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Mema. Mema cmammi nonseae 6 po3eumky KOHYEeNmMyaibHUx 0CHO8 (POPMYBAHHS CUCTIEMU
¢axmopis, sAKi eniuearomsv Ha 8apmMicmv NIONPUEMCIEA, WO CIBOPIOE 0OIPYHMOBAHI NIOCMABU OJis
OpeaHizayii YnpasiinHs 6apmicmio Ha CYYACHOMY NIONPUEMCMBT 8 YMOBAX HEBUHAYEHOCMI ma pu-
3UKY.

Memoouka. YV npoyeci 00CniodiceHHs BUKOPUCTIAHO WUPOKULL IHCMPYMeHmapii Memoois
HAYK0B020 OOCHIONCEHHS, a came: iCMOPUYHULL Memoo (ni0 4ac 00CiOHCeHHs NioX00i8 00 opmy-
BaHHA cucmemu hakmopie 6apmocmi niONPUEMCMEa); abCmMpaKmHo-i102i4HULL Memoo (0Jis1 meope-
MUYHUX V3A2ATbHEHb, POSKPUMMS CYMHOCMI NOHAMb | (DOPMYNIO8AHHI GUCHOBKIB), MemoO aHanizy
U cunmesy (015 YMOYHEHHs 3MICIY NOHAMMS «akmopu eapmocmi niONpueEMcmear ma oOrpyHmy-
8aHHA PO, NPUHYUNIG | NiOX00i8 00 opmysanus cucmemu axkmopis, sKi 6NIUBAOMb HA 8ap-
micms RIONPUEMCMBA);, MemMOoOU 2pYny8anHsa Ui Kiacugikayii (013 cucmemamuszayii pakmopie sap-
mocmi nionpueMcmea); CmamucmuyHull, epagivnutl, madauyHull aHaniz (01 6UGYEHHs, cPYN)8aH-
HS MA HAOYHO20 8I00OPANCEHHS eMNIPUYHUX OAHUX, SKI 8I0OUBAIOMb MEHOeHYII pO36UMKY CUCEMU
¢axkmopis sapmocmi nionpuemcmea) ma iH.

Pesynomamu. Ha niocmasi npogedenozo 00CiioNcenHs 00IPYHMOBAHO POJib, NPUHYUNU MA
nioxoou 00 opmysanus cucmemu Gaxmopis, AKi 6nIUEAIOMb HA 8APMICMb NIONPUEMCMBA 8 CY-
YACHUX YMOBAX 20CN00apio8ants. Bionosiono 0o sussieHux ocobiusocmeti hopmysanus cucmemu
¢axkmopis eapmocmi nionpuemcmea agmopamu YOOCKOHAIEHO MeopemuKo-memooon02iuHi nioxo-
ou 00 ixHvoi Knacugixayii.

Haykoea nosusna. [pynmyiouuco na cucmemHomy, npOYecHOMy, CUmyayitiHomy nioxooax,
BUOKDEMIIEHUX NPUHYUNAX (DOPMYBAHHS 6apmOCmi NiIONPUEMCMBA, meopii eapmocmi, meopii 0oicy
Kanimany 6 yiiomy, aemopamu YOOCKOHALEHO NiOXi0 00 GopmyeaHHs KIacU@IikayiiHux 03HAK 6U-
3HauYeHHs hakmopis eapmocmi nionpuemcmea. 3anponoHo8ano iCHy4y Kiacugikayiro paxmopie
gapmocmi nionpuemcmea 0ONOGHUMU MAKUMU nO3uyiamu, AK: 1) 3a cmynenem ype2yivo8anocmi 3
VPAXy8auHAM HANPAMKY 6NIUBY (De2yNbO8ani ma Hepe2ynbosaHi pakmopu), 2) 3a HanpsAmMKom @op-
MYBAHHS NOMEHYIATY NIONPUEMCMBA (3 8UOKpeMIieHHAM chep OdisnbHocmi); 3) 3a nepiodom Oii (Ko-
POmMKO- ma 00820cmpoKosi pakmopu), 4) 3a xapakmepom eniugy (ghakmuuni i pezepeHi); 5) 3a
IHMEHCUBHICMIO 8NAUBY (3ANeHCUMb HAcamnepeo 6i0 yinell YYACHUKI8 npoyecy OYIHKU 8apmocmi
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nionpuemcmsa), 6) 3a cgheporo BUHUKHEHHS (PaKkmopu MIKpOPIGHS, MAKPOPIGHs, Me30pieHs, Me2a-
pieHs).
Ilpakmuuna 3nauywiicms. Ompumani pe3yibmamu CNPAMOBAHI HA ONMUMIZAYII0 MEXAHI3-
MY YAPABAIHHA 8APMICMIO CYUACHO20 NIONPUEMCMEBA 8 YMOBAX HEBUSHAYEHOCTI MA PUSUKY.
Knrwouoei cnosa: sapmicme nionpuemcmea, ynpasiinHs 6apmicmio niOnpueMcmasd, Gaxkmop,
¢daxkmopu eapmocmi, cucmema ghpaxmopie eapmocmi NiONPUEMCmMaa.

IHocTaHoBKa nMpo0jaeMH B 3arajibHOMY BHUIVISIAL Ta 3B’SI30K i3 HAHBAXKJIM-
BillIMMU HAYKOBUMH 4Y¥M NPAKTUYHUMHU 3aBJAHHAMM. 3MICTOBHICTH MPOBEIACHHUX
JOCIIIPKeHb CBIIUMTh MPO BEIMKUNA HAYKOBUH 1HTEpEC A0 BapTICHO-OPIEHTOBAHOIO
ynpasiiHHg. EQexTuBHE ympaBiaiHHS BapTICTIO MIANPUEMCTBA B CyYaCHHUX yMOBax
rOCTOJIapIOBaHHs HEMOXJIMBE 0€3 BHOKpeMIIeHHs (DakTopiB (OpMyBaHHS BapTOCTI,
AK1 CIiJ] PO3IJIAaTh B MO€JHAHHI Ta MPUYMHHO-HACIIAKOBOMY 3B’SI3KYy, 3 METOIO
3’sCyBaHHS IXHbOI MIAMOPSIAKOBAHOCTI, CIPSAMOBAHOCTI J1i Ta BIUIUBY Ha BapTICTb
JUTSL IPUMHATTS YNPABIIHCHKUX PIIIEHb HAa MIANPUEMCTBI, OPIEHTOBAaHUX Ha 1i MiA-
BULICHHS.

AHaJII3 OCTAHHIX AOCTIIKeHb i MyOJiKkamii, B SKMX 3alI0YaTKOBAHO PO3B’s-
3aHHS MOJAaHOI MPOoOJeMHU 1 Ha 5Kl CIIUPAETHCS aBTOP, BUAUICHHS HEBHUPILIEHUX pa-
HIIlIE YAaCTUH 3arajbHOi MpoOJieMU, KOTPUM NPUCBSIUYETHCS O3HayeHa cTarTs. Pos-
pPOOKOIO BHILEOKPECICHUX MUTaHb 3alMa€EThCs 0araTo BITUU3HSIHUX Ta 3apyODKHUX
BUEHUX. 30KpEeMa, OCHOBOIO BITUM3HSHUX JOCIHIKEHb BapTICHOI Opi€HTallli ymnpas-
JiHCBKOT AlsbHOCTI € npaii M.I. Tyran-bapanoBcrkoro. 3a3HaueHa TeMaTHKa TaKOK
3HAMIIIAa CBOE BIIOOPaKEHHS y Mpalsdx yKpaiHChKUX y4eHHX, Takux sk M. Boiiko,
B. I'epacumuyk, O. Muux, O. Mennpyn, I'. Octposcbka, I1. Kpym, C. Crapocrina,
C. dpemxo Ta iH. BizoMuMu B IbOMY KOHTEKCTI € Tipaili 3apyOikHux BueHux: T. Ko-
ymienaa, T. Komnepa, ®@. Kornepa, ®. Monaineani, M. Minnepa, A. Panamnopra,
CrroapTa Ta 1H.

He3Baxkaroun Ha BeNMKY KUTBKICTh HAYKOBHX IIpallb, CJIIJ] 3a3HAYUTH Mpo ¢par-
MEHTapHICTh Ta JUCKYCIHHICTh TEOPETUUHUX 1 METOJUYHHUX PO3POOOK 1100 BUKOPHUC-
TaHHS IXHIX PEe3YyJIbTATIB y MPAKTHUI[l YIPABIIHHS NIAIPUEMCTBAMU. Y HAyKOBIH JIiTe-
paTypi He cpOpMOBAHO TEOPETHUYHOI KOHCTPYKIIii, siIKa J03BoJiMia O OOrpyHTYBaTH
LUTICHY KOHILIETIIII0 BapTICTHO-OpiEHTOBaHOrO ympasiiHHi. Lle yckmanHioe popmy-
BaHHS Ta BUKOPUCTAHHSA CUCTeMHU (DAKTOpiB, SIKI BILUIMBAIOTH HA BAapTICTh MIAIpPHU-
€MCTBA, Ta OOMEKY€E MOKIIMBOCTI iIXHBOTO 3aCTOCYBaHHS JUIsl JOCATHEHHS COLIaJIbHO-
€KOHOMIYHMX IUIeH (YyHKIIOHYBaHHS MignpueMcTB. CaMe TOMY JOCUTh aKTyaJlbHU-
MU Ha CbOTOJHI 3aJUIIAIOTHCA CUCTEMHI JIOCHIIP)KEHHS YMHHUKIB, K1 00YMOBIIOIOTh
3pOCTaHHS BapTOCTI MIAMPUEMCTBA.

dopmyBaHHs Hijei cTaTTi (MOCTaHOBKA 3aBJAaHHs). MeToI0 HAIIOro A0Ci-
JDKEHHSI € 3°CYyBaHHsI pOJIi, TPUHIUIIB 1 MIAX0AIB 10 (OopMyBaHHs cucTeMu (pakTo-
piB BapTOCTI MiANPUEMCTBA Ta PO3pOOKa CTPYKTYpHOI Kiacudikaiii BUSBICHUX (ak-
TOPIB, 1110 CTBOPIOE OOIPYHTOBAHI MIICTaBH JJIsl OpraHi3alli yIpaBiIiHHS BapTICTIO HA
Cy4yaCHOMY IIANPUEMCTBI B YMOBaX HEBU3HAUEHOCTI Ta PU3HKY.

Buxiax ocCHOBHOro martepiajy JOCJHiAKeHHS 3 MOBHUM OOIPYHTYBAaHHSAM
OTPMMAHMX HAYKOBHMX pe3yJIbTaTiB. Y3arajbHEHHS €KOHOMIYHOI'O 3MICTYy BapTic-
HOT IapaJIurMu B JOCHIPKEHUX HayKOBHX MpalsX Ta aHATITUYHUX OTJISLIaX JO3BOJIM-
JI0O HaM 3pOOMTH BUCHOBOK IPO 3MICTOBE 1 CYTHICHE HAMOBHEHHs caMoi AediHiii



«BapPTICHO-OPIEHTOBAHE YIPABIIHHSI» SIK BIOPSAIKOBAHOI'O KOMIUIEKCY 3aX0/l1B 3 MPHU-
HWHATTS €(PEeKTUBHUX YIPABIIHCHKUX PIIIEHb, CIIPSIMOBAHUX Ha 3pOCTaHHS BapTOCTI
MIANPUEMCTBA, 110 3a0€3MeUyI0Th Y3rOJKEHICTh €KOHOMIYHUX IHTEPECIB CYO’€KTIB
B3a€EMOBIIHOCUH Ta KOOPJAWHYIOTbCA M 3A1MCHIOIOTHCS Ha miAcTaBl iH(opmarii di-
HAHCOBOT'O XapakTepy OTPUMAaHOI IUIIXOM PO3PAXYHKY BAPTICHO-OPIEHTOBAHUX IO-
Ka3HUKIB. YTpaBIiHHA BapTICTIO MiJNPUEMCTBA, K MPABUJIO, MOEAHYE CTPATETiIO
PO3BUTKY MIJIPUEMCTBA 3 HOro (piHAaHCOBUMU PE3yJIbTaTaMHU IiJ] BILTMBOM OKPEMHX
(bakropis.

dakTop — 11€ ICTOTHE 00’ €KTUBHE MPUYMUHHE sIBHILE a00 MpoleC y BUPOOHUIIT-
Bl, IT1J1 BILIUBOM SIKOTO 3MIHIOEThCA piBeHb Horo edexktusBHocTi [1, ¢. 781]. Lle Bu3Ha-
YeHHs1 0e3MocepelHbO CTOCYEThCS M (haKTOpiB CTBOpeHHS BapTocTi. To6TO pakTopu
CTBOPEHHSI BapTOCTI MU NPONOHYEMO Hajall PO3TJsAJaTH SIK CYKYIHICTb B3a€EMO-
MOB’SI3aHUX KOMIIOHEHTIB, 1[0 B KIHIIEBOMY MiICYMKY ()OPMYIOTh MEBHY BEIUUYHHY
€KOHOMIYHO1 J]0JIaHO1 BapTOCTI.

Ha nHamy nymky, Bu3HaueHHs (hakKTOpIB BapTOCT1 € BAKJIUBUM 3 JIBOX NMPUYMH:
no-nepiie, MIANPUEMCTBO HE MO’KE MpalLIOBaTH OE3MOCepeHbO 3 BaPTICTIO; TO-
apyre, came Il YUHHUKHU JOMOMaraloTh MEHEKepaM BUIIOTO €UIEJIOHY 3PO3YMITH,
110 BiAOYBA€ThCS HA BCIX IHIIMX PIBHSAX YIPaBIiHHSA, 1 JOHECTU 0 HUX CBOI IJIAHHU 1
HaMIpH.

Sk Big3navae I'.OctpoBchbKa [2], mpoliec BUSBICHHS YMHHUKIB BAPTOCTI HE Ta-
KW IPOCTUH, SIK 3A€ThCS HA TEPUINH TOIJIAl, OCKUIBKU B OCTaHHI JECATUIITTA 1CTOT-
HO PO3LIMPHUBCS PO3PUB MIXK BapTICTIO MIANPUEMCTB, 3a(iKCOBAHOW B ixHIN (hiHAH-
COBIl 3BITHOCTI, Ta OI[IHKOIO 1i€i BapTOCTi 3 OOKY 1HBeCTOpiB. JlocimiKeHHsT amepu-
KaHCbKUX KOMIIaHIM mokasano, mo 01au3bko 40% pUHKOBOI BapTOCTI HE 3HAXOJUTH
B110Opa)KE€HHS y 3BITHOCTI — IHBECTOPHU IUIATATH HE 3a MOTOYHI aKTUBH, HE 32 MPUOY-
TOK MOTOYHUX TEPIOJIIB, a 38 MOKJIMBOCTI CTBOPEHOI CUCTEMH I'€HEpPyBaTH I'POILIOBHI
MOTIK 1 TpUOYTOK y MailOyTHBEOMY.

3a pexoMeHIallisIMU MMPOBITHUX HAYKOBIIB [3], A1 TOTO, 100 OI[IHUTH 3arajib-
HY KapTUHY JISJIbHOCTI MiIMPUEMCTBA Ta TTMOUHHI TPUYUHA BUHUKHEHHS MpoOIieM,
J0CTaTHbO BU3HAUUTHU 5-10 KiIt04oBUX (DAKTOPIB BapTOCTL, BEPXHS IXHS MEXa MOKE
nocsiratu 20. 3a ymoBH BUKOpHCTaHHs Ouibiie 20 (gakTopiB BapTOCTI MIANPUEMCTBO
MO>K€ 3IIITOBXHYTHCS 13 TPYIHOIIAMH BUOOPY HaMOLIbII 3HAYUMUX.

[Ipouiec BuzHaueHHs (axropi Baptocti T. Koyrneny [3] moauise Ha Tpu CTaii:

— pO3Mi3HAaBaHHS — Ha 1M CTaJlii CKIAJAEThCs CXeMa MapaMeTpiB BapTOCTI, SKi
BUSBIIIOTh CUCTEMAaTUYHUN B3a€MO3B’SI30K €JIEMEHTIB MIANPUEMCTBA 3 IMPOLIECOM
CTBOPEHHSI BapTOCTI;

— BHM3HAYEHHS MPIOPUTETIB — Mependayae BU3HAUEHHS KIIIOYOBUX (DaKTOPIB,
10 MalOTh HAMOUTBIINHI BILJIUB HA BapTICTh;

— IHCTUTYII1OHAJI3aIlisl — BIIOYBAETHCS BCTAHOBJICHHS (PAaKTOPiB BaApTOCTI B CHC-
TEMy BUMIpIOBaHHS BapTocTi. OJMHULICI0 BUMIPIOBAHHS (PAKTOPIB BApTOCTI CTAIOTh
MOKa3HUKHU JISUTBHOCTI.

[IpoBenenuii HaMu aHai3 HAYKOBHX JiKepedn (Tabnuis 1) moka3aB BIACYTHICTb
€IMHOTO MIXO0Y 1100 BU3HAYEHHS (PaKTOPIB BAPTOCTI MIANPUEMCTBA.

Taxk, nanpuxnan, T. Koymnenn, T. Komnep 1 J>x. MypiH 3anpornoHyBalid cXeMmy
CTBOPEHHs BapTocCTi [3], sika BimoOpakae eHJOTeHH] O13HEC-TPOIIECH Ha MAIPUEMCT-



Bl 31 CTBOPEHHS BapTOCTI Ta 30BCIM HE BPAaxOBY€ BIUIMB Ha BapTICTh MiINPUEMCTBA
PUHKOBUX Ta IHIIUX 30BHIMIHIX (pakTopiB. Ha iXHIO TyMKYy, Uil MPaKTUYHUX IUIEH
JOLIJIBHO BUKOPUCTOBYBATH CHUCTEMY BapTICHUX MOKa3HUKIB, [0 OMUCYIOTH Pi3HO-
MaHITHI aCHEKTHU JISUIBHOCTI KOMIIaHIi.

Tabmuus 1 — I[Minxoau g0 hopmyBaHHS cucTteMu (HaKTOPIB BAPTOCTI MIAMIPUEMCTBA

Jxepeno

daxkTopy BIUIMBY Ha BapTICTh MIAIPUEMCTBA

Koymenn T.
[3]

BpaxoBye sik pinaHcoBi, Tak 1 He(hiHAHCOBI TOKA3HUKHU JiSTTBHOCTI

Panmonopt A.

[5]

BapricTh KOMIaHii CTBOPIOETHCSA 32 paXyHOK (IHAHCOBUX MOTOKIB BiJ OTle-
paliiHoi Ta 1HBECTUIIIMHOI AISUTHHOCTI CKOPUTOBAHUX Ha KOEQIIIEHT AUC-
KOHTYBaHHS, cpopMoBaHMIl K Oa’kaHe 3HAUYEHHsSI BapTOCTI KaliTaiy, Ta
BHUpaXyBaHHS KOPOTKOCTPOKOBUX (OMNEpaliifHUX) 1 JOBFOCTPOKOBUX (1HBEC-
TULIHHNX) 3000B’s13aHb

Menapyn O.
[6]

dakTopy BapTOCTI MOALUIAE 32 TAKUMH O3HAKaMU: 32 XapaKTepOM BILIUBY
Ha BapTICTh, CIOCOOOM CTBOPEHHSI BAPTOCTI, MOXKIIUBICTIO BIUTUBY 3 OOKY
MEHEKEPiB, CIPSMOBAHICTIO Ta TPUBAIICTIO i MICILSl IPOSBY YMHHUKIB,
XapaKTepoM 1HHOBAIliH, 1110 POPMYIOTh BapTIiCTh, TA OL[IHEHICTIO PUHKOM

I'punkeBnu C.

[7]

BenuunHa rpomoBux MOTOKIB; PU3UKU 1 albTepHATUBHA BAPTICTh KamiTaly;
MIPOrHO30BaHUM TeMIT 3pOCTaHHs Oi13HeCY (3pOCTaHHS TPOILIOBUX MOTOKIB) B
HICISIPOrHO3HOMY I€p10/l1; BEIMYMHA IHBECTOBAHOTO B MIANPUEMCTBO Ka-
niTaty

Kpym I1.,
[Momimyx C.
[8]

BpaxoByioTh ¢akTopu K MIKpo-, TaK 1 MAaKpOCEpEAOBHINA, MOIIISIOUN 1X
Ha TPyNU: MOMUT; AOX1JA, SIKHH MOe OTPUMATH BJIACHUK; YaCc OTPUMAHHS
J0XO/IIB; PU3UK K BIPOTiAHICTb OTPUMAHHS OYIKYBaHUX B MalOyTHbHOMY
JOXO/IIB; CTYIIHb KOHTPOJIIO,SIKUN O/IEPKY€ HOBUW BIIACHUK; CTYMIHb JIK-
BIJIHOCTI MaifHa; OOMEXEHHs, SIKI Ma€ O13HEC; CIIBBITHOIICHHS MOMUTY 1
MIPOTIO3UITIT

Mapenxkos B.
Jemmmn B.

[9]

@dakTopy BIUIMBY MOAUIAIOTH HA 30BHILIHI Ta BHYTpIlIHI. /[0 30BHINIHIX
(bakTopiB BIIHOCATH PIBEHb KOHKYPEHIIII B Taily3i, HaAIMHICTh MOCTaYallb-
HUKIB, HOPMAaTHUBHI aKTH, 110 BUAAIOTHCS JIE€P>KAaBOIO, 3aralbHOEKOHOMIYHY
CUTYyallil0 B KpaiHi. BHyTpimHi (akTopu: 1iHOBa MOJITUKA MiINPUEMCTBA,
CTaH BUPOOHMYMX MOTYKHOCTEH Ta 1H.

boiiko M.
[10]

Po3pizHse: MyabTHIETEPMIHAHTH (JETEPMIHAHTH 13 HAMBUIIUM PEUTHHIOM)
BHU3HAYAIOTHCSI HA OCHOBI IPYIYBAaHHS 30BHIIIHIX Ta BHYTPILIHIX J€TEpMi-
HaHT, SIKI 3aJIe)KHO B1J XapakTepy iX Ail B MEBHOMY MiJMPUEMHULIBKOMY
CEPEIOBHILI 1 KOHKPETHUH TIEpio]1 Yacy 00yMOBIIIOIOTH MOTEHITIa]T MAaKCHMI-
3arii MIHHOCTI MAMPUEMCTBA 711 COIIIOEKOHOMIYHOT CUCTEMH; BU3HAYAIIb-
HI JETEPMIHAHTHU 3aKJIaAal0Th (PYHKIIOHATBHUN MOTEHIIIA JJI CTBOPECHHS
(HapoIllyBaHHS) LIHHOCTI MiJNPHEMCTBA; ACTEPMIHAHTU-ONTHMI3aTOPU €
HaWOUIbII [1€BOI0 PYIIIMHOIO CHJIOI IOJO0 CTBOPEHHS (HApOIILyBaHHS)
IIHHOCTI MiANPUEMCTBA 32 HACIIIKaMH peaiizallii BU3HAUYCHOI KOHIICTIi
VOPABIIHHS Y KOHKPETHOMY €KOHOMIUYHOMY CEpEIOBHINI; JAeTepMiHAHTH-
JIOTIOBHIOBAYI II€ Ti, SIKI HE MAIOTh YITKO 03HAYEHOTO BIUITMBY Ha CTBOPEHHS
(HapollyBaHHS) LIHHOCTI MiJIPUEMCTBA, ajleé MAIOTh YITKY (QYHKI1OHAIbHY
CIIPSIMOBAHICTH 1, BIJIMOBIIHO, BIJIUB Ha LIEH MPOIIEC

* Jlxepeno: 3rpynoBaHo aBTopamu 3a [ 3; 5; 6; 7; 8; 9; 10]




Taka cucrema BUsIBIS€, SIKa Tpyla MOKAa3HUKIB Kpaule BigoOpaxae OyIb-sKi
aCIeKTH JISUTLHOCTI 1 5K 111 TOKa3HUKU CITIBBITHOCATHCS MIXK COO0I0 (pUCYHOK 1).

r . : .
daxTOpH CTBO- d1HaHCOB1 BryTpimss KypcoBa

PEHHs BapTOCTi MMOKa3HUKU BapTICTh IUHaMIKa aKIin

\

IIpuxnaou nokasHukie

— YacTKa pUHKY; — pEHTA0EINBHICTh 1HBEC- | — THCKOHTOBAHMIA — 3arajgbHa JOXO/I-
— MIUTOMI1 BUTpPATH; TOBAHOTO KamiTary; IPOLIOBUIA MOTIK; HICTDH JJ14 aKIloHe-
— Bapricte HIJIKP — 3pOCTaHHs AOXOJY; — BapTICTh pealbHAX piB;
TOWIO — eKOHOMIYHHH IIPHOYTOK | orriomiB Tomo — PUHKOBA JI0/1aHa
TOIIO BapTICTh TOIIIO

Pucynok 1 — KommiekcHa cuctema moka3HuKkiB [3 ]

AMepuKaHChKUN (piHaHCOBUH aHAMITUK A. Panmomnopt [5] cTBepaxKye, 110 Bap-
TICTh KOMIIAHIi CTBOPIOETHCS 332 PaxyHOK (DIHAHCOBUX MOTOKIB Bij omepariiiHoi Ta
IHBECTHIIMHOI JISUIBHOCTI CKOPUTOBAaHUX Ha KOE(QILI€EHT JTUCKOHTYBaHHS, chOpMO-
BaHUU SIK Oa)kaHe 3HAYEHHS BapTOCTI KaliTally, Ta BUPAXyBaHHS KOPOTKOCTPOKOBHUX
(omepariifHux) 1 TOBrOCTPOKOBUX (1IHBECTHUIIMHMUX) 3000B’ A3aHb.

B3zarauni Bci (hakTopu BapTOCTI MIAMPUEMCTBA B HAYKOBIN JIITEpaTypl MPOMOHY-
€ThCSI BUKOPUCTOBYBATH Ha TPhOX PiBHAX (pucyHOK 2) [11]:

— Ha 3arajbHOMY, A€ TpUOYTOK BiJl OCHOBHOI AISUIBHOCTI B MO€AHAHHI 3 TTOKa3-
HUKOM 1HBECTOBAHOT'O KaliTaly CIy»KaTh OCHOBOIO JUIsl PO3PAXYHKY pPEHTAa0eIbHOCTI
IHBECTHIIIH;

— Ha piBHI AUIOBOI OAMHUIII, A€ OCOOJMBO JIOPEUHI TaKl MapaMeTpH, sIK KII1€HT-
CbKa 0a3a;

— Ha HU30BOMY pIBHI, J¢ OTpiOHA rpaHWYHA JeTajizaiis, o0 3B'a3aTH YUH-
HUKHU BapTOCTI 3 KOHKPETHUMH PIIIEHHSAMHU, 110 3HAXOJATHCA B KOMIETEHIIi omnepa-
TUBHHUX MEHEKEPIB.

[lomupeHoro B HayKOBIi clieliani3oBaHiil JiTepaTypi € kinacudikaiis GpaxTopis
BapTOCTI MIAMPUEMCTBA 32 XapaKTEPOM BU3HAUYEHHA (PO3pPaxyHKY), y Mexax sIKOi BH-
JUISIOTBCS: KUTbKICHI (hakTopu ((piHaHCOBI) — hakTOopu (OpMYBaHHS BaAPTOCTI MiAMNPH-
€MCTBA, BIUTUB SIKUX MOXHa BU3HAYUTH 32 JIOMOMOTr0I0 KUTbKICHHX OLIHOK ((piHaHCO-
BO-€KOHOMIYHMI Ta MaifHOBHMI CTaH MiANPUEMCTBA, PIBEHb TEXHIYHOTO OCHAILICHHS,
YyacTKa PUHKY TOIIO); siKicHI (akTtopu (HediHaHCOB1) — dakTopu, AKi ciabo migaa-
10Thcs (popmanizallii, a piBeHb iXHOT'O BIUIMBY Ha (h)OPMYBaHHS BapTOCTI MiIIIPUEMCT-
Ba OLIIHIOETHCS 3a JOTMIOMOTOI0 BUKOPUCTAHHS €KCIIEPTHUX METOAIB (OL[IHKH aHAIITH-
KiB, pETUHIOB1 OIIIHKU, peryTallis MiANPUEMCTBA HA PUHKY, BII3HaBaHHS OpeHIy,
HAsIBHICTh IHTEJIEKTYaJIbHOTO KaIiTally TOLIO).

O. Menapyn [6] y cBoix po6oTax poOUTH aKIEHT Jikille Ha (PIHAHCOB1 aCTIEKTU
BapTocTi mianpuemcTsa; C. 'puHKeBUY CTBEPIXKYE, 1110 HA PUHKOBY BApPTICTh MIANPH-
€MCTBA BIUIMBAIOTh JEUIO IHIII YMHHUKU: BETMYMHA TPOLIOBUX MOTOKIB; PU3HKU U
aNbTepHATUBHA BapTICTh KalliTajly; MPOTHO30BaHUN TEMII 3pOCTaHHs Oi3Hecy (3poc-
TaHHS TPOILIOBUX MOTOKIB) B MICIASIPOrHO3HOMY NEPIO/Ii; BEJIMUYUHA 1HBECTOBAHOTO B



MIAIPpUEMCTBO KamiTtany [7]. ToOTo aBTopHu mij 4ac aHaii3i (paKTopiB BIUIMBY Ha Bap-
TICTh MIAMPUEMCTBA OOMEXYIOTHCS BUKITIOUHO (haKTOpaMH MIKpOCEpEIOBUIIA, 3aIH1-
[IAI0YM 11032 YBarow MaKpOeKOHOMIYHI YNHHHUKHU BILUIUBY, sIKI BIUTUBAIOTh Ha BapTic-

HY OIIIHKY O13HECY.

4[ Butparn

O6opoTHi 3aco0mn

PenrabenpHiCcTh
IHBECTHUI[IA

PIBEHbD 1 PIBEHbD 2 PIBEHb 3
‘[ Toxin ] [Ipukmanu: [Tpukmanu:
— YacTKa [TOHOBJIFOBAHUX
. — KJIIEHTChKA 0a3a; | paxyHKIB;
4[ Onepauiitauii HPH6YT0K] — IPOJIYKTUBHICTH |— IPOIIIOBA BUPYUKA Yy pO3pa-

30yTOBUX CITYXO;

— PO3MOLIT TOCTIM-
HUX BUTpAT;

— YIpaBJIiHHS BU-
POOHUYUMH T10-

XYHKY Ha 1 3aMOBIIeHHS;

— ONATOMHUH IOXIJ;

— YacTKa OTUIa4€HHUX PO0Oo-
YUX TOJUH Y 3araJIbHOMY
¢donai pobouoro yvacy;

— YacTKa 3aBaHTAKEHUX I10-

I . ) TYKHOCTSIMU; TY)KHOCTEI;
HBECTOBaHUI KaIliT VI
ccrosa arran — omepatiiHui 0- | — 3aTpaTH Ha JOCTaBKY;
X0 — YMOBHU 1 TEpMIHU TIOBEP-

HEHHsI 1e0ITOPCHKOT 3a-
OOproBaHoCTI;

— YMOBH 1 TEpMIHHU TOTaIlIEH-
HS KPEIUTOPCHKOI 3a00p-
TOBAHOCTI

3aranbHi paKTOpH BapTOCTI Crienmgini s Onepatusni
JTUTOBUX OJTUHUIIb (dbakTopu BapTOCTI

Pucynok 2 — BusHaueHHs (pakTOpiB BapTOCT1 HAa pI3HUX PiBHAX [11]

OcHoBHI 3aco0u ]

Ha HeoOxigHOCTI BpaxyBaHHsS SIK MIKpO-, Tak 1 (pakTopiB MakpocepeaoBuIa
HarosiomytoTh I1. Kpym ta C. Tlomimyk [8], moauistoun iX Ha Taki I'PYNH: IOIHUT;
JOX11, SKUI MOXe OTPUMATH BJIACHUK; Yac OTPUMAaHHS J10XOiB; CTYIIHb KOHTPOJIIO,
0 OJIEPKYE€ HOBUM BIIACHUK;, CTYIIHb JIIKBITHOCTI MaiiHa; OOMEXEHHs, II0 Mae€
O13Hec.

VY cydacHiil HaykoBiif JiTepatypi Aesiki aBTopu [9] dakTopu BILIUBY MOILIS-
I0Th Ha 30BHIIIIHI, [0 BUHUKAIOTh HE3AJIEKHO BiJ] BOJICBUSBICHHS MEHEKMEHTY MijI-
MPUEMCTBA, Ta BHYTPILIHI (DakTOpH, MOB’sA3aHl 3 AIIMU MEHEIKMEHTY, rajly3eBOIO
cnenu@iko camoro mianpueMcTna. Jlo 30BHINIHIX (AKTOPIB BIAHOCITH PIBEHb KOH-
KypeHIlii B rangy3i, HaJlMHICTh MOCTaYaJbHUKIB, HOPMATUBHI aKTH, 110 BHIAIOTHCS
JIEp>KaBoI0, 3araJiIbHOEKOHOMIYHY CHUTYallilo B KpaiHi. BHyTpimHi ¢akTopu BKIIOYa-
I0Th 30KpeMa I[IHOBY MOJIITUKY MIANPUEMCTBA, CTaH BUPOOHUUYUX MOTYKHOCTEH Ta 1H.

TakuM 4MHOM, MTPOBEICHUN OTJISA BITUM3HSIHUX Ta 3apYODKHUX JITEPATYpHUX
JoKepet 13 GopMyBaHHS BapTOCTI MIAMPUEMCTBA TO3BOJISIE 3pOOUTH BUCHOBOK TIPO Te€,
10 >KOJIEH 3 PO3IIIIHYTUX MIAX0/IB HE BiAoOpaXkae BCi€i rTuOMHU (popMyBaHHS Bap-
TOCT1 MIANPUEMCTBA, OCKUTBKHA HE JI03BOJIS€ BpaxyBaTH BCIO CYKYIHICTHb (DaKTOpIB,
aKi 11 popmyroTs. [Ipu 1bOMy BCl po3rIsiHYTI BUIE (pakTopu (popmMyBaHHS BapTOCTI



MarTh pi3HI KIacudikaliiHi 03HaKH, a IXHIM KUIBKICHUM Ta SKICHUM CKJIaJ]] 3MIHIO-
€THCS 3QJIKHO B1JI TIOCTABJICHOTO 3aBJIaHHS JOCHIKEHHSI, TOOTO Ma€e Cy0’ €KTUBHUM
XapakTep, 110 3HAYHO YCKIJIAJIHIOE OI[IHKY IXHbOTO BILJIUBY.

[pYHTYIOUYHCH HA CUCTEMHOMY, IPOLECHOMY, CUTYAIliiHOMY MiAX0/aaX, Teopii
BapTOCTI, TEOPii 00Iry Kamitaiay B IUIOMY, TAXIT 10 (OPMYBaHHS CUCTEMH (aKTOPIB
BapTOCTI MIANPUEMCTBA MU MIPOTIOHYEMO 3/11MCHIOBATH HAa OCHOBI TaKMX MPUHIIMITIB:

— ¢akTopH MOBUHHI OyTH HAINpPsIMY MPUB’A3aH1 10 CTBOPEHHS BapTOCTI 1 3 He-
0OXITHOIO JIeTali3alIlil€r0 JOBEACH] A0 BCIX PIBHIB YIPABJIIHHS Ha MAMPUEMCTBI;

— CYKYyNHICTh (akTopiB (popMyBaHHS BapTOCTI MIANPUEMCTBA MOBUHHA BKJIIO-
YaTH SIK BHYTPIIIHI, TaK 1 30BHIIIHI (paKTOpPH;

— copmoBaHa cuctema (pakTopiB MOBMHHA BiIOOpakaTH HE JIMIIE OCOOJIUBOC-
T1 MIJIPUEMCTBA, a TAKOXK 1 Tally3l Ta PEerioHy, B MeXaX SIKMX BOHO 3/1HCHIOE CBOIO
JISIIBHICTB;

— (hakTOpH, 1110 BXOJATH Y CYKYNHICTh, HOBUHHI MiAAaBaTHCs dhopmMaizallii, 1o
HAJIa€ MOKJIMBICTh BU3HAYUTHU HAIMPSIMOK BIUIMBY (pakTopa (MMO3UTUBHUI YU HETATHUB-
HUI) Ha BapTICTh MIANPUEMCTBA;

— (pakTOpW CTBOpPEHHS BapTOCTI MAalOTh BIIOOpaXXaTH SIK TOCATHYTUM Ha JaHUN
MOMEHT piBeHb €()EKTUBHOCTI, TaK 1 IOBFOCTPOKOBI MEPCIEKTUBH 3POCTAHHS.

Peanizaiis o3HaueHUX MPUHIMUIIB 03BOJIsE€ 3pOOUTH BUCHOBKHU PO HEOOXII-
HICTh KPUTHUYHOTO OCMHUCJIEHHSI Ta CTBOPEHHS KOMIUIEKCHOT Kiacuikauii ¢pakropis
(dbopMyBaHHS BapTOCTI MIANPUEMCTBA JIJISl IXHBOTO JETAIbHOTO BUBYEHHS, HacamIie-
pea 3 no3uilii eeKTUBHOCTI BIUTMBY HAa CUCTEMY YIpaBJIiHHS BapTICTIO, 110 MA€ CIIy-
IyBaTH OCHOBOIO /I YJOCKOHAJIGHHS YNPaBIIHHA MIANPUEMCTBOM Y 1inomy. Came
TOMY ICHYIOUY KJacudikairito pakTopiB BapTOCTI MIAMPUEMCTBA BBAKAEMO 32 JOIILIb-
HE JOTOBHUTHU TaKUMH MO3UIIISIMU, SIK:

1) 3a cryneHem yperyiab0BaHOCTI 3 ypaxyBaHHSIM HaNpsIMKY BIUIUBY:

a) perynboBaHi paktopu (akTopu, Ha SIKI MEHEIHPKEPH MOKYTh 0€3M0CEePeIHBO
BIJIMBATH Y MPOIIEC] YNPABIIHHS BapTICTIO MIANPUEMCTBA TOMIO):

— cTUMYJIIOI0Y1 (hakTopu (BUPYUKa BiJ peanizailii, Co0iBapTICTh peai3oBaHOi
MPOIYKIi, MPEMis 3a PU3UK, MPEMisl 3a AKICTb MEHEI)KMEHTY, IpeMis 3a pu3uk i-
HAHCOBOI CTPYKTYpHU KaliTaily, KOMEpLiiHI Ta YNpaBIIHCbKI BUTpPATH, KaliTalbHI
BKJIQJICHHS TOIIIO);

— JIeCTUMYITI0I0Y1 (0OMeXyroul) HOpMaTUBHI ¢akTopH (HoHAOBIAIaYa, KOPOT-
KOCTPOKOB1 3000B’sI3aHHSA MO MO3MKaX Ta KpeAuTaX, KpeaAuTOpchka 3a00proBaHiCTh,
3armacu, KOpOTKOCTPOKOBi (hiHAHCOBI BKJIAJICHHs, Ae0ITOPChKa 3a00proBaHICTh, JOB-
roCTpOKOB1 (hiHAHCOBI BKJIQJICHH);

0) HeperynboBaHi ¢akTopu ((pakTopHu, IO HE 3aJI€KATH Bl MEHEKMEHTY ITijI-
MPUEMCTBA) — BIUIMB TaKuX (PakTopiB Oa)kaHO MPOTHO3YBATH 3aJ€KHO B KOPEKIii
CTpaterii Ta TAKTUKH YIIPaBIiHHS.

2) 3a "HanpsiMkoM (popMyBaHHS MOTEHINANY MIAMPUEMCTBA (3 BUOKPEMIICHHSAM
chep IIITBHOCTI): BUPOOHUYMM MOTeHI[ian; () 1HAHCOBO-IHBECTHUIIIMHUMN MOTEHITIaT; 1H-
HOBAI[IMHUN MOTEHII1a)I; MAPKETUHIOBUI (PUHKOBHII) MOTEHIIIa]; MOTEHI1a] HaJlaro-
JDKeHHsT O13HEC-BIIHOCUH. Y pe3ynbTaTi (POPMY€EThCS HEOCS KHA YUCICHHICTh (pakTo-
piB, 3B 430K SIKMX 3 BapTICTIO MIAMPUEMCTBA B IIUIOMY MOXE OyTH AK (PYyHKIIOHATb-
HUM, TaK 1 HEMOBHUM, HUMOBIPHUM 1 KOPEIIALIIHHUM.
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— opranizaramiiina cTpyk-
Typa;

— YIIpaBJIiHCHKHI TIEPCOHAT,

— IPOIYKIIiS Ta TIOCTYTH;

— MapKETHHIOBA MOJITHKA

— omeparriiina JisuTbHICTb;

— (hiHAHCOBWI CTaH;

— OYiKyBaHHS MO0 Ma¥i-
OYTHBOI IisTTBHOCTI

Il 3A COEPOIO BUHMKHEHH ST :."

— (axropu MiKpOpiBHS
(cTaHy miAmpHeMcTBa);

— (hakTOpH Me30piBHS :
(ramysesi);

— (akTopu MakpopiBHSI
(HarioHaJbHI);

— (hakTOpH MeTapiBHA

EEEEEEEEEEEEEEEEEEEEEEEEER

— cTuMynowYi pakropu
(301IBIIYIOTH BapTICTh);

— JecTUMYJIIO0Ui (aKkTo- :

pH (3MEHIIYIOTH Bap-
TICTB);
— HelTpanbHi pakropu

W

3ATPYIIAMUA

—

— 33 KOHTYPOM BapTiCHO-
OpIEHTOBAHOTO yIpaB-
JIHHS;

— 32 MMPOJYKTOBUM IIOPT-
(eneM MiIIPHEMCTBA;

— 332 HEMaTepiaJIbHUMHU
aKTHBaMU;

— 332 BHYTPILIHBOIO CTPYK-
TYpOIO YIIPaBITiHHS

— JIeTepMiHAHTH-IOOB-
HIOBaul
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— KiJbKicHI (¢iHaH-
coBi) dakropu;

— siKicHi (He¢iHaH-
coBi) dakropu
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— BUPOOHUYHIA;

— IHHOBAIIHHUI;

— (iHaHCOBO-iHBEC-
THIIHAHUI;

— MapKeTUHTOBUI
(pMHKOBHIA);

— TOTEHIIia] Haja-
TODKEHHS Oi3Hec-

J L

— (piHaHCOBHH KariTal

— MarepiaJIbHHI KartiTai;

— IHTeNeKTyalbHUH
KarriTan

| 3A COEPAMU

BUHMKHEHHSA

— aJIMIHCTPaTHBHO-O0p-
raHi3alliiHi;

— MapKeTHHIOBI;

— BUPOOHUYO-TEXHOJIO-
rivmi;

— (hiHAHCOBO-EKOHOMIYHI;

— MOJIITUKO-TIPaBOBI;

—reorpadiuHi;

— COIiaJIbHI TOIIO

N
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— MYJIbTHICTCPMiHAHTU 3A PIBHEM PH3HKY J 3AJIEXXHO BIJI PIBHSI
(nerepMiHaHTH i3 HaWi- BUKOPUCTAHHA
BHIIMM PCHTHUHIOM );
— BU3HAYAJIbHI JETepPMi- _I\{}/I_
HaHTH, — HU3bKOPH3UKOBI; — 3arajbHUii piBEeHb;
— ACTCPMIHAHTH-ONTHUMI- — CepeIHbO PU3HKOBI; — piBEeHb JIJIOBOI O/HU-
3aTopH, — BHCOKOPU3UKOBI HHUIII;

— HHU30BUi (Teope-
TUYHHI) piBEHb

— TEMIIH 3POCTaHHS;

— peHTa0eNbHICTh pealti-
3allii;

— CTaBKHU OMOJATKYBaHHS
puoYyTKY;

— IHBECTHIIIT B HOBI He-
00iroBi aKTHBH;

— iuBecTHLii B 00IroBi
aKTUBUY;

— CTaBKHU OMOJATKyBaHHS

— 3aIIPpOIMIOHOBAHO aABTOPAMHU

Pucynok 3 — Knacudikauist pakropiB BapTOCTI MiANpUEMCTBA [0OIPYHTOBAHO,
CUCTEMATU30BaHO Ta JIONIOBHEHO aBTOPaMHU |

3) 3a mepiogom mii:
— KOPOTKOCTPOKOBI (haKTOpH — pi3H1 YMOBH, IPUUMHHU, OOCTaBUHU, BIUIUB SKUX
Ma€e pa3oBHM XapakTep Ta HE MEPEBHUIIYE OJUH PIK (HANPUKIAJ, 3aIpOBaJKEHHS



TUMYACOBUX OOMEXEHb €KCIIOPTY UM IMIIOPTY), ajle MOXKE CYTTEBO 30UIBIIUTH (3MEH-
IIUTH) OL[IHIOBaHY BapTICTh MiIMPUEMCTBA HA JaHUH MOMEHT 4acy;

— JIOBFOCTPOKOBI (hakTOopu — (PaKTOpu, NPOTKHICTH BILUIUBY SIKMX OUIbIIE OJI-
HOT'O POKY (YpsI0B1 Ta perioHajbH1 MPOrpaMu JJisl 3aTy4eHHs IHBECTULIIHUX pecyp-
CiB, IHBECTHUIIIMHUN KJIIMAT TOIIIO).

4) 3a xapakTepoM BIUIMBY: (DaKTUYH1 — BXKE BUSBIEHI (PAKTOPH 1, SIK1 BXKE Ma-
I0Th TMEBHUN BIUIMB HAa BAPTICTh MIANPUEMCTBA; PE3EpBHI (MOTEHIIHHI) — MOXYTh
MPEACTABIATA MOXKIMBOCTI (UM 3arpO3U) JUIsl MIANPUEMCTBA B MAOyTHHOMY.

5) 3a IHTEHCHBHICTIO BIUIMBY (3aJIEKUTh HacaMIiiepe]] BiJ LJIeH yYaCHUKIB
MPOLIECY OLIIHKK BapTOCT1 MIANPUEMCTBA): OCHOBHI, IPYTOPSIAHI.

6) 3a ceporo BUHUKHEHHS BCIO PI3HOMaHITHICTh (DAKTOPIB, 110 BIUIMBAIOTH HA
(dbopMyBaHHS BapTOCTI MiAMPUEMCTBA, MU IPOMOHYEMO 111€ OUIbIIE AeTalli3yBaTh, PO3-
JTUIMBIIM iX HA YOTUPH PiBHI: GAKTOPH MIKpPO-, ME€30-, MAKPO-, METAPIBHSI.

Ha ocHOB1 BUIIIEBUKIIAJEHOTO HAMHU MPOMOHYETHCS CHUCTEMATHU30BaHa KJacH-
¢ikamis paxTopiB, K BIUIMBAIOTH HA (POPMYBaHHS BapTOCTI MIANPUEMCTBA, 3 ypaxy-
BaHHSIM HOBUX KJIacH(IKAIIHHUX MO3UIINA (PUCYHOK 3).

BucHoBKM i3 3a3Ha4YeHHX NPOO0JeM i NMEePCHEKTHBH MOJAJbIIUX Jd0CJi-
JAKeHb Yy MOJAHOMY HANPAMKY. TakuM 4MHOM, BBaXKa€MO, 110 MEPEBArol0 3aIpoIio-
HOBaHOI Kjacudikailii € i1 yHIBepCaJbHICTh A0 OYIb-IKOTO 00’€kTa OLiHKUA. OKpiM
TOTO, BOHA MOKE€ CTaTH 0a3010 JJi KOMILUIEKCHOTO JOCIIIKEHHs MpoleciB GpopMy-
BaHHS Ta BU3HAYEHHS BApTOCTI MIAMPUEMCTBA, OCKUIBKHU J1I03BOJISIE€ YIIOPSIAKYBATH Ta
cucteMaTu3yBatu (akTOpH, 110 BIUIMBAIOTH Ha ii (QOPMYyBaHHS; YITKO iX CTPYKTYpPY-
BaTH 32 PI3HUMH O3HAKaMHU, BU3HAYAIOYH IPU LIbOMY TOJIOBHI (PaKTOPH.

Po3rnsiHyTi Ta 3anponoHoBaHi kiacudikamiiHi 03HaKU HE BUYEPIYIOTh BCHOTO
pi3HOMaHITTA (aKTOpiB BapTOCTI HiANpHeMcTBAa. BOHM OUIbII MOBHO BPaxoOBYIOTh
CYTHICH1 O3HaK{d BapTOCTI MIAMPUEMCTBA, 0AaraTOCTOPOHHICTH i1 BUAIB Ta GopM, 110
PO3KpUBA€E MOTHBH, 1[Il Ta CTIOHYKAHHS BIACHUKIB.

BinnoBiHO MepcrneKTUBOI0 HALIKMX MOJANBIINX JOCHIIKEHb € OOTPYHTYBaHHS
ONTUMAJIBHUX MIAXOJIB A0 OLIHKK BapTOCTI MIANPHUEMCTBA 3 YpaxyBaHHSIM BHSIBJIE-
HUX (aKTOpPiB BapTOCTI.
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Iens. llenvs cmamvu 3aknouaemcs 8 pazeumui KOHYENnmyaibHbIX OCHO8 (QOPMUPOBAHUSL
cucmembvl axkmopos, GIUAIOWUX HA CIOUMOCHb NPEONPUAMUS, YMO CO30aem Cepbe3Hble OCHO8A-
HUsL 07151 OPeAHU3AYUU YIPAGIEeHUS CIOUMOCMbIO HA COBPEMEHHOM NPEeONPUAMUL 8 YCIL08UAX HeOon-
PeOeleHHOCMU U PUCKA.

Memoouka. B npoyecce ucciedo8anusi UCnob308aH WUPOKULL UHCIMPYMEHMAPULE MeMo008
HAYYHO20 UCCNe008aHUs, A UMEHHO. UCTMOPUYECKUL MemOoo (Npu Ucciedo8anuu nooxo0o8 K gop-
MUPOBAHUIO cUCmeMbl (DaKmMopo8 CMOUMOCMU NPeOnpusmus);, abCmpaKxmHo-102uiecKull. Memoo
(npu meopemuyeckux 0000UWeHUAX, PACKPLIMUU CYWHOCIU NOHAMUL U POPMYIUPOBKE 8blBOO0E),
Memoo ananu3a u cunmesa (0isi YmMoYHeHUs. CYWHOCU NOHAMUS «aAKMopbl CIOUMOCMU npeo-
npusmua» U 060CHOBAHUSL POIU, NPUHYUNOSE U NOOX0008 K (DOPMUPOBAHUIO CUCTEMb] (haKmOopos,
BAUAIOUWUX HA CMOUMOCMb NPeOnpusimus);, Memoosbl epYRnUposKU U Kiaccugurayuu (0as cucme-
mMamuzayuy pakmopos cmoumocmu npeonpusmus); CMamucmuyeckull, epaguyeckutl, mabaudHsiil
amanus (01 usyyeHus:, SPYNRUPOSKU U HA2AOHO20 OMOOPANCEHUS IMNUPULECKUX OAHHBIX, OMPa-
AHCAIOWUX MEHOCHYUU PA3BUMUSL CUCEMbL (PAKMOPO8 CMOUMOCIU NPeOnpusimus) u op.

Pesynomamut. Ha ocnosanuu nposeoeHno20 ucciedo8anus 060CHO8AHA POJib, NPUHYUNBL U
n00X00bl K (YOPMUPOBAHUIO CUCTEMbL PaAKMOPO8, BIUAIOWUX HA CHOUMOCHb NPEONPUAMUS 6 CO-
BDEMEHHBIX YCNIOBUAX XO3AUCMBOBAHUs. B coomeemcmeuu ¢ 6bIsAGIEHHbBIMU 0COOEHHOCMAMU (Pop-
MUPOBAHUSL CUCMEMbL (PAKMOPOE CMOUMOCMU NPEONPUSTNUSL A8MOPAMU YCOBEPULEHCIBOBAHYL Mie-
OpPEeMUKO-Memo0o02UtecKUe N0OX00bl K UX KIaCCUPUKayuu.

Hayunas nosuszna. Ochosvi8ascb HA CUCMEMHOM, NPOYECCHOM, CUMYAYUOHHOM NOOX00AX,
8bIOENICHHBIX NPUHYUNAX DOPMUPOBAHUS CIMOUMOCIU NPEONPUMUSL, MeOPUU CIMOUMOCU, Meopuu
obpawjeHus Kanumaia 8 yeiom, adsmopamu YCo8epuLeHCE08aH NOOX00 K (OPMUPOBAHUIO KIACCU-
DUKAYUOHHBIX NPUSHAKOB OnpedeieHUsi aKkmopos pblHOYHOU cmoumocmu npeonpusmus. [Ipeo-
JIOJCEHO CYWeCm8ylowyio Kiaccugpukayuro pakmopos cmoumocmu npeonpusimusi OONOJIHUMs ma-
KUMU RO3UYUAMU, KAK: 1) no cmeneHu ype2yiuposanHOCmu ¢ y4emom HanpasieHus 6030elcmaus
(pecynupyemvie u nepezynupyemvie Gaxkmopwvt); 2) no HanpagieHuro Gopmuposanus nomeHyuaLa
npeonpusmus (¢ evideneHuem cgep oesimenvHocmu); 3) no nepuody oeucmeus (Kpamxo- u 00J120-
cpounvle hakmopul), 4) no xapaxmepy 6o30eticmeus ((paxmuueckue u pezepeuvie); 5) no UHMeHcus-
HoCcmu 8030elicmeust (3asucum, npedxicoe 6ce2o, Om yeiel Y4acmHUKO8 Npoyecca OYeHKU CHOoUMOC-
mu npeonpuamus); 6) no cgepe 803HUKHOBEHUS ((haKMOPbl MUKPOYPOBHS, MAKPOYDOBHS, Me30-
VDOBHS, Me2aypPOBHsL).

Ilpakmuueckas 3nauumocmo. Ilonyuennvie pe3ynomamvl HANPAGIEHbl HA ONMUMUZAYUIO
MEXAHU3MA YNPABIeHUsE CMOUMOCMbIO COBPEMEHHO20 NPEeONPUAMUSL 8 YCIIOBUAX HEONPeOeleHHOCHU
u pucka.

Knwouesvie cnosa: cmoumocms npeonpusmus, ynpasieHue CmouMOCmvio Npeonpusimus,
gaxkmop, pakmopsi cmoumocmu, cucmema Gaxmopos cmouMocmu HPeonpPUsmMus.

Objective. The purpose of this article is to develop the conceptual foundations of drivers sys-
tem that affect the value of an enterprise, creating a sound basis for the organization of value man-
agement on the modern enterprise under the conditions of uncertainty and risk.

Methods. The study used a broad toolkit of scientific research methods, as follows: the his-
torical method (in the process of study of approaches to company's value drivers development), the
abstract-logical method (with theoretical generalizations, while revealing the essence of concepts
and formulation of conclusions), the method of analysis and synthesis (to clarify the meaning of
“value drivers” and justify roles, principles and approaches to the formation of factors that affect
company's value); clustering and classification techniques (for systemization of value drivers), sta-
tistical, graphical, tabular analysis (to study, group, and visually display empirical data that re-
flects the trends of value drivers development), and others.



Results. Based on the research, the role, the principles and approaches to the formation of
factors that affect value of an enterprise in the modern business environment were justified. Accord-
ing to the identified features of enterprise’s value drivers formation the authors improved theoreti-
cal and methodological approaches to their classification.

Scientific novelty. Based on system, process, situational approach, the highlighted prin-
ciples of enterprise's value formation, value theory, capital circulation theory in general, the au-
thors improved the approach to the development of enterprise's market value drivers classification
criteria. It has been suggested to complete the existing value drivers classification by adding such
positions as: 1) regulatedness degree considering the direction of influence (regulated and unregu-
lated factors); 2) direction of enterprise's potential development (with distinguished activity areas);
3) period of impact (short- and long-term factors), 4) nature of impact (actual and stand-by); 5)
intensity of exposure (primarily depends on the objectives of the stakeholders of enterprise valua-
tion); 6) the area of origin (factors of micro-, macro-, meso-, mega level).

Practical value. The results are aimed at optimizing the mechanism of value management of
a modern enterprise under conditions of uncertainty and risk.

Key words: enterprise value, value-based management, factor, value drivers, enterprise val-
ue driver system.
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