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1. OuinoBa"HS e()EKTUBHOCTI BUKOPUCTAHHS iHBECTOBAHOT'O KaIliTasmy Ha)TOra30BUMHU IMiTIIPUEMCTBAMU

2. Evaluation of effective usage of oil and gas companies invested capital

Pedepar:

1. lucepTaliis mpucBsYeHa BIOCKOHAJIEHHIO OLiHIOBaHHS €(PEeKTUBHOCTI HisIIbHOCTiI HATOTa30BUX IMiIIPUEMCTB,
sIKe 3allPOIIOHOBAHO 3[1iICHIOBATU Y€pe3 aHali3 MIPMOYTKOBOCTI BUKOPUCTAHHS iHBECTOBAHOIO KalliTaly Ha OCHOBI
CKOPUTOBAaHOTO €KOHOMIUYHOTO MPUOYTKY. Bu3HaueHi eKOHOMIUHMI 3MICT i TOPSALOK PO3PAXYHKY BEJIMYUHU
iHBeCTOBaHOTrO KaIliTaay HadTOra3oBUX MiJIIPUEMCTB, 110 J1aJI0 MOXKJIUBICTb OKPEMO BUIIIUTY iHBECTOBAaHUHN
KarriTajl, SKui BUKOPUCTOBYETbCA B OIIE€PALIiHIN i HeonepauiiHii Oisg1bHOCTI. Lle T03BOINIIO PO3IWUPUTU MEXKI
[IPAaKTUYHOTO 3aCTOCYBaHHS PE3yJIbTATiB OLIIHIOBAaHHS Ta aHaJi3y. JloBeleHa HEAQNeKBATHICTb 3aCTOCYBAHHS
OyXraJITepCbKOro MPUOYTKY 117151 OLiHIOBaHHS IPMOYTKOBOCTI BUKOPUCTAHHS iHBECTOBAHOTO KalliTaly
Ha(TOra3zoBMMHU MifIIPUEMCTBAMU, TOMY PO3p00JieHa HU3Ka KOPUTyBaHb OyXrajTepCbKoro NpuoyTKy,
BMKOPHMCTAHHS SIKMX 3a6e31e4ye HeoOXigHUI PiBEHb TOCTOBIPHOCTI pO3Pax0BaHOT'O HA OT0 OCHOBI €EKOHOMIYHOTO
npu6byTKy. JloBeJieHa NOLIbHICTb OLIiHIOBAaHHS BAPTOCTI BJIACHOTO KaIiTasy HaTOra3oBUX MiANPUEMCTB 32

Cy4aCHOTO PiBHSI PO3BUTKY BiTYM3HSIHOTO (POHIOBOTO PUHKY Ha OCHOBI IIPUOYTKY Ha aKLio i 3aIIpOIIOHOBAHO



MoI1piKoBaHy MOJ€JIb OLIIHKM BapTOCTI BJIACHOTO KalliTajly TUX aKLiOHEPHUX TOBAPUCTB, aKllii IKUX He
0b6epTaloThcs Ha GOHIOBOMY PUHKY 1 HE MalOTh PUHKOBOI BApPTOCTI, 110 [103BOJISE OL[iHUTHU BapTiCTh BJIACHOTO

KariTany TakKux Aep>KaBHUX NinnprueMcTs, sk [TAT "HAK "Hagroras Ykpainu" i JAT "HopHomopHadToras”.

2. The thesis deals with the improvement of evaluating the effectiveness of oil and gas companies, which is
suggested to carry through the analysis of profitability of invested capital on the basis of adjusted economical
profit. The method of calculating the value of invested capital gives the opportunity to select separately invested
capital used in operating and nonoperating activities that extended beyond the practical application of assessment
results and analysis. Thesis proves the inadequacy of using accounting profit for assessing profitability of invested
capital of oil and gas companies. Therefore the number of accounting profit adjustments is developed which can
ensure the required level of reliability for calculating economic profit on the basis of accounting profit. Also proved
the sense of evaluating equity of oil and gas companies within the modern level of the national fund market
development basing on the stock profit and proposed modified model of evaluating equity of those companies
whose stocks are not on the stock market and have no market price, that can help to evaluate equity of such state
companies as National Joint-Stock Company "Naftogaz of Ukraine" and State Joint-Stock Company
"Chornomornaftogaz"
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