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V emammi docnidoceno inempymenmu hiHaHCO08020 KOHMPOJIIH2Y, 3ACHO8AHLI HQ
BUKOPUCMAKHL  8apmocmi  NIONPUEMCMEa AK  Kpumepio  epexmusrHocmi 1020
0IAIbHOCMI, MA POKPUMO IX 3HAUeHHA Y KOHmeKcmi peasidayll (hiHarncosoi cmpamezii
Ha nionpuemcmei. OOIPYHMOBAHO OOUIIbHICMb 3ACMOCY8AHHA eKOHOMIYHOL 000aHOL
eapmocmi AK Kpumepiio egexmusHocmi OlAJIbHOCMI nionpuemcmea 6 cucmemi
PIHaAHC08020 KOHMPOJIIHEY.

Knwouosi cniosa: @GiHancosuil KOHMPOJIHE, eKOHOMIYHG 000aHa 8apmicmo,
cmpameeiute ynpasaiHHs.

IlocranoBka mnpoOsemu. VIpaBIlHHS IIIOIIPHEMCTBOM — Il IIPOILEC
MPUAHATTS Ta BTUIEHHS PINIeHb, SK1 IPYHTYIOTHCS HA CITIBCTABJIEHHI BJIACHOTO
PeCcypCHOro IIOTEHINAJYy 3 MOMKJIMBOCTSIMU Ta 3arpo3aMH  30BHIIIHBOTO
cepenoBuia. Y Cy4acHHX yMOBax 30BHIIIHE CEPEIOBHUINE CTAe BCe OLIBII
CRJIQMHUM Ta [JUHAMIYHUM, Ie¢ [OoTpedye BiJ CHCTEMH YIPABJIIHHSA
IMAIPUEMCTBOM IIOIIYKY ILIAXIB IIIABHUIMEHHS PeakIil Ha AUHAMIKY PUHKY Ta
IIOBEIIHKY KOHKYPEHTIB. |HHOBAIIMHUI pPO3BUTOK 1 IHMHAMIKA 30BHIIIHLOI'O
CepeJIOBHUINA MPU3BOAATH JI0 TOTO, IO CYYACHI IIJIIPHUEMCTBA IIEPETBOPIOIOTHCS
Ha Bce CcrjamHimn cucremu. s 3a0eslreueHHs KepOBAHOCTI TAKHUX CHCTEM
HeOoOXIJHO BIIPOBAIMKEHHS CHUCTEMHU (PIHAHCOBOI'O KOHTPOJIIHTY, KA HO3BOJIUTH
3a0e3IeynT cBoeYacHe Ta epeKTUBHE IIPUAHATTA OIIEPATUBHUX 1 CTPATErTUHUX
yIpaBJaiHChbKUX pimenb. OgHAK, HEJOCTATHLHO OCTIKEHUMU 3aJTHUNIAITHCS
IHCTPYMEHTH (PIHAHCOBOTO KOHTPOJIIHTY, a TAKOK BWHWKAe HEOOXITHICTH iX
BUKOPHMCTAHHS JJI YIOCKOHAJIEHHS METOOMKN (DIHAHCOBOIO KOHTPOJIHTY HA
MHIOIPUEMCTBI, III0 1 00YMOBJIIOE AKTYaJILHICTh 00PaHOI TEMH.

Ananis ocranuix mociaigsaens i myonikamini. Korrpomur Briaoouae 301ip 1
00pobKy 1HQopMAIlii I HOPUMHATTA YIIPABJIIHCHKNX pIIIeHb, 3OIMCHEeHHS
QYHKIHA  KOHTPOJII0O  BiOXWJIEHL (PAKTUYHMX  IIOKA3HUKIB  JIAJIBHOCTI
MIIPUEMCTBA Bl IIJIAHOBUX, 4 TAKOM IIIJATOTOBKY PEKOMEHIAINN s
YXBaJIEHHS YIPAaBJIIHCHKUX pimteHb. KoopauHyoun, IHTerpyoUYn 1 HAIIpaBJISIOUN
MIAJBHICTE BClel CHCTEMHN YIPABJIIHHS IIOIPHUEMCTBOM HA  JIOCATHEHHS
IIOCTABJIEHMX  IIlJIeM, KOHTPOJIHI  BHUKOHYE€  (PYHKINI  «YIPABJIIHHSA
HIOIPUEMCTBOMY» 1 € CHHTe30M ILIaHYBAHHS, OOJIKY, KOHTPOJIIO, €KOHOMIYHOIO
aHaJIi3y, opraHiaarii iIHgopMaIiHHUX TOTOKIB TOIIIO.

JlocmimsxeHHs MOX0MIB OO OpraHi3alii (pl1HaHCOBOr0 KOHTPOJIIHTY BUKJIAIEHO
y mpangax T. Koynnenga, T. Kosurepa, 1. Myppuna [1], E. Maepa Tta P. Manna,
J. Xama, X. Xymurembepra [2], Hwx. K. IIuma, Hwx.I. Curena [3], Taromx
BUBYAETHCSI POCIMCHBKMMU Ta yKpalHChKMMU BueHuUMH, a came |. Bopomymrkom,
E. Bacunbesoro  [4], I. Boapxo [5], A.Kapwmircerum, M. OneHeBum,
A. Ilpumaxom [6], M. Ilymkapem [7] Ta iH.,, omHak morpebye MDOOATKOBOI
KOHKpeTu3arfii CyTHICTh Ta XapaKTePUCTUKA HOBUX 1HCTPYMEHTIB (PIHAHCOBOTO
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KOHTPOJIIHTY, 34CHOBAHMX HAa BHUKOPUCTAHHI BAPTOCTI MIAMPUEMCTBA K
KPUTEP1o epeKTUBHOCTI MOro MAJIbHOCTI.

Ilocranoska 3aBmamna. Meroo maHOI CTATTI € JOCTIIKEHHS 1HCTPYMEHTIB
dimaHCOBOrO  KOHTPOJIIHI'Y, 34CHOBAHHX HA  BHUKOPUCTAHHI  BapTOCTI
MIITPUEMCTBA IK KpuTepio ed)eKTUBHOCTI HOT0 MISIBHOCTI.

Pesynpratu pocaimxenms. (DiHAHCOBHI KOHTPOJIIHT, HepeOyBamodud HAa
IepeTHHl 00JIIKY, 1H(OpMAaIIAHOro 3a0e3leueHHs], KOHTPOJII Ta KOOPIMHAIII,
3aliMae ocobJMBe Miclle B YIIPABJIIHHI IIAIPHUEMCTBOM: BIH 3'€QHYE BCl IIi
dyHKII, iHTErpye Ta KOOPAWHYE iX, OPUYOMY He 3aMIHIO€ YIPAaBIIHHS
HIJIPUEMCTBOM, A TLIBKH II€PEBOJUTh MOro Ha SAKICHO HOBUM piBeHb. II1poBimgHoio
MeTor (PIHAHCOBOIO KOHTPOJIIHTY € Opi€HTAlIlls YIIPAaBJIHCHKOTO Mpolecy Ha
MAKCHUMI3aIlil0 IIPpUOYTKY Ta BAPTOCTI KAINTAJy BJIACHUKIB IIPH MiHIMI3aIrii
PHU3UKY 1 30epeskeHH] JIKBIIHOCTI Ta IJIATOCIPOMOKHOCTI ITAIPUEMCTBA.

IlepeopieHTalria HA MaKCHMI3aIlll0 BAPTOCTI 3yMOBHJIA IIOSIBY «BAPTICHUX»
texmosoriii  ympasiiaHsa (Value Based Management), axi B maHmii dac
TpaHchopMyBaics B 1HTErPOBAHY KOHIIEIIN0 YIIPABJIIHHSA KOMIIaHIE 3a
BapTICTIO, M0 TIPYHTYEThCA Ha (QPYyHIAMEHTAJbHHUX pe3yJibTarax Teopil
KOPIIOPATUBHMUX (PIHAHCIB 1 MeTomaxX CTpaTerivHoro MeHemEmeHTy. Mera
MAaKCHUMIi3allil BapToCTl J03BOJISIE KOMIIAHII IEPETBOPUTH PO3PI3HEH! HAIPSAMU
OlsHecy, pI3HOPIAHI IIpOIlecH 1 pPo3’eTHAHUX CIIIBPOOITHUKIB HA €IUHE IIlJIe,
HANPABUBINKM KOMKHY JIAHKY OPraHI3aIliifHOTO JIAHITIOMKKA HA JOCATHEHHS
IIOCTABJICHOI METH — MAKCHUMI3AIIil0 BAPTOCTI KOMIIAHII.

Magcumizariss BapToCTi KOMIIAHII € IIPIOPHUTETOM HOMEpP OOUH IJIS
dimancoBux MeHemkepiB. BiacHukym 1 1HBecTOpr MAawTh OyTH YIIEBHEHI B
VCIIIIHIN peaJiidaliii crpaTerii 1 CTBOPeHHI JoaaHol BapTocTi Oi3Hecy.

Crorogui 6arato (hiHAHCOBHX MEHEIZKEPIB I[KABUTH IHTAHHS TEXHOJIOTL
PO3paxyHKy I0JaHOI BAPTOCTI MIAIIPHUEMCTBA, 4 caMe SAKUM IOKA3HHUKOM BOHA
BUMIPIOETHCS.

Tpaguiifino IOKA3HUK MPUOYTKY € IePpBUHHUM NOpPU aHAJI3l YCIIiXIB
msanbHocTl Kommamili. IIpore Oyxrasrepcbka 1HGoOpMAIliss 3acHOBaHA HAa
PIIIeHHAX, TPUUHATUX KEePIBHUIITBOM 1 3a€KJIapOBAHUX B OOJIIKOBIH IOJIITHII
mignpueMcrsa. Ha mpaxTHinl piako 3ycTpluaeThbess OJHAKOBA 00JIIKOBA IIOJITHKA,
OCKUITbKM Oynb-sikmit 0l3Hec € croerudivamm. Came TOMYy 1O ITOKAa3HUKY
MPUOYTKY JTOCUTH CKJIAIHO OIIHUTH ITePCIIeKTUBY PO3BUTKY IiIITPHUEMCTBA.

Jst omimkm BaprocTi 6i3HECy MOMKYTH BHUKOPHCTOBYBATHCS PI3HI MOIEJIL.
Hanpurmnam, SVA (Shareholders Value Added) — momama akitionepHa BapTiCTh,
MVA (Market Value Added) — momama purkosa Bapricts, EVA (Economic Value
Added) — exomomiuma nomana Baprict, CFROI (Cash Flow Return on
Investments) — mmoBepHEHHS T'pPOIIOBOr0 MHOTOKY Ha I1HBECTHINI 1 pAn 1HIINX.
OpierTalrisg Ha Ty abo 1HIIY MOJeJb CYTTEBO 3aJI€KUTH BiJ creltudiky Oi3Hecy,
KaIMTaJI0OEMHOCTI BUPOOHHUIITBA, CUTYAITll B TaJIy3i Ta 1HIMNX YMHHUKIB.

3a ominkamu Oigbimocti  axiBiie, EVA — wma#liabin yHIBepcaJbHUHN
BapTICHUM TOKa3HUK edeKTUBHOCTI Oi3Hecy. Bim moske OyTm po3paxoBaHuil He
JIUIe JIJIsT TMIAIPUEMCTB, aKIMl SKWX KOTHUPYIOThCS HA PHUHKY, aje 1 s
3AKPUTUX KOMIIAHIHN.

Buropucranust EVA ar kpurepioo eQeKTHBHOCTI TIAIBHOCTI MiIPUEMCTBA B
crcreMi (PiHAHCOBOIO0 KOHTPOJIHTY 00yMOBJIIOETHCA TAKHUMHU II0JIOKEHHAMU:

— MaKCHUMI3allisi BAPTOCT1 € TOJIOBHOIO METOIO T'OCITOIapioiovoro cybexTa, Imo
BIJIOBIZAE IIJIBOBIM OpleHTAI[ll HA II0BHE BUKOPHUCTAHHSA MOr0 €KOHOMIYHOI'O
TIOTEHITIaJIy Ta CTaJie BIATBOPEHHS BAPTOCTI;
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— 0eaIepepBHICTH MPOIlECY BUPOOHUIITBA TA peasiadaifii MpomyKIi 3aIekKaTh
BiJlT HASBHOTO EKOHOMIYHOTO TIOTEHITANy, edeKTHBHE BUKOPHWCTAHHS SKOTO,
BIJMOBITHO, XapaKTEepPU3yeThCsS OE3MEePEepPBHUM PO3IIMPEHHM BlITBOPEHHSIM
BapPTOCTI;

— TO3UTUBHUI pe3yJibTaT 3MIHM BapTOCTl B MAaNOyTHBOMY € O3HAKOIO
ONTUMAJILHOCT] IMPUNHATUX YIPABJIHCHKUX PIIIeHb, IO J03BOJISE IOCTOBIPHO
OIIIHIOBATH e(DEeKTUBHICTh BUKOPHUCTAHHSA PE3ePBIB eKOHOMIYHOI'O IIOTEHINAY;

— BapTICTh B HAHOLIBIIIH Mipl TOB’sI3aHA 3 YUCTUM TPOIIIOBUM ITIOTOKOM;

— BapTICTh TOCIIONAPIOIOUOr0 Cy0'€KTa € IHTerpaJlbHAM IOKA3HHKOM, SKHM
3aJIeKUTh BIN 0ararb0X UWHHHUKIB, SKI BIJIMBAIOTH HA pPe3yJIbTATUBHICTH
dimaHcoBO-rOCIOTAPCHKOI  TIAMBHOCTI, a came: MAaNHOBOIO IIOTEHINAJY
(IOBroCTPOKOBUX 1 IIOTOYHHX OIIEPAINMHUX AKTHBIB, HEAKTHMBOBAHUX MIO3HUIILA
MaiHa) Ta BAPTOCTI KAITAJY; IOTeHIlady eeKTHBHOCTI (CKJIamy Ta CTPYKTYpPH
JIOXOIB 1 BUTPAT, BEJIWYWHU OTPUMAHOIO YHUCTOTO IIPUOYTKY); ITOTEHINATY
(hiHAHCOBUX MOMKJIMBOCTE!N (HAKOIIMYEHOTO BJIACHOTO KAIiTasly, 3000B’sI3aHBb Ta
BapPTOCTI KAIIITaIy);

— BapTicThb MIOIPHEMCTBA — O0O0MEsKeHa BeJIMYMHA, 3MEHIICHHS SKOI
00yMOBJIEHO, HAacaMIepes, [i€l0 30BHINIHIX YMHHUKIB (pH3UKAMH Ta
HEeBH3HAYEHICTIO), III0 00YMOBJIIOE HEOOXIJTHICTH CIIEHAPHUX PO3PAXYHKIB JIJIs
PI3HUX CTAHIB CUCTEMHU YNHHUKIB Y MeKax (pIHAHCOBOTO KOHTPOJIIHTY.

VY 1mropluHEX 3BiTAxX 3aXiJHUX KOMITAHIN MPAKTUYHO 3aBKIU 3YCTPIUAETHCSI
nokasHuk KEVA. Erxomomiuma momaHa BapricTh € CBOEPIOHMM 1HIWKATOPOM
SKOCT1 YIIPaBJIHCHKMX pinredb. I[locTifiHa II03WTHBHA BeJIMYHHA IIOKA3HHKA
EVA cBiguuth mpo 30LIbIIEHHS BAPTOCTI KOMIIAHII, TOAl K HeraTHBHA — IIpo 1i
SHUKEHHS.

Exonomiuna momaHa BapTicTh — IIe JOCUTH YHIBEPCAJIBHUI ITOKA3HUK, STKHM
MOJKHA BHMKOPHCTOBYBATH IJis (PIHAHCOBOIO AHAJN3y, YIPABJIHHS 1 OIIHKHA
Baprocti rommawii. [le, mo cyTi, IHAUKATOP MPUOYTKOBOCTI, TKOMY HeE BJIACTHBI
HeJOJIIKY IOKA3HUKIB, 1[0 BUKOPUCTAJIUCA JI0 CHOTOJHINIHBOTO JHA B IIUAX IJIAX.
Piu y Tomy, 1110 KIIaCHYHUMH TTOKA3HUKAMHE JJIS BUMIPY IIPUOYTKOBOCTI KOMIIAHIT
e pisul noxasuukn penradensHoctli (ROE, ROI Tomio), pospaxoBasi Ha OCHOBI
OyXraiaTepcbKUX HAHUX 34 IIJICYMKAMHK TOCIOOapchbKoi mistmpHOcTi. 11
MOKA3HUKYU MAITh PSJI HeI0IKIB:

— 3a JIOIIOMOTOI0 3aKOHHUX OyXTraJITepChbKUX IIPUNAOMIB MOSKHA IITYYHO
30LIBIINTH 200 3MEHIITUTH PO3MIpP MOKA3yBaHOI'0 IIPUOYTKY;

— OyXraJTepchbKl MOKAa3HUKU He BII0OpaKaIOTh TUMYACOBY BAPTICTH TPOIIEH
1, TIEPIII 32 BCe, PU3UKH 1HBECTOPIB;

— TOKAa3HWKH pPeHTA0eJbHOCTI KOHKPEeTHOI KOMMIAaHli B HeJOCTATHIN Mipi
KOPEeJIITL 3 BAPTICTIO 11 aKIfi Ha PUHKY KAIIlTAJIB, II0 MOKE BBECTH B OMAaHY
0cib, 110 IPUHAMAIOTE PIIIeHHS BIJHOCHO PO3BUTKY JAHOI KOMIIAHII.

VY cBomw uepry, mosBa nokasuuka EVA Oysa BukJIMKAaHA MOTPe00 3HAWTH
TAKUH eKOHOMIUHNH MOKA3HUK, AKUMA On:

— BlgoOpaskaB TICHMM 3B’SI30K 3 BApPTICTIO AKINi, IO BCTAHOBJIIOETLCSI 34
JTOTIOMOTOI0 CTATACTUYHUX METO/IIB;

— JaBaB MOKJIMBICTh BUKOPHCTOBYBATH HAUOLILIIUM 00emM 1HQOpMAIli 3
OyXrajaTepchbKoro OOJIKY, BKJIIOUAIOUYN IIOKA3HHKM, PO3PAXOBAHI 34 JAHUMH
OyXrasaTepchbKoro o0JIIKY (IJIS CIIPOIIEHHS PO3PAXYHKIB);

— JIaBaB OI[IHKY BAPTOCTI KOMITAHII 3 BpaXyBAHHAM YMHHUKA PU3UKY.

3Bimcu BUTIKAE MOMOBIMHA mpupona ImoKasHmka EVA — #oro MokHA
BUKOPHUCTOBYBATH SK IHCTPYMEHT $K (PIHAHCOBOTO aHAJI3y, TaK 1 OIIIHKH
KOMIIAHiI.
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Tlokasauk EVA posrismaerscsa Ak 1HCTPYMEHT YIIPABJIIHHSA KOMIIAHIEIO, SKA
CTABUTH OCHOBHOIO METOI0 CTBOPEHHS 1 301JbIIeHHS CBOEl PHUHKOBOI BapTOCTI.
Cuaip 3asHauuty, 110 nokasuuk EVA Heo00B’13K0B0 IPU3BOIUTE 10 301IbIIEHHSI
BapToCTl KoMHAaHIl. SHMMKEHHS BAapPTOCTI PadoM 3 OJHOYACHUM 30LILIIEHHIM
nokasHuka EVA Moske craTucs, AKIIO:

— 30urbmieHHs IokasHuka EVA B 3BiTHOMy Imepioml OyJIo IOCATHYTE K
IIplopUTEeTHA MeTa Iepel JOCATHEeHHSAM HaImpuOyTKy B JIOBIOCTPOKOBIHI
TIePCIIeKTUBI;

— mokasHuk EVA 30LibInyerhes, ajie IIPU  3POCTAIYHX KAITAJBHUX
BUTpaTax (HAOPUKJIAJ, B pPe3yJbTaTl 3pocTaHHSA pusuky). l[lpu mepepaxyHky
MaMOyTHIX 3HAYeHb IIOKadHuKa KVA B II0TOYHY BapTICTh MOKE CTATHCSA
3HMKEHHSI TpuBefeHol BaprocTi Mmaidyrtuix EVA 1, tum camumm, BaprocTi
KOMITaHII.

Ilorkasuuk EVA mocuTh MpakTHUYHUN, HOTO JIETKO MOSCHUTHA He(IHAHCOBUM
MeHeIKepaM 1 PSOoBHM MpalllBHUKAM Ha MIPUKJIALlL IIOJEHHHX omepaini. B
pesyJsIbTaTi IIhOro KOMKHA JIOAWHA B KOMIIAHII IIOYHMHAE PO3YMITH, IO I'POIIL,
3aMOpOsKeHl B 3amacax 1 JedlTOPChbKIM 3a00proBaHOCTI, He € 0e3KOIITOBHUMH, 1
BUTPATH, IIOB’A3aHl 3 IX BHUKOPHCTAHHAM, OYyIyTh BIJHECEHI HaA Ball Ke
mapo3nisi. bararo saximHumxX KOMIAHIA BHKOPHUCTOBYIOTH IOKasHHK EVA mpu
Ppo3podIIl cucTeMu MOTHBAIII. BHacmmok ii BHpoBaIKeHHS MEHEIKEePHU CTAITh
3aIliKaBJIeHMMHU He JIMIIEe B KOPOTKOCTPOKOBHX pe3yJjbTaTax, ajie 1 B
JIOBTOCTPOKOBOMY TIPOIBITAHHI Ol3HECY, II0 € 3aIl0OBITHOI Mpiel OyIb-TKOro
1HBecTopa.

IIpu pospaxyury mokasumka EVA mias crpykrypHOro mimposmury (abo miis
KOHKPETHOI'0 IPOEKTY) HeOOXITHO He JIMIINEe BU3HAYUTH J0JI AKTHUBIB, IO HUM
BHKOPHCTOBYIOTBCSI, ajlé 1 KOPEKTHO po3paxyBaTH cobiBapricTb. i dopMyoOTh
mpaMi 1 HempsaMl BHUTpPaTH, [OB'SI3aHI 3 KOHKPETHHM O00€KTOM OOJIKY
(CTPYKTYPHUM IIiAPO3ILJIOM, IIPOAYKTOM abo Hampsmom 0isHecy). Ilpumuomy
mpsmi Butpatu (Operating Direct Cost) BpaxyBaTu mT0CHTH TIPOCTO, a 3
pospaxyukom Hempsmux BurparT (Overheads) MOMKyTh BHHUKHYTH II€BHI
TpynHoml. Sk IIpaBHJIO, BOHM BUKJIHMKAHI METOSUKOK PO3MOILIY HAKJIAJHUX
BUTpPAT 34 LEHTPAMH BIOIIOBIIAJIBHOCTI. AOM BHPIIIMTH Il IIPOOJIEMH HOILILHO
BUKOPHMCTOBYBATH OIOI/KETYBAHHSI.

Crip 3asHAYMTH, IO [JIS BH3HAYEeHHs mporumosoBaHol EVA HeoOximHO Ha
MIMPUEMCTBL  PO3POOJATH  Ta  BOPOBAKYBATA  CHUCTEMY  OIOJKETIEB,
30pPIEHTOBAHUX HA IJIAHYBAHHS PIHAHCOBUX PE3yJIHTATIB Ta JIIKBITHOCTI.

Ormxe, BHUHMKAE HeOOXITHICTH BHU3HAYUTU pPOJIb, SKY BIOIrpae IIOKA3HUK
€KOHOMIYHOI  JOJAHOI BApTOCTI B  OIHHIN  eQEeKTHBHOCTI  IISJIBHOCTI
MIIPUEMCTBA:

— EVA Bucrymae sax 1HCTPYMEHT, IO [I03BOJISI€ BHMIPATH  TIHACHY
MIPUOYTKOBICTD IIIAIPHEMCTBA, a4 TAKOMK YIIPABJIATH IM 3 IO3MILIl MOro BJIACHUKIB;

— EVA - 1me Takox 1HCTPYMEHT, IO MHOKA3ye€ KePIBHUKAM IIIJIIPHEMCTBA
SIKMM YUHOM BOHU MOKYTh BIJIMHYTH HA TPUOYTKOBICTD;

— EVA Bin0uBae ajbTepHATHBHUI IIOX1A 0 KOHIEHINI IpHOyTKOBOCTI
(mepexim  Big  po3paxyHKy peHTA0eJIbHOCTI  1HBECTOBAHOIO  KAIITAJY),
BUMIPIOBAHOI B IIPOIIEHTHOMY BHPAKEHHI, 10 PO3PAXYHKY €KOHOMIYHOI JOIAHOI
BAPTOCT1, BUMIPIOBAHOI B TPOIIIOBOMY BHPAYKEHH]);

— EVA Bucrynae iHcTpyMeHTOM MOTHBAIIT MeHEKEePIB MIIPHUEMCTRA,

— EVA migsumiye mpuOyTKOBICTH B OCHOBHOMY 34 PAXYHOK ITOJIIMIITEHHS
BUKOPHCTAHHS KAITaJy, & He 3a PaXyHOK HAINPSMKY OCHOBHHMX 3yCHJIb HAa
3MEHIITeHHS BUTPAT HA KOPUCTYBAHHS KAIIiTAJIOM.
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Taxum YrHOM, MOKHA HPUIIYCTUTH, 10 BUKOPHUCTAHHS IIOKasHWKAa EVA B
dimaHcoBoMy KOHTPOJIHTY Oyne CHOPUATH IIIBHUINEHHIO SKOCTI OINHKHA
eeKTUBHOCTI MISAJILHOCTI YEPATHCHKUX ITIIIPHUEMCTB.

IIporec ympaBiniHHS BAPTICTIO IMAIIPHUEMCTBA HA OCHOBI METOJA €KOHOMIUHOI
JIOTAHOI BApPTOCTI IIPUITYCKAe He IIPOCTO PO3PaxXyHOK BapTOCTI KOMITAHIl M
BEJIMYMHU EeKOHOMIYHOI J0/aHOI BApTOCTI, & YIPABJIHHSA 3MIHOK BapPTOCTI.
Metoto ympaBiiHHS BapTICTIO € MAKCHUMI3alllsd BapTOCTI KOMIIAHII 3a paxyHOK
OesIlepepBHOr0 3POCTAHHA EKOHOMIYHOI JomaHol Baprocti. A cmocobom
VIIPABJIIHHSA BapTICTI0 — YIIPaBJIIHHSA (aKTOpaMu, 10 BIIMBAIOTH HA BAPTICTh
KOMIIaHII.

OCHOBHHI IIPUHITUITI YIIPABJIIHHS BAPTICTIO 32 METOAOM €KOHOMIYHOIL JOIaHOL
BAPTOCTI HACTYIHUH: HeoOXigHO ympaBiaaTu KEVA Takum uymHOM, 00 BOHA
IIOCTIMHO 3pocrasia ¥ 3abesmeuyBasa picT BaprocTi kommamii. s 1mporo
MOTP1OHO yIpaBJATH PaKTOpaMH, 10 BILIMBAIOTEH HA pe3yJibrarT — KEVA.

Ha pesynpraté msAJbHOCTI KOMIIAHII BILJIMBAE BeJIMYe3Ha 0e3Jid PI3HHUX
daxropis. Ix MokHa KIacudikyBaTH SK PAKTOPH 30BHIIIHBOTO ¥ BHYTPIIIHBOIO
cepemoBuia. llepiml BIIMBAIOTL HA PE3yJIBTATH JISIJILHOCTI KOMIIAHII 330BHI,
ocrauHl 3cepenuuu. MaOyTe caMuil BIOIIOBIOAJBHHM MOMEHT IIPH OpraHi3airii
IIPOITeCy YIIPABJIIHHS BAPTICTIO — 1€ BUABJIECHHS KJIIOUYOBUX (PAKTOPIB.

BuyrpimuivMu darTopaMu, 110 BIIMBAOTH HA BAPTICTh, MOKYTH BHCTYIIATHA
TaKi:

— TeMOHU POCTY IPOJAKIB MPOAYKILI (ITOCIYT) KOMITAHI1;

— TeMIOM POCTY OCHOBHUX CTaTed OaJyiaHcy ¢ 3BITY IIpo (PIHAHCOBI1
pe3yJIbTaTH,;

— TEeMITH 3POCTAHHS YHUCTOTO MPUOYTKY;

— HOpMAa IPUOYTKOBOCTI BJIaCHUKA (AKIIIOHEpa, IHBeCTOpa) Ta 1HIIIl.

3O0BHIIIHIMY (PAKTOPAMH, III0 BILINBAKTL Ha BAPTICTh, MOKYTh BUCTYIIATH:

— pilBeHb IHBECTHI[MHMX, MAapPKETHHIOBHX, (PIHAHCOBMX, BHPOOHHYMX 1
OpraHi3aIlliHUX PU3UKIB KOMIIAHII;

— 3MIHA BapTOCTI II03MKOBOI0 KaIiTaJy (IIPOIeHTHOI CTABKH 34 KPEIUTAMI);

— 3MiHA HOJATKOBUX CTABOK Ta 1HIII.

OCHOBHHMM CTpaTETiYHUM 3aBIAHHSM MEHEIKMEHTY € 301IbIIeHHs BapTOCTi
0isuecy. Tomy 3aBaamus edexTrBHOTO yupasiaiaasa EVA 3BogsThCs 10 TOTO, 11100
sabesmeunTn CTAGLIPHE [OSUTHBHE 3HAYEHHS IIHOTO IIOKA3HWKA. Joro
IO3UTHBHA [OUHAMIKA O3HAYae, IO Oi3HeC KOMIAHII pPO3BHBAETLCS OlJIBII
epeKTUBHO, HIKk PHHOK y Itomy. OTike, mpu 3pocramui EVA magBuiryerncs
IHBECTHUIIIIHA  IIpuUBabJMBicTL  gamol xommadil., I  HaBmakm,  AKIIO
CIIOCTEpPIraeThCsa CTIMKA OUHAMIKA [0 SHIDKEHHS IIokasHuka KEVA, To mosxHA
FOBOPUTH IIPO 3MEHIIEeHHS BaprocTi (ipMym ¥ mamidHa g0 Hel iHTepecy
30BHIIIIHIX 1HBECTOPIB.

Broposammenus wmomem EVA moumHaerbes 3 paHsKyBaHHA 00 €KTIB
VIIPaBJIIHHS 34 CTYIEHEeM IXHBOI0 BILIMBY HA PO3PAXYHKOBHI IOKasHUK EVA.
Jlois1 OLiHKM CTyHeHs BILIMBY TOro abo 1HIIOrO IIOKA3HUKA BHKOPHUCTOBYETHCS
BArOBUM aHaJi3 — BU3HAYAETHCS, HACKIIBKM 3MIHUTbCS 3HaueHHA EVA mpwm
aMiHl Ha 1 BIJICOTOK OJHOTO 3 mapameTpiB (mpu (iKcoBaHOMY 3HAYEHHI BCIX
iamux). Jlam KosxHOMY 00€KTY YIIPABIIHHSA MPUBJIACHIOITH BIIIOBIIHI Barosl
roedirmientu. Jyisg ogHUX HATPAMKIB Ol3Hecy O1IbIlle CUJIBHUM BIJIMBE MOKE
poOuTH 301IBIIEHHSI TEeMIIB 1 O0O0CATiB IIPOmasKiB, JIA I1HIIMX — OLJIbIIIE
ed)eKTUBHE YIIPABJIIHHSA AKTUBAMHU ¥ SHUIKEHHS MOTOYHUX OIEPAIlIMHUX BUTPAT
1T
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Mu 1mpomonyemo peasmsariiio MoAeJl yIOpaBJIiHHS Ha ocHoBl EVA
3MIMCHIOBATH TIOETATIHO.

Ha mepimromy erarmmi He0OGX1THO PO3POOUTH JOBIOCTPOKOBY CTPATErI0 HA OCHOBI
OITIHOK IIEPCIIEKTHUB PO3BUTKY IMAmpueMcTBa. JJIs 1[bOoro BapTo IpoaHaidyBaTh
aJbTEePHATUBHI cTpaTerii ¥ BHOpaTu HaMOLILII onTMMaibHy 3 Hux. OOpana
cTpaTeris pPO3BUTKY IIAIPHUEMCTBA TOBMHHA TIOCTIMHO aHAaJI3yBaTUCA Ha
IpenMeT il BIAHOBIAHOCTI IIOTOYHIA PUHKOBIN CATYAIIIl.

Ha npyromy erami MeHemKepH MOBHHHI IPHHATH 0 YCBIIOMJICHHS 11€0JI0T1l
EVA. Jlocute 4YacTo BOHHM OpIiEHTYIOTBCS Ha KOPOTKOCTPOKOBI 3aBIAHH,
HAIIPUKJIAJ, Ha 30LIbIIeHHsS TpuOyTKY B mmortouroMy mepiomi. [Ipu 1ibomy BoHH
He BIICIIIKOBYIOTH €(eKTHBHICTh BUKOPUCTAHHS PECypPCiB, B AKl BKJIAJIEHUMA
OCHOBHUM KAaIllTaJI BJIACHUKIB KoMmmaHil. HeobximHo, 1100 MeHeIKMEeHT KOMIIaH 1l
YITKO YCBIJOMJIIOBAB TOM (QaKT, IO B OIEpAaIfHIA PoOOTI BHKOPHUCTOBYETHCS
AKINOHEePHUH KaITiTaJi, 110 Mae IIeBHY BapTICTh. i Besimuuna He MoBMHHA OyTu
HIIKYE CepeqHhOPUHKOBOI IIPUOYTKOBOCTI IT0 JAHOMY CETMEHTY pWHKY. |Hake
KasKy4M, IIOTPIOHO IIPATHYTH OO TOro, IMo0 y BCIX LMKJIAX JIJIOBOI aKTHBHOCTI
peHTabeIbHICTh 1HBECTOBAHOTO KAITaly Oysjga O He MeHIe BUTpPAT HaA HOTO
3aJIyJeHHs.

Ha rtperbomy eram po3poOssieTbcsi PO3PaxyHKOBA  METOMOJIOTISA — H
BU3HAYAIOTHCS I[JIBOBl 1HIUKATOPY (peHTa0eJbHICTh 1HBECTOBAHOTO KAIIITAJY,
KoediIieHTH, 10 BIAOMBAIOTH CTPYKTYPY KaIMTaJy KOMITaHIl, TOKA3HUKHU
JIKBITHOCTI 0asiaHCy, BeJiMuMHa 00OpPOTHOrO Kamitas 1 T.4.). Ha mamomy erarn
JIOIILJIBHO ChOPMYBATH PO3PAXyYHKOBI MOJEJIl OCHOBHUX IapaMeTpiB, II0 0epyThb
yuacTb y popmysanni EVA. okpema, He0OX1THO BUSHAYUNTH:

— METOOUKY PO3PaXyHKY UHCTOr0 IPHUOYTKY 3 OOJIIKOM BCIX KOPUI'YBaJIbHHX
IIOKA3HUKIB (basu 7§ KoeiIieHTiB POSIIOHLILY HAKJIATHUX 1
3araJbHOKOPIOPATUBHUX BUTPAT 1 T.1. );

— METOOWUKY PpO3PaxyHKy pO3MIipy KamTajdy 3 BHU3HAUYEHHAM MOro
ONITUMAJIbHOI CTPYKTYPH;

— MIHIMAJBHMHA pPIiB€Hb NPHOYTKOBOCTI II0 CTPYKTYPHHM IIIIPO3ILJIaM
(upoexTam, IpoayKTaM, HAIPIMKAM 013HeCY);

— cucTeMy ILJIAHYBAHHSI IIOTOYHOI MISIBHOCTI ¥ CKJIAJAHHSA IIPOTHO3HMX
OIOIJKeTIB;

— cumcTeMy MOTHBAIll ¥ OIIHKH pPe3yJIbTATIB POOOTH ITE€PCOHAJYy 3 METOI0
IXHBOI OpieHTAIlll Ha IMOBUIIEHHA 3HaueHHA EVA 1 Bchoro migmpueMcTBa B
IILJIOMY .

Ha saxmroumiii cramii MeTomoI0rii JaHOI MOIeJIl YIIPABIIHHA 3OIMCHIOEThCA i1
BIIPOBAPKEHHS B IIOTOYHY OIEpPAaLlifHy MAJIBHICTL ImampueMcrBa. Jlaumit eran
MPUIYCKAae YCBIAOMJIEHHS  MEHEIKMEHTOM  HeOOXIJHOCTI BUKOPHUCTAHHS
BaApTICHOTO MIAXOAy 1O yOpaBiaimasa Oismecom. OpgHouacHo 13 1AM
BIIPOBAPKYIOTHCS BIJAIIOBIAHI yIpaBJIiHCHKI TexHoJsioril. Hampwuwianm, cucrema
30aJIaHCOBAHMX IIOKA3HHWKIB, (PYHKINIOHAJIBHO-BAPTICHUM aHAJ3, oo0yaoBa
OIoMKeTHHX Mojesell Ha 0a3l 0araToMipHMX aHAJITHYHUX KyOlB TOIIO.

Bucuosku. Takum uywmHOM, OJHHM 13 BaKJUBUX 1HCTPYMEHTIB
VIOCKOHAJIEHHS METONUKH (PIHAHCOBONO KOHTPOJIIHIY Ha IIAIPHEMCTBL €
MMOKA3HUK EeKOHOMIYHOI JOJaHol BapTOCTi, BHUKOPHUCTAHHS SKOTO ITIBUIIUTD
IHBECTHIIIAHY NIpUBAOJUBICTL IIIAIPHEMCTBA 1 Oyme omHUM 13 (PaKTOPIiB
MIBUIIEHHS PUHKOBOI BAPTOCTI MIIIPHEMCTBA TA Kypcy I[HHMX IIallepiB Ha
doHIOBOMY PHHKY.
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SUMMARY

THE COST OF THE COMPANY AS ASSESSMENT CRITERIA OF EFFICACY
IN THE FINANCIAL CONTROLLING

N. S. Pedchenko, Dr.Sc.

Poltava University of Economics and Trade
3, Koval St., Poltava, 36014, Ukraine
E-mail: pedchenko_ns@ukr.net

In the article, the instruments of financial controlling based on the cost of the company as a
criterion for the activity effectiveness are under investigation. The author discloses their meaning in
the context of the financial strategy of the company and justifies the feasibility of economic value
added as a criterion of efficacy of the company in the financial controlling.

Keywords: financial controlling, economic value added, strategic management.

PE3IOME

CTOMMOCTD IIPEANPUATUA KAK KPUTEPUM OIIEHKY 3@ OEKTUBHOCTH
B CUCTEME ®MHAHCOBOI'O KOHTPOJIJIMHT'A

H. C. Ileouenko

Tonmasckuii ynusepcumem sKOHOMUKU U TOP20GIILU,
ya. Kosansa 3, e. Ilonmasa, 36014, Ykpauna

E-mail: pedchenko_ns@ukr.net

B cmamoe uccnedo8anbt UHCMPYMEHMbL PHUHAHCOB020 KOHMPOLIUHSA, OCHOBAHHbIE HA
UCNOJIL30BAHUL CIMOUMOCMU NPEONPUAMUA KAK KpUmMepus 3g@hexmusHocmu e20 0esmesibHoCmu, u
DACKpbLMO UX 3HAUEHUE 8 KOMMEKCMme DPeanu3auul uHaHCo80l cmpameaul Ha NPeonpuamuu.
O6ocHosana uenecoobpasHocmb NPUMEHEHUA JIKOHOMUUECKOU 000Q8IeHHOT CMOUMOCMU KAK
Kpumepus  dppeKmusHocmu  0eAMENbHOCMU — NPEONnPUAMUSL 8  cucmeme  PHUHAHCOB020
KOHMPOAUHEA.

Knwouesvte cnosa: hunancoswiii KORMPOJINUHS, IKOHOMUUECKAA 0006QBJICHHAA CMOUMOCMY,
cmpameauueckoe ynpasJaeHue.
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