIpoOITe-
MH Ta MOIIYKIB IUISXIB il BUPIIICHHSI.
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