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TEOPETUYHI ACIEKTH OLHIHIOBAHHS PE3YJbTATUBHOCTI YITIPABJIIHHS
KAITIITAJIOM HIAIIPUEMCTBA

AHoTauisi. Ha mincraBi y3aranbHEHHS 1 KPUTHMYHOTO aHAJi3y TEOPETUYHHX 3HAHb 3
VIpaBITiHHA KaIliTaJIoOM MiAMPHEMHUIBKAX CTPYKTYp 1 pPE3yJIbTaTUBHOCTI IHOTO TIPOIIECY
OOIpyHTOBAHO KOHIIENTYaJbHI MOJIOKCHHS OLIHIOBAHHS PE3yJIbTaTHBHOCTI YIPABIIHHSA KaIliTaiom
nianprueMcTBa. HaBejeHa aBTOpchKa TOYKa 30py IIOJO TPAaKTYBaHHS KarliTainy ITiIIPUEMCTBA,
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yIpaBIiHCBKUX [id. BU3HAUEHO MNPUHIMIM, M0 3a0e3MeUyloTh MiABUIICHHS 00’ €KTUBHOCTI
pe3yabTaTiB OLIHIOBAHHSA Ta iXHIO MNPAKTUYHY 3HAUYYLIICTh /IS CBOEYACHOTO KOPHUTYBAHHS
YIPaBIIIHCHKUX il TIOJI0 KaMiTany MiIpHEMCTBA.
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Abstract. The determining vector of the transformation of the company capital management
system is the search and integration of the latest business management tools that are oriented at achieving
the planned results, and have the potential for increased efficiency and effectiveness of management
actions in relation to capital and the enterprise’s activity as a whole. In view of this, the research and
improvement of the conceptual provisions for performance assessment of company capital management
becomes relevant. The purpose of the article is to improve the theoretical basis of performance assessment
of company capital management from the point of essence’s clarification of the main concepts, principles
and technology of the process. On the basis of generalization and critical analysis of theoretical knowledge
of company capital management and the effectiveness of this process, there is an author definition of
following concepts of “company capital”, “company capital management system”, “process of company
capital management”, “the effectiveness of company capital management” in the article. There are
revealed the principles, the observance of which ensure the adequacy of the object, criteria, procedures and
tools for performance assessment of the company capital management in certain requirements of the
subjects of assessment. It is proposed the referent model of performance assessment of company the
capital management for practical use and it was determined the prospects of further scientific researches.
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TEOPETHYECKHUE ACIHEKTbI OHEHKHA PE3YJIbTATUBHOCTU YIIPABJIEHUS
KAIIUTAJIOM NIPEANPUATUS

Annoranus. Ha ocHoBaHmM 00OOIICHHS W KPUTHYECKOTO aHAM3a BOIMPOCOB TEOPUHU
VIpaBJICHUS KAIUTAIOM TPEANPUHUMATEIBCKIX CTPYKTYP M Pe3yJIbTaTHBHOCTH 3TOTO Ipoliecca
000CHOBaHbI KOHIIENTYaJbHbIC TOJIOKEHHS OIEHKH PEe3yJbTaTHBHOCTH YIPABICHHS KaIMTAIOM
npeanpusatus. M3nokeHa aBTOpcKas TOYKAa 3PCHHUS OTHOCHTEIBHO TPAKTOBKH — KamMTaia
MPEANIPUATHS, CHCTEMbl W TIpollecca YIPaBJICHHS WM, CYTH W COJCPXKAHUS TOHSATHS
«PE3YNBTATUBHOCTh YIPABICHUS KAlUTAIOM MPEINPUATHS), MOJJCTUPOBAHHS IPOIlecca OICHKU
PE3YJIBTATUBHOCTH YIPABIICHYSCKUX JACHCTBUI. OmpeneiacHbl MPUHIIMIGI, COOMIOACHUE KOTOPBIX
obOecrieunBaeT MOBBINICHHE OOBEKTHBHOCTH PE3YJIbTATOB OIIEHKH YIPABICHHUS KAIMUTAIOM H HUX
MPAKTHYECKYI0 3HAYMMOCTb JIJISl CBOEBPEMEHHOM KOPPEKTUPOBKHU YIPABICHUECKUX JCHCTBUN.
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Introduction. A key driver for modernizing the national economy should be the effective
transformation of the subsystem of business activity management in the context of increasing their
competitiveness, efficiency and effectiveness of the use of available resources. At the moment, the
priority is given to the targeted search and integration of the latest business management tools,
which are focused not only on the rational use of resources, in particular financial ones, but also
have the potential for increased efficiency, efficiency and effectiveness. This actualizes the task of
ensuring the effectiveness of capital management through continuous improvement and
modernization of its tools that, in its turn, requires a systematic study of theoretical issues of
enterprise capital assessment.

Analysis of research and problem statement. A significant contribution to the
development of the theory and methodology of these issues was made by such representatives of the
scientific community as 1. A. Blank, V. I. Blonska, Yu. M. Vorobyov, I. O. Gadzevich, A. P.
Heydor, A. M. Goncharenko, T. A. Gorodnya, A. O. Zainchkovsky, V. V. Kovalev, M. N. Kreinina,
L. G. Lipich, S. Mayers, Yu. V. Masyuk, M. Miller, F. Modigliani, A. M. Podderogin, K. G.
Ryabikina, N. P. Sakhatsky, G. A. Semenov, S. A. Sokolov, P. Sraffi, O. S. Stoyanova, P. A.
Fomina, N. M. Chizh, I. M. Chmutova, A. O. Chorna, N. Z. Shpak, S. V. Yushko, I. Y. Yaremko,
O. V. Yaroshchuk and others.

However, most of the questions of evaluating the effectiveness of enterprise capital
management are unresolved and they require the further scientific developments, namely:
clarification of the conceptual categorical bodies, the basic principles and methods of evaluation,
development of effective technologies and practical recommendations for assessing the
effectiveness of enterprise capital management. In view of this, the purpose of the article is to
improve the theoretical basis for assessing the effectiveness of capital management of the enterprise
from the point of clarification of the essence of the basic concepts, principles and technology of the
process.

Research results. To substantiate the content and structure of the process of assessing the
effectiveness of capital management, it is important to have a clear understanding of the essence of
the categories of “capital of an enterprise”, “the process of capital managing of enterprise”, “the
efficiency of capital management,” as well as principles and organizational and methodological
approaches to assessing the effectiveness of enterprise management in general.

The earlier researches of well-known in the scientific circles approaches to the treatment of
enterprise capital allowed us to identify the dual nature of this category, which is related to the
economic and legal nature of the formation and functioning of capital, and to conclude that from the
standpoint of financial support of entrepreneurial activity the capital of an enterprise — is a set of
own and borrowed financial resources, advanced in the formation of property (assets) and engaged
in economic activities, which are formed under the influence of internal and external environment,
providing the financial equilibrium of the enterprise in the current and long-term periods of its
development [1].

A significant role of capital in sustainable development, ensuring the welfare of owners and
personnel of the enterprise and satisfying the state interests as a whole, defines it as an important
management object that requires a professional and competent approach to create an effective
mechanism for substantiating managerial decisions for improvement the formation efficiency and
use of own and borrowed funds, as well as control over their implementation and evaluation of the
effectiveness of the enterprise management.

In our opinion, the process of capital management has a continuous dynamic character and it
is determined by a clear sequence of actions (stages) within the management cycle. The stages of
capital management cycle should be considered in the inseparable unity of management functions,
since their inadequate or inaccurate implementation leads to distorting the real situation and
misconceptions about the current and future capital conditions of the enterprise. On the availability
of information, methodological tools and partial decisions that are made at each stage of the
management cycle, depend the outcome of the decision-making process on enterprise capital
management. Hence, capital management as a process is the activity of united in a certain structure
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of subjects and objects of management, aimed at achievement the management goals through the
implementation of certain functions and the use of appropriate methods and principles of
management, consisting of the following stages: statement of managerial problem, development of
managerial decision, implementation of managerial decision, control over the implementation of
managerial decision [1].

Any managerial actions on capital at each of the specified stages and in the process as a
whole are determined by a certain result. If it corresponds to the planned one or it is positive
dynamics of changes, then the management of capital should be considered as effective one.

In general, in the context of enterprise management, the performance means:

— degree of achievement of planned indicators, results or stated goals [2; 3; 4];
— degree of achievement of goals in comparison with used resources [5; 6; 7; 8];

— degree of achievement of results that satisfy certain needs of stakeholders and create
conditions for constant development [9; 10; 11; 12];

— degree of achievement of efficiency level, not less than the standard (the standard is
chosen by the expert among the best industry enterprises) [13];

— efficiency of current (operational) financial and economic processes [14; 15];

— efficiency that characterized the ratio of costs and achieved management results [16];

— complex characteristic that reflects a certain result of the enterprise (quantitative,
qualitative) functioning in terms of resources, types of products, types of activities, which
contributes both to increasing the efficiency of activities, and further development of the economic
entity [17].

In view of this, under the performance of capital management, we propose to understand the
achievement degree of planned results, which is provided by the appropriate level of formation and
use of financial resources in a changing business environment, and identifies the opportunities for
their improvement to ensure the sustainable development of the enterprise.

Such definition meets the modern requirements of organization of integrated management
systems, because it construes the effectiveness of management actions in relation to capital from the
point of view of simultaneous improvement of results of formation and use of financial resources
and economic activity of the enterprise as a whole and focuses on the performance assessment of
these actions in terms of compliance with actual results measured by the financial- economic
indicators of the enterprise, planned. Consequently, the actions leading to the plan implementation
by the indicators of the formation and use of capital, as well as the achievement of the enterprise
results as a whole and its value, should be considered effective, partial plan implementation by
these indicators — not sufficiently effective, failure to implement the plan by indicators — ineffective.

The proposed approach to performance assessment of company capital management is
presented in the form of a reference model (Figure 1).

The developed model can be used to substantiate the priority strategic tasks of financial
management at the enterprise, as well as to predict and control changes of its market value.

We believe that in order to maximize the usefulness of using this model in practice, it is
important to adhere to certain principles of assessment. The adequacy of the object, criteria,
procedures and tools for performance assessment of company capital management by certain
requirements of the subjects of assessment should ensure the following principles:

- science — the process of performance assessment of company capital management on the
provisions of the dialectical theory of knowledge and its implementation, taking into account the
requirements of economic laws of development, and applying the latest advanced methods of
economic research that will ensure innovation of assessment and evaluation and eclecticism;

— system — ensuring the implementation of a systematic approach to evaluation, when the
effectiveness of capital management is considered as a complex dynamic system, consisting of
elements, which are connected between themselves and external environment. It ensures the
complexity of assessment of all influence factors in their interconnection and inseparable unity;
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— complexity — the coverage of all structural units and activity areas during studying the
causal relationships of the effectiveness of formation and use of capital and market value of the
company. It will guarantee completeness and promote an appropriate high level of quality
performance assessment of company capital management due to the completeness and clear
structuring of the considered factors and the consequences of management activities;

Efficiency management
= f
[<B)
E
m
[
T e
g Indicators of performance and
e Indicators of formation and changes in the value of the
:g «t use of capital (K;) enterprise (R;)
s
>
S
o v
Inefficiency management

Fig. 1. Referent model for assessment the performance of company capital management
Source: own development

— constructiveness — compliance with the logical sequence of actions during the assessment
that will ensure a high level of organization of assessment process of company capital management,
and to structure the technology of its implementation and determine the assessment methodology;

— objectivity and materiality — the use of proven information that accurately reflects the results of
management activities on capital and market value of the company, is the most important characteristic of
the performance of capital management and economic activity of the company as a whole that will ensure
the specificity and accuracy of the assessment of results of management actions;

— adaptability — readiness to take into account new circumstances associated with the
manifestations of uncertainty and changes in the internal and external environment of company
operation; to apply non-traditional combinations of methods of economic analysis, to use technical
techniques borrowed from other sciences and adapt them for evaluation purposes that will ensure
not only the flexibility of the methodology for performance assessment of company capital
management, but also the ability to reach the maximum possible number of causes and
consequences of modern and analytical approaches and methods;

— efficiency — a quick and accurate analysis of effectiveness changes of formation and use
of capital and market value of the enterprise; the generation of appropriate management decisions
and their implementation in enterprise that promotes not only timeliness, punctuality, clarity and
subordination during the performance assessment of company capital management, but also makes
it possible to make optimal decisions in critical situations;

— self-improvement — is the ability to improve the process of performance assessment of
company capital management through updating and clarifying the procedures, indexes, system of
indicators, etc., that will allow its flexibility, creativity, situationality and target orientation for
motivating the increase of self-organization;
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— expediency — is focusing on the proportionality of benefits and value of performance
assessment of the use of company capital that provides for obtaining the multiple effects from the
cost of conducting such assessment;

— effectiveness — is the ability to actively influence the process of company capital
management and its results; timely identification of deficiencies and potential opportunities for
improving management effectiveness and adjusting the appropriate management actions to improve
the results of formation and use of financial resources and ensuring the sustainable development of
the enterprise.

The principles we have defined should be used collectively, forming a holistic,
interconnected process of assessment, aimed at increasing objectivity and the practical significance
of performance assessment of company capital management. They are at the same time a
conceptual framework (theory), and an important tool for assuring the evaluation quality (practice)
of performance assessment of company capital management.

Conclusions. The performance assessment of company capital management is a significant
factor in the successful operation of enterprises under uncertainty, which we consider as the
achievement degree of planned results, which are provided by the appropriate level of formation
and use of financial resources in a changing business environment and it identifies the possibilities
for their improvement to ensure sustainable development of the company. Capital management
should be considered as effective one if the conditions of plan for formation and use of capital,
achievement the results of activity and the value of the enterprise are fulfilled. And they are not
sufficiently effective if they are partially fulfilled by these indicators, ineffective — if the plan for the
indicated indicators is not fulfilled.

To evaluate the degree of performance of the company capital management, we can use the
reference model that we have developed, which can also be used to justify the priority strategic tasks of
financial management at the enterprise, forecasting and controlling changes in its market value.

The conceptual basis for performance assessment of company capital management and an
important tool for guaranteeing its quality, which is capable of ensuring the objectivity of
evaluation results and their practical relevance for timely correction of managerial actions, are the
principles of assessment we have identified (scientific, systematic, complexity, constructiveness,
objectivity and materiality, adaptability, efficiency, self-improvement, expediency, effectiveness).

Perspective directions of further research of this problem are the development of a
functional model that structures the process of performance assessment of company capital
management, and in real time provides control and adjustment of managerial actions in relation to
capital and sustainable enterprise development in the information management system.
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