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Ȳ.ɇ. ɋєɪʀɨɛ, ɞ-ɪ ɟɤɨɧ. ɧɚɭɤ, ɩɪɨɮ. 
ȾȼɇɁ "Ʉɢʀɜɫɶɤɢɣ ɧɚɰɿɨɧɚɥɶɧɢɣ ɟɤɨɧɨɦɿɱɧɢɣ  

ɭɧɿɜɟɪɫɢɬɟɬ ɿɦɟɧɿ ȼɚɞɢɦɚ Ƚɟɬɶɦɚɧɚ" 
 

ɅȽȲɈɍɀɌɀɈɑȲɚ ɎɊɋȻȽɆȲɈɈɚ ȽȻɋɍȲɌɍə ɊȲȿɊɋɃЄɇɌɍȽ  
Ƚ ɎɇɉȽȻɐ ɋɉɂȽɃɈɀɈɉȳ ɅɉɈɅɎɋɀɈɑȲȳ 

 
ɍ ɫɬɚɬɬɿ ɞɨɫɥɿɞɠɟɧɨ ɤɚɬɟɝɨɪɿɚɥɶɧɢɣ ɥɚɧɰɸɝ "ɜɚɪɬɿɫɬɶ-ɰɿɧɧɿɫɬɶ-

ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ", ɪɨɡɝɥɹɧɭɬɨ ɥɨɤɚɥɶɧɿ ɩɪɨɰɟɫɢ ɮɨɪɦɭɜɚɧɧɹ 
ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɡ ɩɨɡɢɰɿʀ ɬɟɨɪɿʀ ɚɤɬɢɜɚɰɿʀ ɪɟɫɭɪɫɿɜ ɬɚ ɤɨɧɰɟɩɰɿʀ 
ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ (VBM), ɡɚɩɪɨɩɨɧɨɜɚɧɨ ɿɧɫɬɪɭɦɟɧɬɚɪɿɣ ɨɰɿɧɸɜɚɧɧɹ 
ɩɨɬɟɧɰɿɚɥɭ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɡɚɞɥɹ ɨɛґɪɭɧɬɭɜɚɧɧɹ ɩɪɢɣɧɹɬɬɹ 
ɭɩɪɚɜɥɿɧɫɶɤɨɝɨ ɪɿɲɟɧɧɹ ɳɨɞɨ ɿɧɜɟɫɬɭɜɚɧɧɹ/ɪɟɿɧɜɟɫɬɭɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɜ ɪɟɚɥɶɧɿ ɚɤɬɢɜɢ. 
Кɥɸɱɨɜɿ ɫɥɨɜɚ: ɜɚɪɬɿɫɬɶ ɩɿɞɩɪɢєɦɫɬɜɚ; ɪɟɫɭɪɫɢ; ɚɤɬɢɜɢ; ɤɨɧɤɭɪɟɧɬɨ-

ɫɩɪɨɦɨɠɧɿɫɬɶ; ɬɟɨɪɿɹ ɚɤɬɢɜɚɰɿʀ ɪɟɫɭɪɫɿɜ; ɤɨɧɰɟɩɰɿɹ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ (VBM). 
 
Ɋɩɬɭɛɨɩɝɥɛ ɪɫɩɜɦɠɧɣ. ȼ ɭɦɨɜɚɯ ɡɚɝɨɫɬɪɟɧɧɹ ɤɨɧɤɭɪɟɧɬɧɨʀ ɛɨɪɨɬɶɛɢ ɧɚ 

ɰɿɥɶɨɜɢɯ ɪɢɧɤɚɯ, ɨɛɦɟɠɟɧɧɹ ɦɨɠɥɢɜɨɫɬɟɣ ɩɿɞɩɪɢєɦɫɬɜ ɳɨɞɨ ɚɤɬɢɜɚɰɿʀ 
ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ ɜ ɧɚɫɥɿɞɨɤ ɮɿɧɚɧɫɨɜɨ-ɟɤɨɧɨɦɿɱɧɨʀ ɤɪɢɡɢ ɬɚ ɜɿɣɫɶɤɨɜɨ-
ɩɨɥɿɬɢɱɧɨɝɨ ɤɨɧɮɥɿɤɬɭ ɩɿɞɜɢɳɭєɬɶɫɹ ɡɧɚɱɭɳɿɫɬɶ ɞɨɫɥɿɞɠɟɧɧɹ ɦɟɬɨɞɨɥɨɝɿɱɧɨɝɨ 
ɩɿɞґɪɭɧɬɹ ɮɨɪɦɭɜɚɧɧɹ ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ (value-based management, 
VBM) ɡ ɨɪɿєɧɬɚɰɿєɸ ɧɚ ɩɨɲɭɤ ɭɩɪɚɜɥɿɧɫɶɤɨɝɨ ɿɧɫɬɪɭɦɟɧɬɚɪɿɸ ɡɚɛɟɡɩɟɱɟɧɧɹ 
ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ ɫɭɛ'єɤɬɚ ɩɿɞɩɪɢєɦɧɢɰɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ. Ɂ ɿɧɲɨɝɨ ɛɨɤɭ, ɫɚɦɟ 
ɧɟɨɛɯɿɞɧɿɫɬɶ ɲɜɢɞɤɨɝɨ ɪɟɚɝɭɜɚɧɧɹ ɧɚ ɜɢɤɥɢɤɢ ɡɨɜɧɿɲɧɶɨɝɨ ɫɟɪɟɞɨɜɢɳɚ 
ɩɪɢɡɜɨɞɟ ɞɨ ɭɫɜɿɞɨɦɥɟɧɧɹ ɩɨɬɪɟɛɢ ɜ ɿɞɟɧɬɢɮɿɤɚɰɿʀ ɬɚ ɜɢɤɨɪɢɫɬɚɧɧɹ ɧɚɣɛɿɥɶɲ 
ɞɿєɜɢɯ ɮɚɤɬɨɪɿɜ ɫɬɜɨɪɟɧɧɹ ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ, ɡɚɛɟɡɩɟɱɟɧɧɹ ɣɨɝɨ 
ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ. Ⱥɤɬɭɚɥɶɧɿɫɬɶ ɨɤɪɟɫɥɟɧɢɯ ɩɢɬɚɧɶ, ʀɯ ɧɟɞɨɫɬɚɬɧɹ 
ɪɨɡɪɨɛɥɟɧɿɫɬɶ ɧɚ ɬɟɨɪɟɬɢɱɧɨɦɭ ɪɿɜɧɿ, ɧɟɜɢɪɿɲɟɧɿɫɬɶ ɩɪɨɛɥɟɦɧɢɯ ɚɫɩɟɤɬɿɜ 
ɦɟɬɨɞɢɱɧɨɝɨ ɬɚ ɩɪɢɤɥɚɞɧɨɝɨ ɯɚɪɚɤɬɟɪɭ ɳɨɞɨ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɩɪɨɰɟɫɭ 
ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ ɹɤ ɧɟɨɛɯɿɞɧɨʀ ɩɟɪɟɞɭɦɨɜɢ ɮɨɪɦɭɜɚɧɧɹ ɫɬɿɣɤɢɯ 
ɤɨɧɤɭɪɟɧɬɧɢɯ ɩɟɪɟɜɚɝ ɩɿɞɩɪɢєɦɫɬɜɚ ɡɭɦɨɜɢɥɢ ɜɢɛɿɪ ɬɟɦɢ ɞɨɫɥɿɞɠɟɧɧɹ. 

Ȼɨɛɦʀɢ ɩɬɭɛɨɨʀɰ ɟɩɬɦʀɟɡɠɨɷ ʀ ɪɮɜɦʀɥɛɱʀɤ. ȼɚɝɨɦɢɣ ɜɧɟɫɨɤ ɭ ɪɨɡɜɢɬɨɤ 
ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ ɜ ɪɿɡɧɿ ɱɚɫɨɜɿ ɩɪɨɦɿɠɤɢ ɮɨɪɦɭɜɚɧɧɹ ɧɚɭɤɨɜɨʀ 
ɞɭɦɤɢ ɡɪɨɛɢɥɢ ɜɱɟɧɿ Ⱥ.ɋɦɿɬ, Ⱦ.Ɋɿɤɚɪɞɨ, ɀ-Ȼ.ɋɟɣ, Ɏ. ȿɜɚɧɫ, Ⱦ. Ȼɿɲɨɩ, ɋ. Ɋɿɞ, 
Ⱥ.Ɇɚɪɲɚɥ, ȱ.Ɏɿɲɟɪ, Ⱦɠ. ɏɿɤɫ, Ɏ.Ɇɨɞɿɥɶɹɧɿ, Ɇ.Ɇɿɥɥɟɪ, Ɋ.Ʉɚɩɥɚɧ, Ⱦ.ɇɨɪɬɨɧ, 
Ⱦɠ.Ɋɨɲ, Ɇ.ɋɤɨɬɬ, Ⱥ.Ⱦɚɦɨɞɚɪɚɧ, ɉ.Ⱦɪɭɤɟɪ, Ɋ.Ƚɨɪɞɨɧ, Ɍ.Ʉɨɭɩɥɟɧɞ, Ɍ.Ʉɨɥɥɟɪ, 
Ⱦ.Ɇɭɪɪɿɧ, Ⱦ.ɋɬɟɪɧ, Ɍ.ɋɬɸɚɪɬ, Ʉ.Ɏɟɪɪɿɫ, Ⱦɠ.Ȼɟɣɥɿ, Ⱦɠ.Ɏɪɿɞɦɟɧ, Ⱥ.Ɋɚɩɩɨɩɨɪɬ, 
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Ƚ.ɏɚɪɿɫɨɧ, Ⱦɠ.Ɇɚɪɬɿɧ, ȿ.Ȼɪɭɤɿɧɝ, ɋ.ȼ.ȼɚɥɞɚɣɰɟɜ, ȱ.Ⱥ.Єɝɟɪɟɜ, Ƚ.ȱ.ɋɢɱɨɜɚ ɬɚ ɿɧ. 
Ⱥɫɩɟɤɬɢ ɨɰɿɧɸɜɚɧɧɹ ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ ɜɢɫɜɿɬɥɟɧɿ ɭ ɞɨɫɥɿɞɠɟɧɧɹɯ ɬɚɤɢɯ 
ɭɤɪɚʀɧɫɶɤɢɯ ɭɱɟɧɢɯ, ɹɤ ȼ. Ⱥɪɚɧɱɿɣ, ɇ. Ȼɪɟɡɿɰɶɤɚ, Ɉ.Ȼɭɬɧɿɤ-ɋɿɜɟɪɫɶɤɢɣ, 
ȱ. Ʉɨɪɨɥɶɨɜɚ, Ƚ. Ʉɪɚɦɚɪɟɧɤɨ, Ɉ. Ɇɟɧɞɪɭɥ, Ɉ. Ɍɟɪɟɳɟɧɤɨ, Ƚ. Ɏɿɥɿɧɚ, ɇ.ɒɟɜɱɭɤ ɬɚ 
ɿɧ. ɇɚɞ ɞɨɫɥɿɞɠɟɧɧɹɦ ɩɪɢɪɨɞɢ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ, ɮɨɪɦɭɜɚɧɧɹ 
ɤɨɧɤɭɪɟɧɬɧɢɯ ɩɟɪɟɜɚɝ ɩɪɚɰɸɜɚɥɢ ɜɿɞɨɦɿ ɧɚɭɤɨɜɰɿ ȱ.Ⱥɧɫɨɮɮ, Ƚ.Ⱥɫɫɟɥɶ, 
Ɏ.Ʉɨɬɥɟɪ, Ⱥ.Ɇɚɪɲɚɥɥ, Ɇ.ɉɨɪɬɟɪ, Ⱥ.Ɍɨɦɩɫɨɧ, ɉ.ɋɚɦɭɟɥɶɫɨɧ ɬɚ ɿɧ. Ⱦɚɧɚ 
ɩɪɨɛɥɟɦɚɬɢɤɚ ɧɚɛɭɥɚ ɩɨɞɚɥɶɲɨɝɨ ɨɛɝɨɜɨɪɟɧɧɹ ɜ ɩɪɚɰɹɯ ɭɤɪɚʀɧɫɶɤɢɯ ɜɱɟɧɢɯ 
Ⱥ.Ȼɚɡɢɥɟɜɢɱɚ, Ɍ.Ɉɦɟɥɶɹɧɟɧɤɨ, ɋ.Ʉɥɢɦɟɧɤɨ, Ⱥ.ɉɚɜɥɟɧɤɚ, ȱ.Ɋɟɲɟɬɧɿɤɨɜɨʀ, Ⱥ. 
ɋɬɚɪɨɫɬɿɧɨʀ, Ⱦ.ɑɟɪɜɚɧɶɨɜɚ, Ɉ.ɒɜɢɞɚɧɟɧɤɚ ɬɚ ɛɚɝɚɬɶɨɯ ɿɧɲɢɯ.  

ɉɪɨɬɟ ɟɤɨɧɨɦɿɱɧɚ ɧɚɭɤɚ ɏɏȱ ɫɬɨɥɿɬɬɹ ɜɢɦɚɝɚє ɡɚɫɬɨɫɭɜɚɧɧɹ 
ɦɿɠɞɢɫɰɢɩɥɿɧɚɪɧɨɝɨ ɩɿɞɯɨɞɭ ɞɨ ɩɪɨɜɟɞɟɧɧɹ ɞɨɫɥɿɞɠɟɧɧɹ, ɨɛ'єɞɧɚɧɧɹ ɞɟɤɿɥɶɤɨɯ 
ɤɚɬɟɝɨɪɿɣ ɭ ɥɨɝɿɱɧɿ ɥɚɧɰɸɝɢ, ɩɨɫɢɥɟɧɧɹ ɪɨɡɝɥɹɞɭ ɩɪɢɱɢɧɧɨ-ɧɚɫɥɿɞɤɨɜɢɯ ɡɜ'ɹɡɤɿɜ 
ɞɥɹ ɪɨɡɭɦɿɧɧɹ ɫɭɬɧɨɫɬɿ ɡɦɿɧ ɜ ɫɨɰɿɚɥɶɧɨ-ɟɤɨɧɨɦɿɱɧɢɯ ɩɪɨɰɟɫɚɯ ɿ ɹɜɢɳɚɯ.  

ɇɠɭɩɹ ɬɭɛɭɭʀ є – ɪɨɡɝɥɹɞ ɧɚɣɫɭɬɬєɜɿɲɢɯ ɚɫɩɟɤɬɿɜ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ 
ɩɿɞɩɪɢєɦɫɬɜɚ ɫɩɪɹɦɨɜɚɧɨɝɨ ɧɚ ɡɚɛɟɡɩɟɱɟɧɧɹ ɫɬɿɣɤɨɝɨ ɪɨɡɜɢɬɤɭ ɬɚ 
ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɫɭɛ'єɤɬɚ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɜ ɭɦɨɜɚɯ ɪɨɡɜɢɧɟɧɨʀ ɤɨɧɤɭɪɟɧɰɿʀ. 

Ƚɣɥɦɛɟ ɩɬɨɩɝɨɩɞɩ ɧɛɭɠɫʀɛɦɮ ɟɩɬɦʀɟɡɠɨɨɺ. Ɇɧɨɠɢɧɧɿɫɬɶ ɡɚɜɞɚɧɶ ɩɨɪɹɞ ɡ 
ɪɨɡɲɢɪɟɧɧɹɦ ɝɟɨɝɪɚɮɿɱɧɢɯ ɪɚɦɨɤ ɪɢɧɤɨɜɨʀ ɟɤɨɧɨɦɿɤɢ ɩɪɢɡɜɟɥɚ ɞɨ ɩɨɞɚɥɶɲɨɝɨ 
ɭɫɤɥɚɞɧɟɧɧɹ ɭɩɪɚɜɥɿɧɫɶɤɢɯ ɩɪɨɛɥɟɦ, ɞɨ ɡɚɝɨɫɬɪɟɧɧɹ ɤɨɧɤɭɪɟɧɬɧɨʀ ɛɨɪɨɬɶɛɢ, 
ɩɨɹɜɢ ɧɨɜɢɯ ɩɪɨɬɢɪɿɱ ɟɤɨɧɨɦɿɱɧɨʀ ɫɢɫɬɟɦɢ. Ɂɦɿɧɸɸɬɶɫɹ ɭɦɨɜɢ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ 
ɩɿɞɩɪɢєɦɫɬɜ, ɤɥɸɱɨɜɿ ɩɨɤɚɡɧɢɤɢ ɨɰɿɧɸɜɚɧɧɹ ɪɟɡɭɥɶɬɚɬɢɜɧɨɫɬɿ ʀɯ ɞɿɹɥɶɧɨɫɬɿ, 
ɩɿɞɯɨɞɢ ɞɨ ɮɨɪɦɭɜɚɧɧɹ ɤɨɧɤɭɪɟɧɬɧɢɯ ɩɟɪɟɜɚɝ. Ɍɿɥɶɤɢ ɞɨɫɤɨɧɚɥɟ ɪɨɡɭɦɿɧɧɹ 
ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ ɜ ɤɨɧɬɟɤɫɬɿ ɰɿɧɧɨɫɬɟɣ ɡɚɿɧɬɟɪɟɫɨɜɚɧɢɯ ɨɫɿɛ, ɭɫɬɪɨɸ 
ɫɭɱɚɫɧɨɝɨ ɪɢɧɤɨɜɨɝɨ ɦɟɯɚɧɿɡɦɭ ɞɨɡɜɨɥɢɬɶ ɡɞɿɣɫɧɢɬɢ ɩɨɲɭɤ ɞɿєɜɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ 
ɭɩɪɚɜɥɿɧɧɹ ɫɭɛ'єɤɬɨɦ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ. 

ȼɚɪɬɿɫɧɢɣ ɩɿɞɯɿɞ ɞɨ ɭɩɪɚɜɥɿɧɧɹ, ɹɤɢɣ є ɩɪɟɞɦɟɬɨɦ ɞɨɫɥɿɞɠɟɧɧɹ ɞɚɧɨʀ ɪɨɛɨɬɢ, 
ɜɤɥɸɱɚє ɜ ɫɟɛɟ ɿɞɟɸ ɩɪɢɦɧɨɠɟɧɧɹ ɜɚɪɬɨɫɬɿ ɛɿɡɧɟɫɭ ɬɚ ɡɚɛɟɡɩɟɱɟɧɧɹ ɤɨɧɤɭɪɟɧɬɧɢɯ 
ɩɟɪɟɜɚɝ. ɋɚɦɟ ɰɟ ɫɩɨɧɭɤɚɥɨ ɞɨ ɞɨɫɥɿɞɠɟɧɧɹ ɤɚɬɟɝɨɪɿɚɥɶɧɨɝɨ ɥɚɧɰɸɝɚ "ɜɚɪɬɿɫɬɶ-
ɰɿɧɧɿɫɬɶ-ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ" ɬɚ ɩɨɹɫɧɟɧɧɹ ɣɨɝɨ ɩɪɢɪɨɞɢ ɡ ɩɨɡɢɰɿʀ ɬɟɨɪɿʀ 
ɚɤɬɢɜɚɰɿʀ ɪɟɫɭɪɫɿɜ ɬɚ ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ (VBM). 

ɍɱɚɫɬɶ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ ɭ ɮɨɪɦɭɜɚɧɧɿ ɜɚɪɬɨɫɬɿ ɡɭɦɨɜɥɸєɬɶɫɹ ʀɯ 
ɝɪɚɧɢɱɧɨɸ ɩɪɨɞɭɤɬɢɜɧɿɫɬɸ, ɬɨɛɬɨ ɜɟɥɢɱɢɧɨɸ ɜɿɞɞɚɱɿ, ɹɤɚ ɫɬɜɨɪɸєɬɶɫɹ ɡɚɜɞɹɤɢ 
ɡɛɿɥɶɲɟɧɧɸ ɨɞɧɨɝɨ ɪɟɫɭɪɫɭ (ɮɚɤɬɨɪɚ ɜɢɪɨɛɧɢɰɬɜɚ) ɩɪɢ ɧɟɡɦɿɧɧɿɣ ɜɟɥɢɱɢɧɿ 
ɿɧɲɢɯ. ɐɟ ɜɜɚɠɚєɬɶɫɹ ɞɨɰɿɥɶɧɢɦ ɥɢɲɟ ɭ ɬɨɦɭ ɜɢɩɚɞɤɭ, ɤɨɥɢ ɜɨɧɨ ɩɪɢɜɨɞɢɬɶ ɞɨ 
ɡɪɨɫɬɚɧɧɹ ɡɚɝɚɥɶɧɨʀ ɚɤɰɿɨɧɟɪɧɨʀ ɜɿɞɞɚɱɿ (TSR) ɿ ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ (V). 

ɐɿɧɧɿɫɬɶ є ɫɢɧɬɟɡɭɸɱɨɸ ɤɚɬɟɝɨɪɿєɸ ɹɤɚ ɯɚɪɚɤɬɟɪɢɡɭє ɧɟ ɬɿɥɶɤɢ ɜɢɬɪɚɬɢ ɧɚ 
ɚɤɬɢɜɚɰɿɸ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ, ɚ ɣ ɦɨɠɥɢɜɿɫɬɶ ɨɬɪɢɦɚɧɧɹ ɩɟɜɧɨɝɨ ɪɟɡɭɥɶɬɚɬɭ 
– ɜɚɪɬɨɫɬɿ. ɋɥɿɞ ɜɿɞɡɧɚɱɢɬɢ, ɳɨ ɞɨ Ⱥɞɚɦɚ ɋɦɿɬɚ ɜɿɞɤɢɞɚɥɢ ɬɟɨɪɿɸ ɜɚɪɬɨɫɬɿ, 
ɡɚɫɧɨɜɚɧɭ ɧɚ ɩɨɧɹɬɬɿ ɰɿɧɧɨɫɬɿ, ɨɫɤɿɥɶɤɢ ɜɜɚɠɚɥɨɫɶ ɧɟɦɨɠɥɢɜɢɦ ɭɫɬɚɧɨɜɢɬɢ 
ɤɿɥɶɤɿɫɧɢɣ ɡɜ'ɹɡɨɤ ɦɿɠ ɰɿɧɧɿɫɬɸ ɿ ɰɿɧɨɸ. ɇɚɣɿɦɨɜɿɪɧɿɲɟ, ɳɨ ɭ ɬɨɣ ɱɚɫ ɩɪɨɫɬɨ ɧɟ 
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ɛɚɱɢɥɢ ɬɚɤɨɝɨ ɡɜ'ɹɡɤɭ, ɹɤ ɡɚɪɚɡ ɦɢ ɣɨɝɨ ɪɨɡɭɦɿєɦɨ ɡɚɜɞɹɤɢ ɪɟɫɭɪɫɧɿɣ ɬɟɨɪɿʀ ɹɤɚ 
ґɪɭɧɬɭєɬɶɫɹ ɧɚ ɩɨɫɬɭɥɚɬɿ: ɰɿɧɧɿɫɬɶ ɦɚɸɬɶ ɥɢɲɟ ɨɛɦɟɠɟɧɿ ɛɥɚɝɚ – ɬɨɦɭ 
ɪɿɞɤɿɫɧɿɫɬɶ ɛɥɚɝɚ є ɟɥɟɦɟɧɬɨɦ ɰɿɧɧɨɫɬɿ [1]. ȼɢɯɨɞɹɱɢ ɡ ɰɶɨɝɨ ɫɬɿɣɤɢɣ ɭɫɩɿɯ 
ɩɿɞɩɪɢєɦɫɬɜɚ ɡɚɥɟɠɢɬɶ ɜɿɞ ɧɚɹɜɧɨɫɬɿ ɭ ɧɶɨɝɨ ɭɧɿɤɚɥɶɧɢɯ ɪɟɫɭɪɫɿɜ ɬɚ 
ɤɨɦɩɟɬɟɧɰɿɣ, ɹɤɿ, ɛɭɞɭɱɢ ɩɪɢɱɢɧɨɸ ɧɟɞɨɫɬɭɩɧɢɯ ɫɭɩɟɪɧɢɤɚɦ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɧɬ, 
ɜɢɡɧɚɱɚɸɬɶ ɣɨɝɨ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ ɬɚ ɜɚɪɬɿɫɬɶ. 

ȼɢɯɨɞɹɱɢ ɡ ɰɶɨɝɨ ɫɟɪɟɞ ɛɚɡɨɜɢɯ ɩɨɥɨɠɟɧɶ ɫɭɱɚɫɧɨʀ ɭɩɪɚɜɥɿɧɫɶɤɨʀ ɤɨɧɰɟɩɰɿʀ 
ɥɚɧɰɸɝɚ ɰɿɧɧɨɫɬɟɣ ɩɿɞɩɪɢєɦɫɬɜɚ ɡɚ ɭɦɨɜɢ ɡɚɫɬɨɫɭɜɚɧɧɹ ɜɚɪɬɿɫɧɨɝɨ 
ɦɟɧɟɞɠɦɟɧɬɭ ɫɥɿɞ ɧɚɡɢɜɚɬɢ ɬɚɤɿ: 

 ɞɥɹ ɭɫɜɿɞɨɦɥɟɧɧɹ ɩɪɢɪɨɞɢ ɩɪɨɰɟɫɭ ɮɨɪɦɭɜɚɧɧɹ ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ 
ɧɟɨɛɯɿɞɧɨ ɪɨɡɝɥɹɞɚɬɢ ɣɨɝɨ ɜ ɩɨєɞɧɚɧɧɿ ɡ ɿɧɲɢɦɢ ɩɪɨɰɟɫɚɦɢ ɬɚɤ ɹɤ ɜɚɪɬɿɫɬɶ 
ɫɬɜɨɪɸєɬɶɫɹ ɜ ɩɪɨɰɟɫɿ ɛɚɝɚɬɨɫɬɨɪɨɧɧɶɨʀ ɞɿɹɥɶɧɨɫɬɿ; 

 ɤɨɠɟɧ ɜɢɞ ɟɤɨɧɨɦɿɱɧɨʀ ɿ ɫɨɰɿɚɥɶɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɜɩɥɢɜɚє ɧɚ ɜɚɪɬɿɫɬɶ 
ɩɿɞɩɪɢєɦɫɬɜɚ, ɿ ɦɟɧɟɞɠɟɪɢ ɦɚɸɬɶ ɭɫɜɿɞɨɦɥɸɜɚɬɢ ɜɟɥɢɱɢɧɭ ɰɶɨɝɨ ɜɩɥɢɜɭ; 

 ɮɚɤɬɨɪɢ ɜɚɪɬɨɫɬɿ ɮɨɪɦɭɸɬɶ ɦɟɧɟɞɠɟɪɢ ɡɚɜɞɹɤɢ ɫɜɨʀɦ ɤɨɦɩɟɬɟɧɰɿɹɦ ɿ 
ɹɤɳɨ ɤɨɦɩɟɬɟɧɰɿɹ ɞɨɫɬɚɬɧɹ ɞɥɹ ɫɬɜɨɪɟɧɧɹ ɰɿɧɧɨɫɬɟɣ ɫɩɨɠɢɜɚɱɚɦ 
ɩɪɨɞɭɤɰɿʀ, ɬɨ ɜɨɧɚ ɡɛɿɥɶɲɢɬɶ ɜɚɪɬɿɫɬɶ ɩɿɞɩɪɢєɦɫɬɜɚ, ɚ ɹɤɳɨ ɧɟɞɨɫɬɚɬɧɹ, 
ɬɨ ɦɚє ɛɭɬɢ ɞɨɩɨɜɧɟɧɚ ɜ ɩɪɨɰɟɫɿ ɭɩɪɚɜɥɿɧɧɹ;  

 ɨɪɝɚɧɿɡɚɰɿɹ ɭɩɪɚɜɥɿɧɧɹ ɩɿɞɩɪɢєɦɫɬɜɨɦ ɦɚє ɜɢɛɭɞɨɜɭɜɚɬɢɫɹ ɬɚɤɢɦ ɱɢɧɨɦ, 
ɳɨɛ ɬɨɩ-ɦɟɧɟɞɠɟɪɢ ɦɨɝɥɢ ɜ ɪɟɠɢɦɿ ɪɟɚɥɶɧɨɝɨ ɱɚɫɭ ɫɩɨɫɬɟɪɿɝɚɬɢ ɡɚ 
ɫɬɜɨɪɟɧɧɹɦ ɰɿɧɧɨɫɬɟɣ ɫɩɨɠɢɜɚɱɚɦ ɬɚ ɚɤɰɿɨɧɟɪɚɦ ɿ ɨɩɟɪɚɬɢɜɧɨ ɜɬɪɭɱɚɬɢɫɹ ɜ 
ɰɟɣ ɩɪɨɰɟɫ.  

Ʉɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ (CE) ɡ ɩɨɡɢɰɿʀ ɬɟɨɪɿʀ ɚɤɬɢɜɚɰɿʀ ɪɟɫɭɪɫɿɜ ɬɚ ɤɨɧɰɟɩɰɿʀ 
ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ ɩɨɥɹɝɚє ɭ ɡɞɚɬɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ ɞɨ ɚɤɬɢɜɚɰɿʀ ɟɤɨɧɨɦɿɱɧɢɯ 
ɪɟɫɭɪɫɿɜ (ER), ɜɢɹɜɥɟɧɧɿ ɭɧɿɤɚɥɶɧɢɯ ʀɯ ɤɨɦɛɿɧɚɰɿɣ ɩɨɪɿɜɧɹɧɨ ɡ ɤɨɧɤɭɪɟɧɬɚɦɢ; ɭ 
ɫɬɜɨɪɟɧɧɿ ɭɧɿɤɚɥɶɧɢɯ ɚɤɬɢɜɿɜ, ɧɟɞɨɫɬɭɩɧɢɯ ɿɧɲɢɦ ɭɱɚɫɧɢɤɚɦ ɪɢɧɤɿɜ ɡɚɜɞɹɤɢ 
ɩɨɜɧɨɦɭ ɜɢɤɨɪɢɫɬɚɧɧɸ ɩɨɬɟɧɰɿɣɧɢɯ ɦɨɠɥɢɜɨɫɬɟɣ ɚɤɬɢɜɨɜɚɧɢɯ ɟɤɨɧɨɦɿɱɧɢɯ 
ɪɟɫɭɪɫɿɜ; ɭ ɜɢɡɧɚɱɟɧɧɿ ɚɤɬɢɜɿɜ, ɹɤɿ ɡɚɛɟɡɩɟɱɭɸɬɶ ɞɨɞɚɧɭ ɚɤɰɿɨɧɟɪɧɭ ɜɚɪɬɿɫɬɶ 
(SVA) ɜ ɦɚɣɛɭɬɧɶɨɦɭ, ɜɢɫɨɤɭ ɪɟɡɭɥɶɬɚɬɢɜɧɿɫɬɶ ɬɚ ɟɮɟɤɬɢɜɧɿɫɬɶ ɫɬɜɨɪɟɧɧɹ 
ɫɩɨɠɢɜɱɨʀ ɰɿɧɧɨɫɬɿ ɧɚ ɩɟɪɫɩɟɤɬɢɜɧɢɯ ɪɢɧɤɚɯ. ȼɪɚɯɨɜɭɸɱɢ ɩɨɫɢɥɟɧɧɹ ɩɨɡɢɰɿʀ 
ɪɟɫɭɪɫɧɨʀ ɬɟɨɪɿʀ ɭ ɫɬɪɚɬɟɝɿɱɧɨɦɭ ɦɟɧɟɞɠɦɟɧɬɿ, ɜɜɚɠɚєɦɨ ɡɚ ɞɨɰɿɥɶɧɟ ɫɩɢɪɚɬɢɫɶ 
ɫɚɦɟ ɧɚ ɪɟɫɭɪɫɧɟ ɨɛґɪɭɧɬɭɜɚɧɧɹ ɮɨɪɦɭɜɚɧɧɹ ɫɬɿɣɤɢɯ ɤɨɧɤɭɪɟɧɬɧɢɯ ɩɟɪɟɜɚɝ 
ɩɿɞɩɪɢєɦɫɬɜɚ ɭ ɞɢɧɚɦɿɱɧɨɦɭ ɪɢɧɤɨɜɨɦɭ ɫɟɪɟɞɨɜɢɳɿ. ɐɟ, ɭ ɤɨɧɬɟɤɫɬɿ ɪɟɫɭɪɫɧɨʀ 
ɬɟɨɪɿʀ, є ɦɨɠɥɢɜɢɦ ɡɚɜɞɹɤɢ ɬɨɦɭ, ɳɨ ɟɤɨɧɨɦɿɱɧɿ ɪɟɫɭɪɫɢ ɦɚɸɬɶ ɪɿɡɧɭ ɩɪɢɪɨɞɭ, 
ɧɟ є ɨɞɧɚɤɨɜɨ ɞɨɫɬɭɩɧɿ ɜɫɿɦ ɩɿɞɩɪɢєɦɫɬɜɚɦ ɧɚ ɪɢɧɤɭ, ɚ ɬɚɤɨɠ ɦɚɸɬɶ ɪɿɡɧɢɣ 
ɫɬɭɩɿɧɶ ɦɨɛɿɥɶɧɨɫɬɿ.  

ɉɿɞɬɪɢɦɭɸɱɢ ɞɭɦɤɭ ɜɱɟɧɢɯ, ɹɤɿ ɧɚɦɚɝɚɥɢɫɹ ɮɨɪɦɚɥɿɡɭɜɚɬɢ ɜɡɚєɦɨɡɜ'ɹɡɨɤ 
ɦɿɠ ɫɬɪɚɬɟɝɿɱɧɢɦ ɜɢɛɨɪɨɦ ɩɿɞɩɪɢєɦɫɬɜɚ ɬɚ ɣɨɝɨ ɪɟɡɭɥɶɬɚɬɨɦ [2], ɩɨɛɭɞɭєɦɨ 
ɞɟɫɤɪɢɩɬɢɜɧɭ ɦɨɞɟɥɶ ɮɨɪɦɭɜɚɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ/ɜɚɪɬɨɫɬɿ 
ɩɿɞɩɪɢєɦɫɬɜɚ ɡ ɩɨɡɢɰɿʀ ɬɟɨɪɿʀ ɚɤɬɢɜɚɰɿʀ ɪɟɫɭɪɫɿɜ ɬɚ ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ 
ɜɚɪɬɿɫɬɸ (ɪɢɫ.1).  
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Ɂɞɚɬɧɿɫɬɶ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ ɭ ɩɪɨɰɟɫɿ ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɝɟɧɟɪɭɜɚɬɢ 
ɝɪɨɲɨɜɿ ɩɨɬɨɤɢ ɬɚ ɫɬɜɨɪɸɜɚɬɢ ɧɨɜɭ ɜɚɪɬɿɫɬɶ ɡɭɦɨɜɥɸɸɬɶ ɧɟɨɛɯɿɞɧɿɫɬɶ ɧɚɭɤɨɜɨ 
ɨɛґɪɭɧɬɨɜɚɧɨɝɨ ɫɢɫɬɟɦɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɧɢɦɢ ɧɚ ɫɬɚɞɿɹɯ ɮɨɪɦɭɜɚɧɧɹ ɬɚ 
ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɡ ɭɪɚɯɭɜɚɧɧɹɦ ɫɭɱɚɫɧɢɯ ɬɟɧɞɟɧɰɿɣ ɪɨɡɜɢɬɤɭ ɜɢɪɨɛɧɢɱɢɯ 
ɫɬɪɭɤɬɭɪ, ɹɤɿ ɨɪɿєɧɬɨɜɚɧɿ ɧɚ ɞɨɜɝɨɫɬɪɨɤɨɜɟ ɟɤɨɧɨɦɿɱɧɟ ɡɪɨɫɬɚɧɧɹ. 

ɉɪɨɰɟɫ ɜɿɞɛɨɪɭ ɬɚ ɤɨɦɛɿɧɚɰɿʀ. ɋɬɨɯɚɫɬɢɱɧɢɣ ɯɚɪɚɤɬɟɪ ɜɢɧɢɤɧɟɧɧɹ ɩɨɬɪɟɛ 
ɥɸɞɫɬɜɚ ɩɪɢɡɜɨɞɢɬɶ ɞɨ ɦɟɬɨɞɢɱɧɨʀ ɫɤɥɚɞɧɨɫɬɿ ɿɞɟɧɬɢɮɿɤɚɰɿʀ ɟɤɨɧɨɦɿɱɧɢɯ 
ɪɟɫɭɪɫɿɜ. Ʉɪɿɦ ɬɨɝɨ, ɧɚ ɧɚɲ ɩɨɝɥɹɞ, ɩɨɬɪɿɛɧɨ ɞɨɬɪɢɦɭɜɚɬɢɫɹ ɛɚɥɚɧɫɭ ɦɿɠ 
ɡɚɞɨɜɨɥɟɧɧɹɦ ɫɭɱɚɫɧɢɯ ɩɨɬɪɟɛ ɥɸɞɫɬɜɚ ɿ ɡɚɯɢɫɬɨɦ ɿɧɬɟɪɟɫɿɜ ɦɚɣɛɭɬɧɿɯ 
ɩɨɤɨɥɿɧɶ, ɜɤɥɸɱɚɸɱɢ ʀɯɧɸ ɩɨɬɪɟɛɭ ɜ ɛɟɡɩɟɱɧɨɦɭ ɬɚ ɡɞɨɪɨɜɨɦɭ ɞɨɜɤɿɥɥɿ.  

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4. ɉɪɨɰɟɫ ɨɛɥɿɤɭ ɬɚ ɤɨɧɫɨɥɿɞɚɰɿʀ 

Rez: 
ɋʀɥɛɫɟɣɛɨɬɷɥʀ ʀ ɧɩɨɩɪɩɦɷɨʀ ɫɠɨɭɣ  

Rez: 
Ɋʀɟɪɫɣєɧɨɣɱɷɥʀ ɫɠɨɭɣ  

Rez: 
Ʌɩɨɥɮɫɠɨɭɨɛ ɱʀɨɨʀɬɭɷ  

= 

Ʌɩɨɥɮɫɠɨɭɩɬɪɫɩɧɩɡɨʀɬɭɷ (CE) / Ƚɛɫɭʀɬɭɷ (V) 

Ʌɝɛɢʀ-ɫɠɨɭɣ (ɬɣɨɠɫɞʀɺ ɫɠɢɮɦɷɭɛɭɮ): ɢɛɞɛɦɷɨɛ ɛɥɱʀɩɨɠɫɨɛ ɝʀɟɟɛɲɛ (TSR=SVA/SCo) ) 

6. ɉɪɨɰɟɫ ɪɟɿɧɜɟɫɬɭɜɚɧɧɹ 

= 

ȻɅɍɃȽɃ (A) 

Ʌɩɧɪɠɭɠɨɱʀʁ Х Ɋɩɭɠɨɱʀɤɨʀ 
ɧɩɡɦɣɝɩɬɭʀ 

Ɉɠɧɛɭɠɫʀɛɦɷɨʀ ɨɠɩɜɩɫɩɭɨʀ 

ɇɛɭɠɫʀɛɦɷɨʀ ɨɠɩɜɩɫɩɭɨʀ ɛɥɭɣɝɣ 

ɇɛɭɠɫʀɛɦɷɨʀ ɩɜɩɫɩɭɨʀ ɛɥɭɣɝɣ 

Ⱦɫɩɳɩɝʀ ɛɥɭɣɝɣ 
5. ɉɪɨɰɟɫ ɮɨɪɦɭɜɚɧɧɹ ɪɟɡɭɥɶɬɚɬɭ ɜɢɤɨɪɢɫɬɚɧɧɹ: ɞɨɞɚɧɚ ɚɤɰɿɨɧɟɪɧɚ ɜɚɪɬɿɫɬɶ (SVA) 

ɋɠɬɮɫɬɣ  
  (R) 

ɀɥɩɨɩɧʀɲɨʀ 
ɫɠɬɮɫɬɣ (ER) 

= 
ɏɛɥɭɩɫɣ 

ɝɣɫɩɜɨɣɱɭɝɛ 
f={K; L;NR;P} 

Ʌɛɪʀɭɛɦ (K): ɚɤɰɿɨɧɟɪɧɢɣ ɤɚɩɿɬɚɥ (SCo) 

Ɋɫɛɱɺ (L) 

Ɋɫɣɫɩɟɨʀ ɫɠɬɮɫɬɣ (NR) 

Ɋʀɟɪɫɣєɧɨɣɱɷɥʀ ɢɟʀɜɨɩɬɭʀ (P) 

ɑȲɆȲ ȿȲɚɆɗɈɉɌɍȲ ɊȲȿɊɋɃЄɇɌɍȽȻ 

1. ɉɪɨɰɟɫ ɜɿɞɛɨɪɭ ɬɚ ɤɨɦɛɿɧɚɰɿʀ 

2. ɉɪɨɰɟɫ ɿɧɜɟɫɬɭɜɚɧɧɹ : ɫɭɦɚ ɿɧɜɟɫɬɨɜɚɧɨɝɨ ɤɚɩɿɬɚɥɭ (Іɋ) 

3. ɉɪɨɰɟɫ ɚɤɬɢɜɚɰɿʀ 

 
ɋɣɬ. 1. ɏɩɫɧɮɝɛɨɨɺ ɥɩɨɥɮɫɠɨɭɩɬɪɫɩɧɩɡɨɩɬɭʀ ɢ ɪɩɢɣɱʀʁ ɭɠɩɫʀʁ ɛɥɭɣɝɛɱʀʁ ɫɠɬɮɫɬʀɝ 

ɭɛ ɥɩɨɱɠɪɱʀʁ ɮɪɫɛɝɦʀɨɨɺ ɝɛɫɭʀɬɭɹ (VBM) 

 
ɉɪɢ ɜɢɛɨɪɿ ɪɟɫɭɪɫɭ ɞɥɹ ɚɤɬɢɜɚɰɿʀ ɜɚɪɬɨ ɩɚɦ'ɹɬɚɬɢ, ɳɨ ʀɯ ɦɟɧɲɟ, ɧɿɠ 

ɩɨɬɪɿɛɧɨ ɞɥɹ ɡɚɞɨɜɨɥɟɧɧɹ ɜɫɿɯ ɩɨɬɪɟɛ ɡɚ ɞɚɧɨɝɨ ɪɿɜɧɹ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ. 
Ɍɨɦɭ ɫɥɿɞ ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ ɪɟɫɭɪɫɢ ɹɤɨɦɨɝɚ ɪɚɰɿɨɧɚɥɶɧɿɲɟ ɬɚ ɟɮɟɤɬɢɜɧɿɲɟ. ɍ 
ɫɜɿɬɿ ɡɚɞɥɹ ɪɨɡɜ'ɹɡɚɧɧɹ ɞɚɧɨʀ ɩɪɨɛɥɟɦɢ ɞɟɞɚɥɿ ɱɚɫɬɿɲɟ ɤɟɪɭɸɬɶɫɹ ɩɪɢɧɰɢɩɨɦ 
"ɧɭɥɶɨɜɨɝɨ ɪɿɜɧɹ" ɫɩɨɠɢɜɚɧɧɹ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ. Ƀɨɝɨ ɧɚɡɜɚ ɩɨɯɨɞɢɬɶ ɿɡ 
ɬɟɯɧɨɥɨɝɿʀ ɡɚɫɬɨɫɭɜɚɧɧɹ – ɭ ɜɢɡɧɚɱɟɧɧɿ ɜɟɥɢɱɢɧɢ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɟɫɭɪɫɭ ɞɥɹ 
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ɚɤɬɢɜɚɰɿʀ ɡɚ ɧɭɥɶɨɜɢɣ ɪɿɜɟɧɶ ɛɟɪɟɬɶɫɹ ɣɨɝɨ ɨɛɫɹɝ, ɜɢɤɨɪɢɫɬɚɧɢɣ ɩɿɞɩɪɢєɦɫɬɜɨɦ 
ɡɚ ɩɨɩɟɪɟɞɧɿɣ ɪɿɤ, ɚ ɧɚ ɧɚɫɬɭɩɧɢɣ ɩɟɪɿɨɞ – ɩɟɪɟɜɢɳɟɧɧɹ ɰɶɨɝɨ ɪɿɜɧɹ 
ɫɩɨɠɢɜɚɧɧɹ ɨɛɦɟɠɭєɬɶɫɹ ɜ ɞɟɪɠɚɜɧɨɦɭ ɦɚɫɲɬɚɛɿ ɱɿɬɤɨ ɜɢɡɧɚɱɟɧɢɦ 
ɤɨɟɮɿɰɿєɧɬɨɦ (ɰɟ ɦɨɠɟ ɛɭɬɢ ɞɥɹ ɩɟɜɧɢɯ ɜɢɞɿɜ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ ɜɿɞ 2 ɞɨ 
7 %). Ⱦɨɬɪɢɦɚɧɧɹ ɤɨɟɮɿɰɿєɧɬɚ ɨɛɨɜ'ɹɡɤɨɜɟ, ɨɫɤɿɥɶɤɢ ɡ ɩɨɪɭɲɧɢɤɚ ɫɬɹɝɭєɬɶɫɹ 
ɲɬɪɚɮ, ɹɤɢɣ ɦɨɠɟ ɩɟɪɟɜɢɳɢɬɢ ɩɪɢɛɭɬɤɢ ɩɿɞɩɪɢєɦɫɬɜɚ. ɇɚ ɧɚɲɭ ɞɭɦɤɭ, ɞɥɹ 
ɨɪɝɚɧɿɡɚɰɿʀ ɜɢɜɚɠɟɧɨɝɨ ɫɩɨɠɢɜɚɧɧɹ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ ɧɟɨɛɯɿɞɧɨ 
ɞɨɬɪɢɦɭɜɚɬɢɫɹ ɩɪɨɫɬɨʀ ɡɚɥɟɠɧɨɫɬɿ: {R} >{ER} >{A} (ɞɟ R – ɪɟɫɭɪɫɢ; ER – 
ɟɤɨɧɨɦɿɱɧɿ ɪɟɫɭɪɫɢ, А – ɚɤɬɢɜɢ ɩɿɞɩɪɢєɦɫɬɜɚ). 

ɇɢɧɿ, ɤɨɥɢ ɜɧɚɫɥɿɞɨɤ ɤɪɢɡɢ ɮɿɧɚɧɫɨɜɿ ɦɨɠɥɢɜɨɫɬɿ ɫɭɛ'єɤɬɿɜ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ 
ɨɛɦɟɠɭɸɬɶɫɹ, ɚ ɹɤɿɫɧɿ ɪɟɫɭɪɫɢ ɞɨɪɨɠɱɚɸɬɶ, ɞɭɠɟ ɜɚɠɥɢɜɨ ɜɢɹɜɢɬɢ ɫɬɪɚɬɟɝɿɱɧɿ 
ɧɚɩɪɹɦɢ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ ɿ ɫɤɨɧɰɟɧɬɪɭɜɚɬɢɫɹ ɜ ɩɢɬɚɧɧɿ ɚɤɬɢɜɚɰɿʀ 
ɪɟɫɭɪɫɿɜ ɧɚ ɤɥɸɱɨɜɢɯ ɚɫɩɟɤɬɚɯ ɛɿɡɧɟɫɭ. Ɍɚɤɢɦ ɱɢɧɨɦ, ɦɚє ɛɭɬɢ ɫɮɨɪɦɨɜɚɧɢɣ 
ɨɩɬɢɦɚɥɶɧɢɣ ɪɟɫɭɪɫɧɢɣ ɩɨɪɬɮɟɥɶ ɩɿɞɩɪɢєɦɫɬɜɚ. 

ɇɚ ɩɪɚɤɬɢɰɿ ɠ ɜɢɨɤɪɟɦɥɟɧɧɹ ɤɥɸɱɨɜɢɯ ɚɤɬɢɜɿɜ ɛɿɡɧɟɫɭ ɜɿɞɛɭɜɚєɬɶɫɹ 
ɡɚɡɜɢɱɚɣ ɟɤɫɬɪɚɩɨɥɹɰɿɣɧɨ. ɉɟɪɟɥɿɤ ɧɟɨɛɯɿɞɧɢɯ ɚɤɬɢɜɿɜ ɫɤɥɚɞɚєɬɶɫɹ ɜɿɞɩɨɜɿɞɧɨ 
ɞɨ ɜɠɟ ɿɫɧɭɸɱɢɯ ɬɟɯɧɨɥɨɝɿɣ ɜɢɩɭɫɤɭ ɩɪɨɞɭɤɰɿʀ, ɹɤɭ ɩɿɞɩɪɢєɦɫɬɜɨ ɦɚє ɧɚɦɿɪ 
ɜɢɝɨɬɨɜɥɹɬɢ. ɐɟ ɩɪɢɡɜɨɞɢɬɶ ɞɨ ɩɪɨɛɥɟɦ ɡ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɸ ɩɪɨɞɭɤɰɿʀ 
ɬɚ ɩɿɞɩɪɢєɦɫɬɜɚ ɧɚ ɬɨɜɚɪɧɨɦɭ ɪɢɧɤɭ, ɧɟɞɨɨɰɿɧɸɜɚɧɧɹɦ ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ 
ɧɚ ɮɨɧɞɨɜɨɦɭ ɪɢɧɤɭ, ɡɿ ɡɧɢɠɟɧɧɹɦ ɞɿɥɨɜɨʀ ɚɤɬɢɜɧɨɫɬɿ ɫɭɛ'єɤɬɚ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ 
ɜ ɦɚɣɛɭɬɧɶɨɦɭ. ȱɞɟɧɬɢɮɿɤɚɰɿɹ ɚɤɬɢɜɿɜ ɩɿɞɩɪɢєɦɫɬɜɚ ɦɚє ɫɩɢɪɚɬɢɫɹ ɧɚ ɫɬɪɚɬɟɝɿɸ 
ɣɨɝɨ ɪɨɡɜɢɬɤɭ, ɡɚɛɟɡɩɟɱɭɜɚɬɢ ɛɚɠɚɧɢɣ ɪɟɡɭɥɶɬɚɬ ɭ ɦɚɣɛɭɬɧɶɨɦɭ. Ɍɨɦɭ ɜɚɪɿɚɰɿɹ 
ɧɚɛɨɪɿɜ ɚɤɬɢɜɿɜ ɭ ɦɟɠɚɯ ɨɞɧɨɝɨ ɧɚɩɪɹɦɭ ɞɿɹɥɶɧɨɫɬɿ ɦɨɠɟ ɛɭɬɢ ɞɨɫɢɬɶ ɲɢɪɨɤɨɸ, 
ɡɜɚɠɚɸɱɢ ɧɚ ɫɬɪɚɬɟɝɿɱɧɢɣ ɤɭɪɫ ɤɨɠɧɨɝɨ ɨɤɪɟɦɨɝɨ ɩɿɞɩɪɢєɦɫɬɜɚ. 

ɉɪɨɰɟɫ ɿɧɜɟɫɬɭɜɚɧɧɹ. ȼ ɦɟɠɚɯ ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ ɩɿɞɩɪɢєɦɫɬɜɨ 
ɪɨɡɝɥɹɞɚєɬɶɫɹ ɹɤ ɿɧɜɟɫɬɢɰɿɹ, ɳɨ ɦɚє ɛɭɬɢ ɩɨɜɟɪɧɭɬɚ ɡɚ ɪɚɯɭɧɨɤ ɦɚɣɛɭɬɧɿɯ 
ɟɤɨɧɨɦɿɱɧɢɯ ɜɢɝɿɞ. ɍ ɰɶɨɦɭ ɡɚɿɧɬɟɪɟɫɨɜɚɧɿ ɥɢɲɟ ɜɥɚɫɧɢɤɢ-ɚɤɰɿɨɧɟɪɢ, ɨɫɤɿɥɶɤɢ 
ɞɥɹ ɿɧɲɢɯ ɫɬɟɣɤɯɨɥɞɟɪɿɜ ɩɿɞɩɪɢєɦɫɬɜɨ є ɚɠ ɧɿɹɤ ɧɟ ɿɧɜɟɫɬɢɰɿєɸ. Ɍɚɤ, ɡ ɩɨɝɥɹɞɭ 
ɫɩɨɠɢɜɚɱɿɜ ɩɿɞɩɪɢєɦɫɬɜɨ ɰɟ – ɜɢɪɨɛɧɢɤ ɩɪɨɞɭɤɰɿʀ, ɦɟɧɟɞɠɟɪɿɜ – ɤɨɥɟɤɬɢɜ 
ɥɸɞɟɣ, ɹɤɢɣ ɧɟɨɛɯɿɞɧɨ ɩɪɢɦɭɫɢɬɢ ɟɮɟɤɬɢɜɧɨ ɩɪɚɰɸɜɚɬɢ, ɬɟɯɧɨɥɨɝɿɜ – 
ɫɭɤɭɩɧɿɫɬɶ ɚɤɬɢɜɿɜ ɞɥɹ ɨɪɝɚɧɿɡɚɰɿʀ ɜɢɪɨɛɧɢɰɬɜɚ, ɞɟɪɠɚɜɢ – ɩɥɚɬɧɢɤ ɩɨɞɚɬɤɿɜ, 
ɧɚɣɦɚɧɢɯ ɩɪɚɰɿɜɧɢɤɿɜ – ɞɠɟɪɟɥɨ ɨɩɥɚɬɢ ɩɪɚɰɿ ɬɨɳɨ. ȱɧɜɟɫɬɢɰɿєɸ ɩɿɞɩɪɢєɦɫɬɜɨ 
ɜɜɚɠɚɸɬɶ ɜɥɚɫɧɢɤɢ, ɚ ɨɬɠɟ, ɜ ɣɨɝɨ ɜɚɪɬɨɫɬɿ ɡɚɿɧɬɟɪɟɫɨɜɚɧɿ ɫɚɦɟ ɜɥɚɫɧɢɤɢ.  

ɇɚ ɩɪɟɜɟɥɢɤɭ ɠɚɥɶ ɧɟɫɬɚɛɿɥɶɧɚ ɫɨɰɿɚɥɶɧɨ-ɩɨɥɿɬɢɱɧɚ ɬɚ ɟɤɨɧɨɦɿɱɧɚ 
ɫɢɬɭɚɰɿɹ ɭ ɞɟɪɠɚɜɿ ɧɟ ɫɩɪɢɹє ɪɨɡɜɢɬɤɭ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɮɨɪɦ ɬɚ ɫɬɚɧɨɜɥɟɧɧɸ 
ɟɮɟɤɬɢɜɧɨɝɨ ɦɟɯɚɧɿɡɦɭ ɮɨɪɦɭɜɚɧɧɹ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ (SCo) ɹɤɢɣ ɜɢɫɬɭɩɚє 
ɞɠɟɪɟɥɨɦ ɿɧɜɟɫɬɭɜɚɧɧɹ ɩɪɨɰɟɫɭ ɚɤɬɢɜɚɰɿʀ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ. ɍ ɬɨɣ ɠɟ ɱɚɫ ɭ 
ɪɨɡɜɢɧɭɬɢɯ ɤɪɚʀɧɚɯ ɡ ɪɢɧɤɨɜɨɸ ɟɤɨɧɨɦɿɤɨɸ ɪɨɡɜɢɬɨɤ ɚɤɰɿɨɧɟɪɧɨʀ ɮɨɪɦɢ 
ɜɥɚɫɧɨɫɬɿ ɫɩɪɢɹє ɤɨɧɰɟɧɬɪɚɰɿʀ ɤɚɩɿɬɚɥɭ ɬɚ ɿɧɬɟɝɪɭɜɚɧɧɸ ɣɨɝɨ ɭ ɧɚɩɪɹɦɤɚɯ, ɳɨ 
ɡɚɛɟɡɩɟɱɭɸɬɶ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ ɫɭɛ'єɤɬɿɜ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɧɚɰɿɨɧɚɥɶɧɨʀ 
ɟɤɨɧɨɦɿɤɢ ɧɚ ɜɧɭɬɪɿɲɧɶɨɦɭ ɬɚ ɫɜɿɬɨɜɨɦɭ ɪɢɧɤɚɯ. 
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ɋɚɦ ɩɪɨɰɟɫ ɿɧɜɟɫɬɭɜɚɧɧɹ – ɰɟ ɩɨɥɸɜɚɧɧɹ ɡɚ ɜɢɳɨɸ ɡɚɝɚɥɶɧɨɸ 
ɚɤɰɿɨɧɟɪɧɨɸ ɜɿɞɞɚɱɟɸ (TSR), ɹɤɚ ɡɚɥɟɠɢɬɶ ɜɿɞ ɪɢɧɤɨɜɨʀ ɩɨɡɢɰɿʀ (ɬɚɛɥ.1), 
ɩɨɬɟɧɰɿɚɥɭ ɜɢɞɭ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ. 

 
Ɍɚɛɥɢɰɹ  1  

ɐɛɫɛɥɭɠɫɣɬɭɣɥɣ TSR ɢɛɦɠɡɨɩ ɝʀɟ ɫɣɨɥɩɝɩʁ ɪɩɢɣɱʀʁ ɪʀɟɪɫɣєɧɬɭɝɛ  

ɋɣɨɥɩɝɛ  
ɪɩɢɣɱʀɺ 

Ʌɮɫɬ ɛɥɱʀɤ 
(P) 

ɋʀɝɠɨɷ ɟɣɝʀɟɠɨɟʀɝ (D) ɋɣɢɣɥɩɝɛɨʀɬɭɷ Ɇʀɥɝʀɟɨʀɬɭɷ 

Ɇɨɧɨɩɨɥɿɫɬ ɫɬɚɛɿɥɶɧɢɣ; 
ɜɢɫɨɤɢɣ ɚɛɨ  

ɫɟɪɟɞɧɿɣ; 
ɞɭɠɟ ɧɢɡɶɤɚ; ɜɢɫɨɤɚ; 

Ʌɿɞɟɪ ɫɬɚɛɿɥɶɧɢɣ  
ɱɢ ɡɪɨɫɬɚє; 

ɜɢɫɨɤɢɣ ɱɢ  
ɫɟɪɟɞɧɿɣ; 

ɧɢɡɶɤɚ; ɜɢɫɨɤɚ; 

Ɋɹɞɨɜɟ  
ɩɿɞɩɪɢєɦɫɬɜɨ 

ɫɬɚɛɿɥɶɧɢɣ  
ɱɢ ɫɩɚɞɚє; 

ɫɟɪɟɞɧɿɣ ɱɢ ɧɢɡɶɤɢɣ; ɫɟɪɟɞɧɹ; 
ɜɢɫɨɤɚ ɱɢ  
ɫɟɪɟɞɧɹ; 

Ⱥɭɬɫɚɣɞɟɪ 
ɡɧɢɠɭєɬɶɫɹ; 

ɧɢɡɶɤɢɣ ɚɛɨ ɞɢɜɿɞɟɧɞɢ  
ɧɟ ɜɢɩɥɚɱɭɸɬɶɫɹ; 

ɜɢɫɨɤɚ ɱɢ  
ɞɭɠɟ ɜɢɫɨɤɚ; 

ɧɢɡɶɤɚ  
ɚɛɨ ɧɚɞɬɨ  

ɧɢɡɶɤɚ 

Ⱦɠɟɪɟɥɨ: [3, ɋ.25] 
 

əɤ ɜɢɞɧɨ ɡ ɬɚɛɥɢɰɿ 1 ɧɚɣɛɿɥɶɲ ɩɪɢɜɚɛɥɢɜɚ ɩɟɪɫɩɟɤɬɢɜɚ ɨɬɪɢɦɚɧɧɹ ɜɢɳɨʀ 
ɡɚɝɚɥɶɧɨʀ ɚɤɰɿɨɧɟɪɧɨʀ ɜɿɞɞɚɱɿ ɜɿɞ ɜɨɥɨɞɿɧɧɹ ɚɤɰɿɹɦɢ ɩɿɞɩɪɢєɦɫɬɜɚ-ɥɿɞɟɪɚ ɪɢɧɤɭ 
ɡɚ ɭɦɨɜɢ, ɳɨ ɩɪɢɞɛɚɬɢ ɩɿɞɩɪɢєɦɫɬɜɨ-ɦɨɧɨɩɨɥɿɫɬ ɦɚɥɨ ɣɦɨɜɿɪɧɨ.  

Ⱦɥɹ ɨɰɿɧɸɜɚɧɧɹ ɩɨɬɟɧɰɿɚɥɭ ɜɢɞɭ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɪɨɩɨɧɭєɦɨ 
ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ ɤɨɟɮɿɰɿєɧɬ ɟɦɟɪɞɠɟɧɬɧɨʀ ɩɪɨɞɭɤɬɢɜɧɨɫɬɿ ɜɢɞɭ ɟɤɨɧɨɦɿɱɧɨʀ 
ɞɿɹɥɶɧɨɫɬɿ (1) ɹɤɢɣ є ɫɬɪɭɤɬɭɪɧɢɦ ɩɨɤɚɡɧɢɤɨɦ, ɳɨ ɯɚɪɚɤɬɟɪɢɡɭє ɱɚɫɬɤɭ ɜɚɥɨɜɨʀ 
ɞɨɞɚɧɨʀ ɜɚɪɬɨɫɬɿ ɜ ɨɛɫɹɡɿ ɬɨɜɚɪɧɨʀ ɩɪɨɞɭɤɰɿʀ ɡɚ ɜɢɞɨɦ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ. 
Ⱦɚɧɢɣ ɩɨɤɚɡɧɢɤ ɡɚ ɫɜɨєɸ ɩɪɢɪɨɞɨɸ ɦɚє ɡɞɚɬɧɿɫɬɶ ɿɥɸɫɬɪɭɜɚɬɢ ɮɭɧɞɚɦɟɧɬ 
ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɩɪɢɜɚɛɥɢɜɨɫɬɿ ɜɢɞɭ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɨɫɤɿɥɶɤɢ ɿɧɜɟɫɬɨɪɚ, 
ɹɤɢɣ ɜɢɪɿɲɭє ɩɢɬɚɧɧɹ ɿɧɜɟɫɬɭɜɚɧɧɹ ɜ ɚɤɬɢɜɢ ɫɭɛ'єɤɬɚ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ, ɰɿɤɚɜɢɬɶ 
ɩɨɬɟɧɰɿɣɧɚ ɫɩɪɨɦɨɠɧɿɫɬɶ ɜɢɫɨɤɨʀ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɫɜɨʀɯ ɜɤɥɚɞɟɧɶ, ɳɨ є 
ɩɟɪɟɞɭɦɨɜɨɸ ɜɢɫɨɤɨʀ ɡɚɝɚɥɶɧɨʀ ɚɤɰɿɨɧɟɪɧɨʀ ɜɿɞɞɚɱɿ.  

ɌВ
К

W

ВДВ
ɟɦ 

  (1) 

ɞɟ ȼȾȼ – ɜɚɥɨɜɚ ɞɨɞɚɧɚ ɜɚɪɬɿɫɬɶ ɡɚ ɜɢɞɨɦ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ, Ɍȼ – 
ɬɨɜɚɪɧɢɣ ɜɢɩɭɫɤ ɡɚ ɜɢɞɨɦ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ 

Ɉɬɠɟ, ɱɢɦ ɜɢɳɢɣ ɤɨɟɮɿɰɿєɧɬ ɟɦɟɪɞɠɟɧɬɧɨʀ ɩɪɨɞɭɤɬɢɜɧɨɫɬɿ ɜɢɞɭ 
ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɬɢɦ ɞɚɧɢɣ ɧɚɩɪɹɦ ɛɿɥɶɲ ɩɪɢɜɚɛɥɢɜɢɣ ɞɥɹ ɿɧɜɟɫɬɨɪɚ. 

Ɋɟɡɭɥɶɬɚɬɢ ɩɨɩɟɪɟɞɧɿɯ ɞɨɫɥɿɞɠɟɧɶ [4] ɡɚɫɜɿɞɱɢɥɢ, ɳɨ ɜ ɍɤɪɚʀɧɿ ɡɚ ɨɫɬɚɧɧє 
ɞɟɫɹɬɢɪɿɱɱɹ ɩɨɡɢɬɢɜɧɭ ɞɢɧɚɦɿɤɭ ɡɦɿɧɢ ɤɨɟɮɿɰɿєɧɬɭ ɟɦɟɪɞɠɟɧɬɧɨʀ 
ɩɪɨɞɭɤɬɢɜɧɨɫɬɿ ɜɢɞɭ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɪɨɞɟɦɨɧɫɬɪɭɜɚɥɢ ɫɿɥɶɫɶɤɟ 
ɝɨɫɩɨɞɚɪɫɬɜɨ, ɬɨɪɝɿɜɥɹ, ɪɟɦɨɧɬɧɿ ɩɨɫɥɭɝɢ ɬɚ ɞɿɹɥɶɧɿɫɬɶ ɬɪɚɧɫɩɨɪɬɭ ɿ ɡɜ'ɹɡɤɭ. 
ɋɥɿɞ ɬɚɤɨɠ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɪɟɚɥɶɧɿ ɿɧɜɟɫɬɢɰɿʀ ɡɞɿɣɫɧɸɸɬɶɫɹ ɧɟɡɚɥɟɠɧɨ ɜɿɞ ɬɨɝɨ 
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ɭɩɪɚɜɥɹєɬɶɫɹ ɩɿɞɩɪɢєɦɫɬɜɨ ɡɚ ɤɪɢɬɟɪɿєɦ ɜɚɪɬɨɫɬɿ ɱɢ ɣɨɝɨ ɬɨɩ-ɦɟɧɟɞɠɟɪɢ 
ɩɟɪɟɫɥɿɞɭɸɬɶ ɿɧɲɿ ɫɬɪɚɬɟɝɿɱɧɿ ɰɿɥɿ. Єɞɢɧɚ ɜɢɦɨɝɚ ɜɚɪɬɿɫɧɨɝɨ ɦɟɧɟɞɠɦɟɧɬɭ – 
ɪɟɚɥɶɧɿ ɿɧɜɟɫɬɢɰɿʀ ɦɚɸɬɶ ɡɛɿɥɶɲɭɜɚɬɢ ɚɤɰɿɨɧɟɪɧɭ ɜɚɪɬɿɫɬɶ.  

ɉɪɨɰɟɫ ɚɤɬɢɜɚɰɿʀ. Ɋɚɰɿɨɧɚɥɶɧɟ ɜɢɤɨɪɢɫɬɚɧɧɹ ɚɤɬɢɜɿɜ ɩɿɞɩɪɢєɦɫɬɜɚ (Ⱥ) 
ɡɧɚɱɧɨɸ ɦɿɪɨɸ ɡɚɥɟɠɢɬɶ ɜɿɞ ɬɟɯɧɨɥɨɝɿɱɧɨɝɨ ɪɿɜɧɹ ɜɢɪɨɛɧɢɰɬɜɚ, ɬɨɛɬɨ 
ɫɭɤɭɩɧɨɫɬɿ ɫɩɨɫɨɛɿɜ ɿ ɦɟɬɨɞɿɜ, ɜɢɤɨɪɢɫɬɨɜɭɜɚɧɢɯ ɞɥɹ ɨɛɪɨɛɤɢ ɫɢɪɨɜɢɧɢ, 
ɦɚɬɟɪɿɚɥɿɜ, ɚ ɬɚɤɨɠ ɡɚɫɨɛɿɜ ɩɪɚɰɿ. Ɍɟɯɧɿɱɧɟ ɭɫɬɚɬɤɭɜɚɧɧɹ ɬɚ ɦɟɬɨɞɢ 
ɜɢɝɨɬɨɜɥɟɧɧɹ ɬɨɜɚɪɿɜ ɿ ɩɨɫɥɭɝ ɩɨɫɬɿɣɧɨ ɜɞɨɫɤɨɧɚɥɸɸɬɶɫɹ ɧɚ ɨɫɧɨɜɿ 
ɧɚɝɪɨɦɚɞɠɟɧɧɹ ɧɚɭɤɨɜɢɯ ɡɧɚɧɶ. Ɍɚɤɟ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɦɚɲɢɧ ɿ ɦɟɬɨɞɿɜ 
ɜɢɪɨɛɧɢɰɬɜɚ ɡɚɛɟɡɩɟɱɭє ɡɛɿɥɶɲɟɧɧɹ ɜɢɩɭɫɤɭ ɩɪɨɞɭɤɰɿʀ ɡɚ ɧɟɡɦɿɧɧɢɯ ɚɛɨ ɣ 
ɦɟɧɲɢɯ ɜɢɬɪɚɬ ɫɢɪɨɜɢɧɢ, ɟɧɟɪɝɿʀ, ɩɚɥɢɜɚ ɬɚ ɿɧɲɢɯ ɪɟɫɭɪɫɿɜ. Ƚɨɥɨɜɧɢɦ 
ɧɚɩɪɹɦɨɦ ɩɿɞɜɢɳɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɪɨɛɧɢɰɬɜɚ ɿ ɪɚɰɿɨɧɚɥɶɧɨɝɨ ɜɢɤɨɪɢɫɬɚɧɧɹ 
ɪɟɫɭɪɫɿɜ є ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɦɚɥɨɜɿɞɯɨɞɧɢɯ ɬɚ ɛɟɡɜɿɞɯɨɞɧɢɯ ɬɟɯɧɨɥɨɝɿɣ, ɳɨ 
ɛɚɡɭɸɬɶɫɹ ɧɚ ɤɨɦɩ'ɸɬɟɪɢɡɚɰɿʀ, ɚɜɬɨɦɚɬɢɡɚɰɿʀ, ɜɢɤɨɪɢɫɬɚɧɧɿ ɧɨɜɢɯ ɜɢɞɿɜ ɟɧɟɪɝɿʀ 
ɬɚ ɫɢɪɨɜɢɧɢ. Ɍɚɤɢɦ ɱɢɧɨɦ ɝɨɥɨɜɧɭ ɪɨɥɶ ɜ ɭɩɪɚɜɥɿɧɧɿ ɞɚɧɢɦ ɩɪɨɰɟɫɨɦ ɦɚɸɬɶ 
ɜɿɞɿɝɪɚɜɚɬɢ ɫɩɟɰɿɚɥɿɫɬɢ ɫɥɭɠɛɢ ɝɨɥɨɜɧɨɝɨ ɿɧɠɟɧɟɪɚ, ɦɚɪɤɟɬɨɥɨɝɢ ɬɚ ɮɿɧɚɧɫɢɫɬɢ. 

ɉɪɨɰɟɫ ɨɛɥɿɤɭ ɬɚ ɤɨɧɫɨɥɿɞɚɰɿʀ. ɐɟ ɡɚɜɞɚɧɧɹ ɜɢɪɿɲɭєɬɶɫɹ ɲɥɹɯɨɦ 
ɟɮɟɤɬɢɜɧɨɝɨ ɩɨɬɨɱɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɝɪɨɲɨɜɢɦɢ ɿ ɦɚɬɟɪɿɚɥɶɧɢɦɢ ɩɨɬɨɤɚɦɢ 
ɚɤɬɢɜɿɜ ɭ ɩɪɨɰɟɫɿ ɨɤɪɟɦɢɯ ɰɢɤɥɿɜ ʀɯ ɤɪɭɝɨɨɛɿɝɭ ɧɚ ɩɿɞɩɪɢєɦɫɬɜɿ; ɡɚɛɟɡɩɟɱɟɧɧɹɦ 
ɫɢɧɯɪɨɧɧɨɫɬɿ ɮɨɪɦɭɜɚɧɧɹ ɚɤɬɢɜɿɜ, ɩɨɜ'ɹɡɚɧɢɯ ɡ ɨɩɟɪɚɰɿɣɧɨɸ ɞɿɹɥɶɧɿɫɬɸ; 
ɦɿɧɿɦɿɡɚɰɿєɸ ɫɭɤɭɩɧɢɯ ɜɢɬɪɚɬ ɧɚ ɨɪɝɚɧɿɡɚɰɿɸ ɨɛɨɪɨɬɭ ɚɤɬɢɜɿɜ ɭ ɜɫɿɯ ʀɯɧɿɯ 
ɮɨɪɦɚɯ. ɍɫɿ ɰɿ ɡɚɜɞɚɧɧɹ ɜɡɚєɦɨɩɨɜ'ɹɡɚɧɿ ɦɿɠ ɫɨɛɨɸ, ɯɨɱ ɨɤɪɟɦɿ ɡ ɧɢɯ ɿ ɧɨɫɹɬɶ 
ɪɿɡɧɨɫɩɪɹɦɨɜɚɧɢɣ ɯɚɪɚɤɬɟɪ. Ɍɨɦɭ ɜ ɩɪɨɰɟɫɿ ɭɩɪɚɜɥɿɧɧɹ ɚɤɬɢɜɚɦɢ ɩɿɞɩɪɢєɦɫɬɜɚ 
ɜɨɧɢ ɩɿɞɥɹɝɚɸɬɶ ɨɩɬɢɦɿɡɚɰɿʀ ɡɚ ɤɪɢɬɟɪɿєɦ ɦɨɠɥɢɜɨɝɨ ɡɪɨɫɬɚɧɧɹ ɪɢɧɤɨɜɨʀ 
ɜɚɪɬɨɫɬɿ ɫɭɛ'єɤɬɚ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ. 

ɍ ɞɨɜɝɨɫɬɪɨɤɨɜɨɦɭ ɩɟɪɿɨɞɿ ɜɚɠɥɢɜɢɦ ɡɚɜɞɚɧɧɹɦ ɦɟɧɟɞɠɦɟɧɬɭ є ɨɩɬɢɦɚɥɶɧɟ 
ɜɢɤɨɪɢɫɬɚɧɧɹ ɩɨɬɟɧɰɿɚɥɭ ɤɨɠɧɨɝɨ ɚɤɬɢɜɭ. əɤɳɨ ɤɟɪɿɜɧɢɰɬɜɨ ɧɟɩɪɚɜɢɥɶɧɨ 
ɜɢɡɧɚɱɢɥɨ ɫɤɥɚɞ ɬɚ ɨɰɿɧɢɥɨ ɨɛɫɹɝɢ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ ɞɥɹ ɚɤɬɢɜɚɰɿʀ, ɬɨ 
ɡɚɛɟɡɩɟɱɟɧɧɹ ɤɨɧɤɭɪɟɧɬɧɢɯ ɩɟɪɟɜɚɝ ɩɿɞɩɪɢєɦɫɬɜɚ ɧɟ ɨɬɪɢɦɚє ɧɟɨɛɯɿɞɧɨʀ ɪɟɫɭɪɫɧɨʀ 
ɩɿɞɬɪɢɦɤɢ. Ɂ ɿɧɲɨɝɨ ɛɨɤɭ, ɧɟɡɚɞɿɹɧɢɣ ɪɟɫɭɪɫɧɢɣ ɩɨɬɟɧɰɿɚɥ – ɰɟ ɜɬɪɚɱɟɧɿ 
ɚɥɶɬɟɪɧɚɬɢɜɧɿ ɦɨɠɥɢɜɨɫɬɿ ɛɿɡɧɟɫɭ ɳɨɞɨ ɝɟɧɟɪɭɜɚɧɧɹ ɞɨɞɚɬɤɨɜɢɯ ɝɪɨɲɨɜɢɯ ɩɨɬɨɤɿɜ.  

ɉɪɨɰɟɫ ɮɨɪɦɭɜɚɧɧɹ ɪɟɡɭɥɶɬɚɬɭ ɜɢɤɨɪɢɫɬɚɧɧɹ. ɐɿɥɶɨɜɚ ɮɭɧɤɰɿɹ 
ɪɟɡɭɥɶɬɚɬɢɜɧɨɫɬɿ ɡɚ ɜɢɪɨɛɧɢɱɨɝɨ ɦɟɧɟɞɠɦɟɧɬɭ – ɞɨɫɹɝɧɟɧɧɹ ɦɚɤɫɢɦɚɥɶɧɨɝɨ 
ɨɛɫɹɝɭ ɩɪɨɩɨɧɭɜɚɧɧɹ ɡɚ ɭɦɨɜɢ ɟɮɟɤɬɢɜɧɨɝɨ ɮɨɪɦɭɜɚɧɧɹ ɬɚ ɜɢɤɨɪɢɫɬɚɧɧɹ 
ɚɤɬɢɜɿɜ ɩɿɞɩɪɢєɦɫɬɜɚ. ɉɪɨɬɟ ɩɪɚɝɧɟɧɧɹ ɞɨ ɡɛɿɥɶɲɟɧɧɹ ɨɛɫɹɝɿɜ ɜɢɪɨɛɧɢɰɬɜɚ 
ɩɪɨɞɭɤɰɿʀ ɬɚ ɦɿɧɿɦɿɡɚɰɿʀ ɜɢɬɪɚɬ ɦɚє ɛɭɬɢ ɩɿɞɤɪɿɩɥɟɧɟ ɡɚɩɢɬɚɦɢ ɫɩɨɠɢɜɚɱɚ ɧɚ 
ɞɚɧɢɣ ɨɛɫɹɝ ɿ ɞɚɧɭ ɹɤɿɫɬɶ, ɜ ɿɧɲɨɦɭ ɜɢɩɚɞɤɭ ɧɚ ɩɿɞɩɪɢєɦɫɬɜɿ ɦɨɠɟ ɭɬɜɨɪɢɬɢɫɹ 
ɧɟɪɟɚɥɿɡɨɜɚɧɢɣ ɡɚɥɢɲɨɤ ɩɪɨɞɭɤɰɿʀ, ɳɨ ɩɪɢɡɜɟɞɟ ɞɨ ɡɧɢɠɟɧɧɹ ɞɿɥɨɜɨʀ 
ɚɤɬɢɜɧɨɫɬɿ ɬɚ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ. ɐɟɣ ɧɟɞɨɥɿɤ ɜɢɪɨɛɧɢɱɨɝɨ 
ɦɟɧɟɞɠɦɟɧɬɭ ɭɫɭɜɚє ɦɚɪɤɟɬɢɧɝɨɜɢɣ ɪɿɡɧɨɜɢɞ ɭɩɪɚɜɥɿɧɧɹ, ɡɚ ɹɤɢɦ ɪɢɧɤɨɜɚ 
ɪɿɜɧɨɜɚɝɚ ɦɿɠ ɩɪɨɩɨɧɭɜɚɧɧɹɦ ɿ ɩɨɩɢɬɨɦ ɩɿɞɜɢɳɭє ɪɟɡɭɥɶɬɚɬɢɜɧɿɫɬɶ ɞɿɹɥɶɧɨɫɬɿ 



ɍɠɩɫɠɭɣɲɨʀ ɭɛ ɪɫɣɥɦɛɟɨʀ ɪɣɭɛɨɨɺ ɠɥɩɨɩɧʀɥɣ. – 2015. – № 1(30) 
 

 84 

ɩɿɞɩɪɢєɦɫɬɜɚ, ɩɪɨɬɟ ɩɨɫɬɿɣɧɟ ɡɪɨɫɬɚɧɧɹ ɩɨɬɪɟɛ ɫɩɨɠɢɜɚɱɿɜ, ɡɭɦɨɜɥɸɸɱɢ 
ɡɛɿɥɶɲɟɧɧɹ ɩɪɨɩɨɧɭɜɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜ, ɜɟɞɟ ɞɨ ɜɢɱɟɪɩɭɜɚɧɧɹ ɡɚɩɚɫɿɜ 
ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ, ɹɤɿ ɧɟ ɜɫɬɢɝɚɸɬɶ ɜɿɞɬɜɨɪɸɜɚɬɢɫɹ. Ɍɚɤɚ ɫɢɬɭɚɰɿɹ ɩɨɬɪɟɛɭє 
ɡɚɫɬɨɫɭɜɚɧɧɹ ɛɿɥɶɲ ɫɭɱɚɫɧɨɝɨ ɪɿɡɧɨɜɢɞɭ ɦɟɧɟɞɠɦɟɧɬɭ – ɫɨɰɿɚɥɶɧɨ-
ɜɿɞɩɨɜɿɞɚɥɶɧɨɝɨ, ɡɚ ɹɤɨɝɨ ɩɢɬɚɧɧɹ ɳɨɞɨ ɚɤɬɢɜɚɰɿʀ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ 
ɩɿɞɩɪɢєɦɫɬɜɨɦ ɦɚɸɬɶ ɜɢɪɿɲɭɜɚɬɢɫɹ ɡɜɚɠɚɸɱɢ ɧɚ ɡɚɞɨɜɨɥɟɧɧɹ ɿɧɬɟɪɟɫɿɜ ɭɫɿɯ 
ɫɬɟɣɤɯɨɥɞɟɪɿɜ ɞɚɧɨɝɨ ɩɪɨɰɟɫɭ. ȼ ɩɥɨɳɢɧɿ ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ 
ɪɟɡɭɥɶɬɚɬɨɦ ɜɢɤɨɪɢɫɬɚɧɧɹ ɚɤɬɢɜɿɜ ɩɿɞɩɪɢєɦɫɬɜ є ɨɬɪɢɦɚɧɧɹ ɞɨɞɚɧɨʀ 
ɚɤɰɿɨɧɟɪɧɨʀ ɜɚɪɬɨɫɬɿ (SVA), ɡɛɿɥɶɲɟɧɧɹ ɡɚɝɚɥɶɧɨʀ ɚɤɰɿɨɧɟɪɧɨʀ ɜɿɞɞɚɱɿ (TSR), 
ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ (V) ɬɚ ɡɚɛɟɡɩɟɱɟɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ (CE). 
Ɍɚɤɢɦ ɱɢɧɨɦ, ɦɧɨɠɢɧɚ ɭɩɪɚɜɥɿɧɫɶɤɢɯ ɪɿɲɟɧɶ ɥɟɠɢɬɶ ɭ ɞɿɚɩɚɡɨɧɿ ɚɤɬɢɜɚɰɿʀ 
ɪɟɫɭɪɫɿɜ, ɹɤɢɣ ɜɿɞɩɨɜɿɞɚє ɫɢɫɬɟɦɧɿɣ ɝɚɪɦɨɧɿɡɚɰɿʀ ɪɟɡɭɥɶɬɚɬɭ ɞɿɹɥɶɧɨɫɬɿ 
ɩɿɞɩɪɢєɦɫɬɜɚ ɡɿ ɫɬɟɣɤɯɨɥɞɟɪɚɦɢ (2): 

Rez = f (QS = f (A)) 
Rez = f (QD= f (Consumer)              
Rez = f (Knowledge) → max, ɡɚ ɭɦɨɜɢ Ⱥ ≤ {ER}                         (2)  
Rez = f (SVA) → {TSR; V; CE} 

ɞɟ QS – ɨɛɫɹɝ ɩɪɨɩɨɡɢɰɿʀ; QS – ɨɛɫɹɝ ɩɨɩɢɬɭ. 
ɉɪɨɰɟɫ ɪɟɿɧɜɟɫɬɭɜɚɧɧɹ. Ɏɨɪɦɭɜɚɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨʀ ɫɭɛ'єɤɬɿɜ 

ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɩɨɬɪɟɛɭє ɚɛɫɨɥɸɬɧɨɝɨ ɜɢɤɨɪɢɫɬɚɧɧɹ ɧɚɰɿɨɧɚɥɶɧɢɯ ɩɟɪɟɜɚɝ, 
ɦɨɛɿɥɿɡɚɰɿʀ ɹɤ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɫɭɪɫɿɜ, ɬɚɤ ɿ ɜɧɭɬɪɿɲɧɿɯ ɞɠɟɪɟɥ ɪɟɿɧɜɟɫɬɭɜɚɧɧɹ.  
Ɉɞɧɚɤ ɩɨɡɚ ɭɜɚɝɨɸ ɧɟ ɦɨɠɭɬɶ ɡɚɥɢɲɚɬɢɫɶ ɿɧɜɟɫɬɢɰɿɣɧɿ ɞɠɟɪɟɥɚ, ɹɤɿ 
ɩɟɪɟɛɭɜɚɸɬɶ ɡɚ ɦɟɠɚɦɢ ɤɪɚʀɧɢ ɿ ɤɨɬɪɿ ɡɞɚɬɧɿ ɩɨɫɢɥɢɬɢ ɬɟɦɩɢ ʀʀ ɟɤɨɧɨɦɿɱɧɨɝɨ 
ɡɪɨɫɬɚɧɧɹ. Ⱦɥɹ ɨɤɪɟɦɢɯ ɧɚɰɿɨɧɚɥɶɧɢɯ ɟɤɨɧɨɦɿɤ ɫɚɦɟ ɧɚɞɯɨɞɠɟɧɧɹ ɣ 
ɜɢɤɨɪɢɫɬɚɧɧɹ ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɢɰɿɣ, ɜɢɡɧɚɱɚє ɛɚɡɨɜɿ ɞɨɜɝɨɫɬɪɨɤɨɜɿ ɿ, ɹɤ 
ɩɪɚɜɢɥɨ, ɧɟɨɛɨɪɨɬɧɿ ɦɟɯɚɧɿɡɦɢ ɜɢɫɨɤɨɿɧɬɟɝɪɨɜɚɧɨɝɨ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ. 

 Ɉɪɿєɧɬɚɰɿɹ ɦɟɧɟɞɠɦɟɧɬɭ ɩɿɞɩɪɢєɦɫɬɜ ɧɚ ɜɢɤɨɪɢɫɬɚɧɧɹ ɩɿɞɯɨɞɭ ɞɨ 
ɭɩɪɚɜɥɿɧɧɹ ɚɤɬɢɜɚɦɢ ɡɚ ɤɪɢɬɟɪɿєɦ ɫɬɜɨɪɟɧɨʀ ɞɨɞɚɧɨʀ ɜɚɪɬɨɫɬɿ ɰɿɥɤɨɦ 
ɟɤɨɧɨɦɿɱɧɨ ɡɪɨɡɭɦɿɥɚ, ɩɪɨɬɟ, ɞɚɧɢɣ ɩɿɞɯɿɞ ɥɢɲɟ ɱɚɫɬɤɨɜɨ ɜɢɪɿɲɭє ɩɪɨɛɥɟɦɢ, 
ɩɨɜ'ɹɡɚɧɿ ɿɡ ɡɚɛɟɡɩɟɱɟɧɧɹɦ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɫɭɛ'єɤɬɚ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ. 
Ɋɨɡɜ'ɹɡɚɧɧɹ ɞɚɧɢɯ ɩɪɨɛɥɟɦ ɩɨɬɪɟɛɭє ɝɚɪɦɨɧɿɡɚɰɿʀ ɟɤɨɧɨɦɿɱɧɨɝɨ, ɫɨɰɿɚɥɶɧɨɝɨ ɬɚ 
ɟɤɨɥɨɝɿɱɧɨɝɨ ɪɟɡɭɥɶɬɚɬɿɜ ɞɿɹɥɶɧɨɫɬɿ ɡɚ ɤɨɧɰɟɩɰɿʀ ɫɬɿɣɤɨɝɨ ɪɨɡɜɢɬɤɭ. 

Ƚɣɬɨɩɝɥɣ. Ɂ ɤɿɧɰɹ ɏɏ ɫɬ. ɨɮɨɪɦɥɸєɬɶɫɹ ɜ ɡɚɜɟɪɲɟɧɨɦɭ ɜɢɝɥɹɞɿ ɬɚ ɧɚɛɭɜɚє 
ɲɢɪɨɤɨɝɨ ɜɢɡɧɚɧɧɹ ɤɨɧɰɟɩɰɿɹ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ ɩɿɞɩɪɢєɦɫɬɜɚ, ɤɜɿɧɬɟɫɟɧɰɿɹ 
ɹɤɨʀ ɩɨɥɹɝɚє ɜ ɬɨɦɭ, ɳɨ ɜɚɪɬɿɫɧɿ ɰɿɥɿ ɜɥɚɫɧɢɤɿɜ ɬɪɚɧɫɮɨɪɦɭɸɬɶɫɹ ɜ ɤɨɧɤɪɟɬɧɿ ɞɿʀ 
ɧɚɣɦɚɧɢɯ ɦɟɧɟɞɠɟɪɿɜ, ɹɤɿ ɭɫɜɿɞɨɦɥɸɸɬɶ ɫɜɨɸ ɩɪɿɨɪɢɬɟɬɧɭ ɦɟɬɭ ɜ ɡɛɿɥɶɲɟɧɧɿ 
ɪɢɧɤɨɜɨʀ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɩɿɞɩɪɢєɦɫɬɜɚ ɿ ɩɿɞɩɨɪɹɞɤɨɜɭɸɬɶ ʀɣ ɿɧɲɿ ɰɿɥɿ. ɇɢɧɿ ɡɚ ɬɚɤɢɦ 
ɚɥɝɨɪɢɬɦɨɦ ɩɪɚɰɸɸɬɶ ɛɚɝɚɬɨ ɭɤɪɚʀɧɫɶɤɢɯ ɩɿɞɩɪɢєɦɫɬɜ, ɿ ɰɟ ɫɬɨɫɭєɬɶɫɹ ɧɟ ɥɢɲɟ 
ɚɤɰɿɨɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ. ɉɪɢ ɰɶɨɦɭ ɡɚɜɞɚɧɧɹ ɡɪɨɫɬɚɧɧɹ ɜɚɪɬɨɫɬɿ ɜ ɠɨɞɧɨɦɭ 
ɜɢɩɚɞɤɭ ɧɟ ɫɭɩɟɪɟɱɢɬɶ ɿɧɬɟɪɟɫɚɦ ɡɚɿɧɬɟɪɟɫɨɜɚɧɢɯ ɭ ɩɿɞɩɪɢєɦɫɬɜɿ ɨɫɿɛ. 
ɇɚɜɩɚɤɢ, ɫɬɜɨɪɸɸɱɢ ɜɚɪɬɿɫɬɶ ɩɿɞɩɪɢєɦɫɬɜɚ, ɣɨɝɨ ɤɟɪɿɜɧɢɤɢ ɨɞɧɨɱɚɫɧɨ 
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ɫɬɜɨɪɸɸɬɶ ɰɿɧɧɨɫɬɿ ɞɥɹ ɜɫɿɯ, ɚ ɨɬɠɟ, ɮɨɪɦɭɸɬɶ ɤɨɧɤɭɪɟɧɬɧɿ ɩɟɪɟɜɚɝɢ 
ɡɚɛɟɡɩɟɱɭɸɱɢ ɬɢɦ ɫɚɦɢɦ ɤɨɦɩɚɧɿʀ ɫɬɚɛɿɥɶɧɢɣ ɪɨɡɜɢɬɨɤ.  
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ȽȼɍɁ "Ʉɢɟɜɫɤɢɣ ɧɚɰɢɨɧɚɥɶɧɵɣ ɷɤɨɧɨɦɢɱɟɫɤɢɣ 
ɭɧɢɜɟɪɫɢɬɟɬ ɢɦɟɧɢ ȼɚɞɢɦɚ Ƚɟɬɶɦɚɧɚ" 
 

ɅȽɃɈɍɘɌɌɀɈɑɃɚ ɎɊɋȻȽɆɀɈɃɀ ɌɍɉɃɇɉɌɍɗə ɊɋɀȿɊɋɃɚɍɃɄ  
Ƚ ɎɌɆɉȽɃɚɐ ɋȻɂȽɃɍɉɄ ɅɉɈɅɎɋɀɈɑɃɃ 

 
ȼ ɫɬɚɬɶɟ ɢɫɫɥɟɞɨɜɚɧɨ ɤɚɬɟɝɨɪɢɚɥɶɧɭɸ ɰɟɩɨɱɤɭ "ɫɬɨɢɦɨɫɬɶ-ɰɟɧɧɨɫɬɶ-

ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɶ", ɪɚɫɫɦɨɬɪɟɧɵ ɥɨɤɚɥɶɧɵɟ ɩɪɨɰɟɫɫɵ ɮɨɪɦɢɪɨɜɚɧɢɹ 
ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɫ ɩɨɡɢɰɢɢ ɬɟɨɪɢɢ ɚɤɬɢɜɚɰɢɢ ɪɟɫɭɪɫɨɜ ɢ ɤɨɧɰɟɩɰɢɢ ɭɩɪɚɜɥɟɧɢɹ 
ɫɬɨɢɦɨɫɬɶɸ (VBM), ɩɪɟɞɥɨɠɟɧɨ ɢɧɫɬɪɭɦɟɧɬɚɪɢɣ ɨɰɟɧɤɢ ɩɨɬɟɧɰɢɚɥɚ ɷɤɨɧɨɦɢɱɟɫɤɨɣ 
ɞɟɹɬɟɥɶɧɨɫɬɢ ɞɥɹ ɨɛɨɫɧɨɜɚɧɢɹ ɩɪɢɧɹɬɢɹ ɭɩɪɚɜɥɟɧɱɟɫɤɨɝɨ ɪɟɲɟɧɢɹ ɩɨ ɢɧɜɟɫɬɢɪɨɜɚɧɢɸ / 
ɪɟɢɧɜɟɫɬɢɪɨɜɚɧɢɸ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɜ ɪɟɚɥɶɧɵɟ ɚɤɬɢɜɵ. 

Кɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɫɬɨɢɦɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɹ; ɪɟɫɭɪɫɵ; ɚɤɬɢɜɵ; ɤɨɧɤɭɪɟɧɬɨɫɩɨ-
ɫɨɛɧɨɫɬɶ; ɬɟɨɪɢɹ ɚɤɬɢɜɚɰɢɢ ɪɟɫɭɪɫɨɜ; ɤɨɧɰɟɩɰɢɹ ɭɩɪɚɜɥɟɧɢɹ ɫɬɨɢɦɨɫɬɶɸ (VBM). 
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QUINTESSENCE MANAGEMENT OF ENTERPRISE VALUE  
IN A DEVELOPED COMPETITION  

 
The article is devoted to the most essential aspects of value-based management aimed 

at sustainable development and competitiveness of the entity in a developed competition. 
From the point of resourses-activation theory and value-based management (VBM) the 
nature of categorical chain "cost-competitiveness-value", local processes of formation of 
competitiveness are examined, evaluation instruments for potential economic justification of a 
management decision to invest / reinvest capital investment in real assets proposed. 

It is proved that the essence of enterprise value management is that the owners' cost 
objectives are transformed into actions of hired managers who are aware of their priority goal 
to increase the market capitalization of the company and subordinate other purposes to it. 
Creating value of the company, its executives are creating values for everyone, and thus form 
a competitive advantage thereby ensuring the company's sustainable development. 

Keywords: enterprise value; resources; assets; competitiveness; the theory of activation 
of resources; the concept of value-based management (VBM). 


