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YO'€KTU TOCMOAADPIOBAHHS, 10 (YHKLIOHYIOTH Y BiA-
KPUTIiil PMHKOBIIl €KOHOMILli, TepeOyBaIOTh MiA BIAU-
BOM 0araTbOX YMHHUKIB 30BHILIHBOTO | BHYTPILIHBOTO
CepeAOBMUIIA, SKi MOXYTb OyTHU SIK MAKOHTPOABHI MIATIPUEM-
CTBY, TaK i 3HAXOAUTHCA 032 cepolo 1Ioro KepyBaHH. Y CBO-
i1 AIIABHOCTI MIATIPMEMCTBA MOBMHHI BPaXOBYBaTU iCHyBaH-
Hsl PI3HUX PUBKKIB i 0OMeXeHb, 0COOAMBOCTEN (OPMYBaHHS
KOH'IOHKTYPM Ta KOHKYPEHL{i HA PUHKY.
BusHaueHHs Ta oLiHKAa BCiX LjMX MapaMeTpiB € HeoO-
XiAHOI0 CKAAAOBOKO Y 3abe3redyeHHi epeKTUBHOCTI AIABHO-
cti cy6'eKTa roCcrnoAapIOBaHHs, a Ipy MOOYAOBI CUCTEMM HOTO
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Zakharkin 0. O. Factors of Value Formation in the Context
of Value-oriented Approach to Business Management

The goal of the article is to study the factors forming the value of an enter-
prise, their complex analysis, classification and systematization. The review
of modern literature on this matter defined the main approaches to the
grouping of the factors of value formation by the level and place of origin,
as well as the capability of management. The research allowed to summarize
the classification of approaches by local and foreign scientists in regard to
the division of value factors by their financial and non-financial features. It
proves that the complex account of multidirectional factors allows to put the
value-oriented system on the practice of local enterprises activities, especially
during their innovative transformation since innovations are an important
linchpin of forming the value of an enterprise and most often belong to the
group of non-financial (qualitative) factors. The perspective of future studies
in this direction is to develop scientific and methodical mechanism that will
allow to consider the factors investigated when taking a decision within the
frameworks of the system of value-oriented management of an enterprise.
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vations.
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YIIpaBAIHHsI Ha 0a3i BapTiCHO-OPIEHTOBAHOTO MAXOAY i€ CTAE
OAHMM i3 KAIOYOBUX 3aBAAHb, OCKIABKM came ipeHTuiKalis
YMHHUKIB, SIKi TPSIMO UM ONOCEPEAKOBAHO BIIAMBAIOTD HA Bap-
TiCTb, BU3HAYEHHS CUAM i IPIOPUTETHOCTI IX BIAMBY, AO3BOASIE
chopmyBaTH BIATIOBIAHI 3aBAQHHS IOAO YIIPABAIHHS AQHUMMU
bakTopamm Ta AOCAITY OCHOBHOI METH MIATIPUEMCTBA — MAK-
cuMisatii 110oro BapToCTi.

Buxopsum 3 11b0ro, HEOOXIAHMM € AOCAIAKEHHS IAXO-
AIB BITUM3HSHUX 1 3apyODKHNX AOCAIAHVKIB AO BUBHAYEHHS
(baxTopiB BIAMBY Ha BapTiCTb MATIPUEMCTBA, X Kaacudikauil
Ta OL[{HKY XapaKTepy BIAVBY.
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DaKkTOpOM BapTOCTI MOXXHA BBXaTH OYAB-SIKMIT ITapa-
MeTp, SKUIf IPSMO UM ONOCEPEAKOBAHO BIIAMBAE Ha (GOpMy-
BaHHS BEAVYVHM BaPTOCTi. AAS KOXKHOTO MATIPMEMCTBA TaKMX
baxTopiB Moxe OyT1 Oe3Aid, TOMY AASL YCITIIHOTO YIIPaBAiHHA
Ha 0asi BapTiCHO-OPiEHTOBAHOTO MIAXOAY BOKAVBO He AMile
inenTudixkysaty Taki dhaxTopy, ase 1 BCTAHOBUTH iX Tpiopu-
TETHICTb, TOOTO CUAY BIIAMBY Ha L{iAbOBMIT [IOKa3HUK BapTOCTI
KOMIIaHil, Ta 30CepeAUTH YBary Ha yIpaBAiHHI HailbiAbII 3Ha-
qymmu GaKTopamiu.

AHaai3yl04y CyyacHy AiTepaTypy 3a HaNpsIMKOM AOCAi-
AXKeHHs1, MOXKHA BIAMITUTH, IJ0 HA CbOTOAHI B HAyKOBIil AiTe-
parypi cdhopMyBarocs AeKiAbKa MIAXOAIB AO BUAIAEHHS IpyT
daxropis Baprocti. OAHI AOCAIAHMKM TPV XapaKTepUCTHMLi
(baxTopiB BapTOCTi 3yMMHAIOTHCS BUKAIOYHO Ha MaTepiaAbHUX
(dpinancoBux) mokasHmkax. SIK mpaBmAo, MpPM 3aCTOCYBaHHI
AQHOTO TIiAXOAY TIpoliec pOPMYBaHHS BapPTOCTi MAIPUEMCTBA
3AIICHIOETBCS IIASIXOM AOCAIAYKEHHSI 110TO I'POIIOBMX MOTOKIB
Ta PO3PAXYHKY IpUBeAEHOI BapTocTi. Takoro miaxoAy A0TpHu-
mywoTbcst, Hanpukaas, O. B. Bpesiupka [1], H. B. I'panko [2],
O.T. Menapya [10], A. Parmoniopt [19]. Inumi AocaipHuKY, oKpiM
(binaHCOBMX MOKA3HMKIB HOPMYBaHHS BapTOCTI, 3HAYHY yBary
TPUAIASIOTH TAKOX i HehiHAHCOBUM MOKa3HMKaM. 3aCTOCYBaHHs
AQHOTO ITIAXOAY PO3IAsIA€ThCs Y poboTax L. B. IBamkoBcskoi [4],
C. A. Kasanuegoi [5], 3. O. Kosaas [6], FO. T. lIuurosoi [17].

Taxkox ¢axropu GpopmMyBaHHS BapTOCTI PO3TASIAQIOTD Y
cBoix poborax A. H. Eximenxo [3], M. B. Kyaina [8], O. B. Ma-
kapiok [9], B. Camoxsaaos [12], IT. IO. Craprok [14], C. L. Tapa-
cenko [15], H. A. Xapina, €. B. babenkosa [16] Ta inui.

IaenTudikauis GpakTopiB BapTOCTi Mae BaXAUBE 3Ha-
YeHHS AAS 3aCTOCYBAHHS YHPaBAIHCBKUX MIAXOAIB, 1o 0asy-
I0TbCA Ha BapTOCTi. BopHOUAC, aHAAi3 HAYKOBUX AOCAIAKEHD
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3 AQHOI TeMaTMKM 3aCBiAUMB, 1[0 HAa CbOTOAHIIIHIN AeHb Y Ha-
YKOBLIiB HEMAa€e OAHOCTAITHOCT] y MOTASIAQX CTOCOBHO BUOODY
IIOKA3HNKIB, 110 XapaKTePU3YIOTh BapTiCTh, 1 HakTOpiB, 5Ki Ha
Hel BIIAVMBAIOTb, IJ0 BIAKPUBA€E NepPCIeKTUBY AAS IOAAABILIOTO
BUMBYEHHSI AQHOI IPOOAEMATUKIL.

Memoto pobOTH € KOMIAEKCHUIT aHaAi3 paKkTopiB, 10
BIIAMBAIOTh Ha (OPMYBAHHS BAapPTOCTI MAIPUEMCTBA, IX KAQ-
cudixanis Ta cucTemMaru3alis.

Haai3 ¢paxTopi, o GOpMYOTb BapTICTh MiAIPUEM-
CTBA, AOLIABHO MPOBOAUTH, CIIMPAKYUCh HA IEBHY iX
Kaacudikariio Ta cucremarusarino. OAHUM i3 Hait0iAbLI
TIOLIMPEHIX TA Y3araAbHIOIUMX MAXOAIB € oaiA pakTopiB 3a
piBHeM 260 MicLjeM BUHMKHEHHS. BiAToBiAHO A0 HBOTO, paxTo-
pu BapTOCTi KAACU(IKYIOTHCS Ha BHYTpIlIH] Ta 30BHilHi, 800
daxTopy Mikpo-, Me30- Ta MakpopiBH:A. BHyTpimHi paxropn
BKAIOYAIOTb yCi MapaMeTPy AIIAbHOCTI IAIPUEMCTBA, Y TOMY
4ycAi BUpoOHNYi, hiHAHCOBI, yIIpaBAiHCHKi, iHHOBALNHI, Map-
KEeTVMHIOBI Ta iHII, 1[0 MOB’sI3aHi 3 BUKOPUCTAHHIM BCIX BUAIB
pecypciB, HeOOXIAHUX MATIPUEMCTBY AASI IPOBAAYKEHHS CBOEL
AISABHOCTI, Ta € LIAKOM J1OMY MIAKOHTPOABHUMMU.
30BHIilIHI (akTOpy, HAaBMAKY, BU3HAYAIOTH Ti mapaMe-
TpU CcepeAOBMIGA (PYHKLIOHYBAHHS, SKUMMU CY0'€KT rocro-
AApIOBAaHHA He MOXe KepyBaTu. BoHU BKAI0OYAOTb (akTopu
Me30piBHS — piBeHb KOHKYPEHLil, KOH'IOHKTYpa PUHKY, iHIIi
XapaKTePUCTUKM TFaAysi un cdepy AITABHOCTI MiAIPUEMCTBa,
i baxTOopu MaKkpopiBHsL, 110 00'€AHYIOTb 3araAbHi eKOHOMIYHI,
noAituyuHi, AeMorpadivHi, coufiaabi Ta iHut ynHHMKY (puc. 1).
IHmwit miaxia A0 KAaacubixawii GpakropiB Baprocrti me-
peabayae ix MOAIA 3aA€KHO Bip MOXXAMBOCTI BUMIpIOBaHHS Ha
KiAbKicHI Ta sKicHi. X0o4ya OAHI€I0 3 EPeAYMOB 3aCTOCYBaHHA
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Puc. 1. ®akTopu BNNMBY Ha BapTicTb NiANprEMCTBa 3a piBHeM pOpMyBaHHA Ta MOXNMBICTIO yNpaBRiHHA

[Ixepeno: cknafieHo Ha ocHosi [3,7,9, 11,12, 13].
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BapTiCHO-OPi€HTOBAHOTO YIIPABAIHHS € BCTAHOBAEHHS KiAbKiC-
HO BMP@XEHNUX LiAbOBMX MapaMeTpiB i BpaxyBaHHs y GyHKUil
MaKcuMisallii BApTOCTi caMe KiAbKiCHUX IOKa3HMKIB — HaIlpu-
KA, OIlepaLilIHOro MpUOYTKY, BapTOCTi aKTUBIB, peHTabeAb-
HOCTI {HBECTHLIiI1 TOIIIO, TPOTE YaCTO SKICHI MOKasHMKM (iMiAXK
KOMIIaHil, AIAOBI 3B’S13KH, AOCBiA po6OTU NpaliBHUKIB TOLIO)
3abe3meuyoTh He MEHIINII BIIAMB HA IIPUPICT BapTOCTI IIiA-
MPUEMCTBA, TOMY TaKOX MOTPeOYIOTb BU3HAYEHHS Ta OLHKM
B IIPOLIECi YIIPaBAIHHA BapTiCTIO.

3aAeKXHO Bip TUIY MOKAa3HUKIB, 10 BUKOPUCTOBYIOTbHCS
AASL KIABKICHOTO BUpaXeHHs (HaKTOpiB BapTOCTi, pO3PisHSIOTH
daxTopy, BupakeHi GpiHAHCOBMMI TOKA3HMKAMM (HATPUKAAA,
peHTabeABHICTb KaNiTaAy, aKTMBIB, IHBECTHML|i}l, eKOHOMIYHA
AOAaHa BapTiCTb, YMCTNIA TPOLIOBMIA TIOTIK, BapTiCTh KaIiTaAy
Tow0) Ta (aKTOpPM, BUPAKEH] ONepaLifHUMM MOKA3HUKAMI
(moxa3HMK1L 06OPOTHOCT] aKTUBIB, OHOBAEHHSI OCHOBHMX 32C0-
0iB, YaCTKa Ha PUHKY, IPUPICT/3MeHIIeHHS aKTUBIB To1l0) [7].

BriauB ¢axTopi Ha popmyBaHHSA BapTOCTi MiAIPUEM-
CTBa MOXe NPOSABAATUCSA 5K Y KOPOTKOCTPOKOBOMY, TaK i AOB-
roCTPOKOBOMY Iepiopl. BiamoBigHo A0 1boro, y pobori L. B. Ho-
BMKOBOI [11] 3a1pOrIOHOBAHO PO3rASIAQTH HAKTOPY CTBOPEHHS
BApTOCTi 3a XapaKTepoM iX BIIAVBY, a caMe: paKTOpu CTpaTe-
Ti4HOTO BIIAMBY, 110 3a0€3I1€4YyI0Th 3POCTAHHS BapTOCTI B AOB-
TOCTPOKOBIil EPCIEKTUBI, i paKTOpPU MOTOYHOIO BIIAUBY, Ais
SKUX TIPOSIBASIETBCS Y KOPOTKOCTPOKOBOMY TIepioal.

YsaraabHeHo KaacudikaLiio mAXOAIB BiTuM3HAHMX i 3a-
PYODKHMX AOCAIAHMKIB CTOCOBHO BUAIA€HHS BIHAHCOBUX i He-
dinancoBuX PpaKTOpiB BAPTOCTI MpeacTaBAeHO Ha puc. 2. ITpo-
QHAAI3yeMO 3a3Hay€eHi MAXOAM OIABII AETAABHO.

03BUTOK BapTiCHO-OPiEHTOBAHOTO YMPABAIHHA MiAIPHU-

€MCTBOM Ha IIepIIVX eTamnax 0asyBaBCsA BMKAIOYHO Ha

AOCAiAKeHHI (iHAHCOBMX BaKTOPIB BapTOCTI Ta ii pospa-
XYHKY 4Yepe3 IpMBeAeHy BapTiCTb IPOIOBUX MOTOKIB. OAMH i3
TMePIIMX TEOPETHKIB AQHOTO HANpsAMKY A. Panmonopt BupiauB
ciM ¢aKTopiB BapTOCTi, AKi BpaXxoBYBAaAM PyX OMePaLiiiHNX, iH-
BeCTUL{HNX | (piHAHCOBMX IPOLIOBMX ITOTOKIB Y IIPOrHO3HOMY
i mocTnporHozHoMy mepiopax [19]. AHaAOriYHOTO MAXOAY AO-
TPUMYBABC i1 iHIIMIT AOCAIAHUK — I. ApHOABA [18], x04a y cBO-
ix po6oTax BiH mpeACTaBMB (HaKTOPM BapTOCTi OiABII y3araAb-
HEHO, 00’'€AHABILY IX Y YOTMPY OCHOBHI ({HBECTOBaHWIT KaIIiTaA,
¢baxTnuHa i HeoOXiAHa CTaBKM PeHTabEABHOCTI, TPOTHO3HMI
niepioa). ITpupicT ab0 CKOpOYeHHS BapTOCT, BTIAHO 3 AXOAOM
I. ApHOABAQ, 3aA€XKUTD Bi CriBBiAHOIIEHHS haKTH4HOI i HeoO-
XiAHOI CTaBOK PeHTa0EeABHOCTI: CTBOPEHHsI BapTOCTi BiAOyBa-
€TbCA NP TepeBULIIeHH] HaKTUYHOI CTaBKM Hap HEOOXiAHOIO,
CKOPOYEHHS BapTOCTi — IPY 3BOPOTHIl CUTYaLIil.

Psp AOCAIAHMKIB AOTPUMYIOTBCS IMIAXOAY, 1O BapTiCTb
MIAIIPUEMCTBA 3aAEXKIUTD, 3 OAHOTO OOKY, Bis CHOpPMOBaHMX IPo-
ILOBYX IIOTOKIB 3a ONepaLlilfHOI0 AIFABHICTIO, L]0, y CBOIO Yepry,
BU3HAYAETbCA 00CATaMy IHBECTMIIIN, BKAQACHUX B OCHOBHMI i
000pOTHMIT KamiTaA, KOH IOHKTYPOIO TOBapHUX PUHKIB i 3araAb-
HOI0 eKOHOMIYHOI0 CUTYAL}i€l0 B KpaiHi, a 3 {HIIOro 60Ky, xapak-
TepuU3yeTbCs MapaMeTpamu GiHAHCOBOI Ta iHBECTULIIIHOL AIIAB-
HOCTI, IJ0 BUPQXAKThCS Y CIIBBIAHOLIEHH] aKTUBIB i 3000B’s13aHb
MIATIPUEMCTBA, L{HOBMM MeXaHi3MOM i KOH'IOHKTYPOI (OHAO-
Boro puHKy (puc. 3). Takuit mipxia, 30KpeMa, IIPEACTABAEHNMI Y
pobotax O. B. Bpesiupkoi [1], O. I. Menppyaa [10], C. I. Tapa-
cenka [15] Ta iHmux.

IMopsta i3 Tum, y po6oti O. B. Bpesiupkoi [1] 3a3HauaeTn-
¢, 1o (GaKTOpy BapTOCTI OBMHHI Y3TOAXKYBATHUCS 3 BIATIOBIA-
HUMM TIOKa3HUKaMU, Ha OCHOBI AKMX IPUIIMAOTBCS (YHKLIiO-
HAABHI Ta ONepaTMBHi YNpaBAIHCbKI pimeHH:. BipmoiaHO A0
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LIbOTO, YCi YMHHMKYM BaPTOCTi aBTOP MPOIMOHYe KAaacupikyBaru
B 3aA€XKHOCTI Bip piBHS iX BUKOPUCTaHHS Ha (pAKTOPY 3araAb-
HOTO piBHs (IpUOYTOK BiA OCHOBHOI AISIABHOCTI, iHBECTOBaHMI
KamiTaa, peHTabeAbHiCTb iHBecTULii); cietmdiuni — paxropu
piBHsI AlAOBOT OAMHMLI (KAIEHTCBKA 0a3a, IPOAYKTUBHICTD 30y-
TOBUX CAYX0, OTlepaLiitHMit AOXiA, PO3IOAIA IOCTIITHYX BUTPAT)
Ta (aKTOpU HM30BOTO PiBHS ab0 omeparuBHi hakTOpM BapTO-
cti (yMOBM i TepMiH MoraleHHs: KpeAUTOPCHKOI i AebiTOpChKOT
3a00proBaHOCTI, YaCTKa MOHOBAIOBAHNX PAXYHKIB, BUTPATH Ha
AOCTaBKY, YaCTKa 3aBaHTR)XEHVX IOTY>KHOCTEIl, YacTKa OIAa-
YeHMX TOAMH Y 3araAbHOMY (GOHAI poOodoro yacy Ta iH.).

Cripoba mpeacTaBUTM (aKTOPK BApTOCTi 3 ypaXyBaH-
HsIM iX iepapXivyHMX B3a€MO3B'S3KIB y BUTASIAL AepeBa daKkTopiB
BapTOCTi 3pobAeHa TakoX y pobori H. B. I'panko [2]. AHano-
Ti4HO AO TTOTIEPEAHBOrO MIAXOAY aBTOP TIPOIOHYE BUKOPUCTO-
BYBaTU iepapXxiuHuit MeTop («3Hu3y Bropy») Aast iaeHTHiKaLi
Ta 3aTBEPAXKEHHSI ITOKA3HUKIB, 1O XapaKTEPU3YIOTh HPOLEC
CTBOPEHHS BAPTOCTi, 3 000B’A3KOBOIO Y4aCTI0 B 0OTOBOpEHHI
Ta NIPUIHATTI pillleHb MEHeAXMEHTY CePeAHbOI AQHKM.

IToaia paxTopiB BapTOCTi Ha IpymM B AaHiit poboTi 3Aiil-
CHIOETBCS Y pO3pisi BuokpemAeHHs: abcoatotHux (EVA, SVA,
MVA, VaR, DRV) i BianocHux mokasuukis (RONA, ROIC, RO,
CFROI, ROS). AepeBo KAW040BMX (HaKTOPIB BAPTOCTi B po6O-
i H. B. [panko 3anponoHoBaHo 6yayBaTy 3 ypaxyBaHH:M iX
MicLis y mporeci pOpMyBaHHS Pe3YABTATUBHOIO MOKA3HMKA —
peHTabeabHOCTI iHBecTOBaHOrO Kamitaay (ROIC) [2].

HaAI3yI0uM MAXOAH, B SIKUX PO3TASAAIOTBCS BUKAIOUHO

¢inancoBi paxkTopy BapTOCT, HEOOXIAHO ByMMHUTUCS Ha

pobotax I1T. 10. Craproxa [14]. OcobauBicTio moauii pAa-
HOTO aBTOPA € MOAIA (haKkTOpiB BapTOCTi HA HYHAAMEHTAABHI 110~
Ka3HVKM Ta HaKTOPU KOPIIOPATUBHOIO YHPABAIHHA. Y CBOIO Uep-
Iy, GyHAAMEHTAABHI TTOKA3HMKY PO3TASAQIOTBCS AOCAIAHMKOM Y
PO3pi3i rpOIIOBYX HAAXOAXKEHD 32 TPbOMA BUAAMM AISIABHOCTI Ta
XapaKTepU3YETbCS BiATIOBIAHMMY I'PYIIaMy TOKA3HYUKIB:

+ daxropu omepaliiiHoi eGeKTUBHOCTI — TeMIT POCTY
06csriB peaaisarii, peHTabeABHICTD TIPOAAXKIB, LIiHa,
HPOAYKTUBHICTb;

+ odakTopn iHBecTHULiiTHOI eeKTUBHOCTI — 00CsTH Ta
edexTVBHIiCTb iHBeCcTULi B 000pOTHI i HeOOOPOTHI
aKTUBY;

+ daxropu ¢iHaHCOBOI epeKTUBHOCTI — CTPYKTypa i
BapTICTh KalliTaAy, CTaBKa 32 KPEAUTAMU.

HesBaxarouy Ha YMCEAbHICTb HAYKOBUX AOCAIAYKEHD, 1[0
0a3y0ThCsI BUKAIOYHO Ha aHaAi3i pinaHcoBux ¢axTopis Bap-
TOCTI, Ha CbOTOAHIIIHI A€Hb HayKOBLIi BCE YaCTillle 3BepTaloTh
yBary Ha HeOOXiAHICTD ypaxyBaHHS He(iHAHCOBUX IIOKA3HNUKIB
IPU AOCAiAKeHHI TIpoliecy hOpMYBaHHS BapTOCTi MIATIPUEM-
crBa [4, 5, 8, 15, 16]. Lle nosicHIOETHCS THM, 1110 Ha BiAMIHY Bip
dbinaHcoBuX PaKTOPIB, AKi AAIOTH iHOPMALIiI0 PO pe3yAbTaTH
AISIABHOCTI TATIPUEMCTBA, aA€ He BiAOOPaKAI0Th WIASXM IX AO-
cATHEeHHS, HebiHaHCOBI akTOPU BAPTOCTI BUCTYNAKTb OCHO-
BOI0 AASI PO3PaxYHKY (iHAHCOBMX IOKA3HUKIB Ta XapaKTepu-
3YI0TbCS AOBIOCTPOKOBUM BIIAMBOM Ha BapTicThb [5].

Ha yBary sacayroBye mipxia 1. B. IBamkoBcbkol [4],
y poborax sKoi BUOKpeMAeHO (iHaHCOBUIT KOHTYpP BapTOCTi,
IIOB'sI3aHMI 3 BUKOPUCTAHHSIM (iHAHCOBOTO KamiTaay, i Hedi-
HAHCOBUIl KOHTYD, L0 ONOCEPEAKOBYE BUKOPMUCTAHHSA iHTe-
A€KTYaABHOTO Ta COLHAABHOTO KamiTaAy. AOLIABHICTb ypaxy-
BaHH: He(iHAHCOBOTO KOHTYPY, Ha AYMKY aBTOpa, IIOB’s3aHa
3 HEOOXIAHICTIO 3aAOBOAEHHS IHTEpPECiB yCIX CTEKXOAAEpIB
KOMIIaHii — K $iHaHCOBMUX, TaK i HediHAHCOBUX — Y KOPOTKO-
CTPOKOBOMY Ta AOBTOCTPOKOBOMY IepioAaX.
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EKOHOMIKA MIANPNEMCTBA

EKOHOMIKA

3aranbHa eKOHOMiYHa cMTyauif B KpaiHi

Y

IHBECTULiT B OCHOBHUI
Ta 060POTHMI KaniTan

A4

MonwuT Ha ToBapHKX
PUHKax

[powoBui NoTiK

BapricTb nignpuemcTtBa

Baprictb
aKTMBIB
nignpruemcraa

Baprictb
3060B'A3aHb
nignpruemcraa

CniBBiAHOLWEHHA
nonuTy
Ta npono3uuii

LliHoBun mexaHiam
$OHLOBOrO PUHKY

Puc. 3. Cucrema ¢pakropis BapTocTi nignpnemcrsa [10]

IMeBHMM ypaockoHareHHAM po3pobok IL 0. Crapioka,
SIKUI PO3TASIAB TP IPymu GyHAAMEHTaAbHUX (GAKTOpIB Bap-
TOCTI — omepaLliitHol, iHBecTHLiitHOI Ta GpiHAHCOBOI epeKTUBHOC-
Ti, MOYKHA BBOKATH TIiAXiA, 3aniporonosanmit 3. O. Kosaaem [6],
BIAIIOBIAHO AO SIKOTO AOCAIAKEHHSI BapTiCHO-OPi€HTOBAHOTO
VIIPABAIHHSI 3AIICHIOETBCS B PO3pi3i Tppox rpym ¢akTopis,
a came: hiHaHCOBOI epeKTUBHOCTI (IIPUOYTOK, AOXiA Ha aKLIilo),
pecypcHol (opraHisaniitHoi) edeKTUBHOCTI (CIiBBiAHOIIEHHS
00cAriB AIIABHOCTI Ta BUKOPUCTAHMX pecypciB) i coliaabHOl
eeKTUBHOCTI (COliaAbHA BIATIOBIAQABHICTD, PiBEHb 3aA0BO-
A€HHS IIOTPe0 CIOXKMBAYIB).

a OCHOBI y3aTraAbHEHHS iCHYIOUMX MIAXOAIB AO iA€HTH-
dixanii moxasHukis Baproctiy po6ori 1O. I. llInmosoi
[17] mpoBeAeHO CHCTeMaTH3alll0 3araAbHOTO Habopy
¢baxTopiB BapTOCTI 32 TAKMMY YOTUPMA IPYIIAMIUL:
+ daxropu onepauiiHOi AIIABHOCTI, y TOMY 4ucAi 06-
CATU peaaisallil, 1iHa, 00CAT i YacTKa BUTPAT, BUPOO-
HMYA MOTYKHICTD, CTYIiHb BUKOPUCTAHHS OCHOBHMX
3aC00iB, IPOAYKTUBHICT;
+ daxropu $piHaHCOBOI AIIABHOCTI, I1j0 BKAIOYAIOTH 00-
CATY BAACHOTO Ta 3aAyYEHOI'O KalliTaAy, GpiHaHCOBMI
BaXXiAb, AIKBIAHICTb, BIACOTKOBY CTaBKY 32 KpeAUTa-
MM, IOAQTKOBY CTaBKY;
+ dakTOpM iHBECTULIHOI AITABHOCTI, AO SIKMX BipHe-
CeHO 00CsIr i peHTa0eABHICTb IHBECTMLii Y BUPOOHN-
LTBO, iHBeCTUL{ITHI TPOEKTY, BAUTTS Ta TOTAMHAHHS;
+ HedinaHCOBI (sKicHI) pakTOpH, AO SKMX HAAEKATh
AlAOBa pemnyTalis, HO3ULiis Ha PUHKY, PiBeHb KOHKY-
peHuii B raAysi, HaAIHICTb MOCTAaYaAbHVKIB, PiBeHb
KOPIIOPAaTMBHOTIO YIIPAaBAIHHA Ta COLiaAbHOI BiATIOBI-
AQABHOCTI, AIOACBKUII KaIliTaA, iHHOBAllil, Tpo3opicTh
Ta BIAKpUTICTH iHOpMaLlil, BIAKMB Ha AOBKIAASL.
HasBHicTb pisHMX miaXoAiB A0 cucTemartu3salii $pakTo-
piB BapTOCTi 3yMOBA€HE 0AaraTOACIEKTHICTIO Ta KOMIIAEKCHUM
XapaKTepoM iX BIIAMBY Ha GOPMYBaHHS LiAbOBOIO NMOKa3HMKA
BapTOCTi MAIPUEMCTBA. BoAHOYAC, AAA LiiA€ll YIIPABAIHHA ITiA-

212

MIPMEMCTBOM Y PaMKaX BapTiCHO-OPiEHTOBAHOIO IAXOAY BU-
3HaueHH: (aKTOpiB BapPTOCTi MIOBMHHO OYTY HAYKOBO OOIPYH-
TOBAHMM i 6a3yBaTICs Ha TAKMX IPVMHLNMIIAX, BUSHAYEHUX Y PO-
ootax T. Koymaenaa [7]. TTo-nepute, iaenTudioBaHi pakropu
MOBMHHI MaTn Oe3I10CepeAHilt 3B’s130K i3 CTBOPEHHSIM BapTOCTi
Ta AOBOAUTUCS AO BCiX MIAPO3AIAIB MIATIPUEMCTBA, HE3aAEXKHO
BiA IX piBHsL. BuKoHaHHS AaHOTO IpUHLMITY 3a0e3mnedye Gpopmy-
BaHHA EAVHIX L[iAbOBMX YCTAHOBOK Ta OPi€HTUPIB Y AIAABHOCTI
MiAIIPMEMCTBA, HAAA€E Y3TOAXKEHICTb 3aBAAHD, 10 CTABASTBHCA
niepeA pisHUMM MiAPO3AiAaMy, i CIIpoLIye NPOLIeAYPY MPUITHAT-
TS CKAQAHMX YIPABAIHCBKMX pillleHb 3aBASKM BCTQHOBAEHHIO
NpiopUTeTY Ha AOBIOCTPOKOBE 3DOCTaHHs BapTOCTi.

ApyruM NpUHLMIIOM € BUKOPUCTAHHS SIK (iHAHCOBUX,
TaK | HepiHaHCOBUX (OTIEPALiTHIX) TTOKA3HUKIB AAST KIABKICHOT
OLIiHKM Ta XapaKTepUCTUKu GpakTopiB GpopMyBaHHS BapTOCT],
BCTAHOBAEHHSA iX Yy fKOCTi LiAbOBMX iHAMKATOpiB. 30cepea-
KEHHsI BUKAIOYHO Ha (iHAHCOBMX MOKA3HMKaX (IIepPeBaXKHO Lje
MOKAa3HUKM PeHTabeAbHOCTI) Y OiABIIOCTI BUMTAAKIB HE AO3BO-
ASI€ BUSAIBAATY BCi YMHHMKY BIIAMBY HA BapTiCTb i KOMIIAEKCHO
PO3rAsIAQTY MeXaHi3M if pOpMyBaHHS Ha MAIPUEMCTBI.

Tax, dhinaHcoBi KoedilfieHTH, BiA0Opakaroum MeBHi CIiiB-
BIAHOIIIEHHS Ta MapaMeTpy PO3BUTKY Cy0'eKTa TOCIOAApIO-
BAHHsI, He MOXYTb CaMi 110 co0i CTaTy IHCTPYMEHTaMU BIIAVIBY
Ha BapTiCTh, TOMY BMHUKA€E 00 €KTUBHA MIOTPEDA B MOAAADIIIII
AeTtaaizanii Ta izeHTHdiKaLi TMX CKAAAOBUX, SIKi BpaXOBYIOTb-
Cs1 IPY PO3PaXyHKY, BU3HAYEHHI, BiA YOT0 caMe 3aAeXUTb MO-
TOYHMII PiBeHb AOXOAIB i BUTPAT, i K iX MOXXAMBO 3MIiHUTH Y
Mai0yTHbOMY. TakuM 4MHOM, BCTAaHOBAEHHS OIepaLiiiHuX
TNIOKa3HUKIB, 1[0 XapaKTepu3yTh GakTopy GopMyBaHHs Bap-
TOCTI 5K L{iAbOBi IHAMKATOPM € OiABLI 3PO3YMIAMM i 3py4HUM Y
Tpoleci YIpaBAiHHA MAIPUEMCTBOM.

Tpertiit mpyuHuUMI BU3HA4YeHHs (AKTOPIB BAPTOCTI MOAS-
rae y BuOopi Takux rmapamerpis, siki 0 He TIAbKM XapaKTepusy-
BAAY AOCATHYTUII Ha TIOTOYHUIT MOMEHT piBeHb epeKTUBHOCTI,
aAe it BIA0OpakaAM MePCIIeKTUBY 3POCTAHHS ¥ AOBIOCTPOKO-
BOMY Iepiopi. Maxcumisaliist MoKasHMKIB peHTaOeAbHOCT, Ha-
POLLIEHHST YaCTKU PUHKY, 30iAbLIEHHS BUPYUKM Bip peaaisauil
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4y {HIIMX QHAAOTIYHMX TTOKA3HUKIB AISABHOCTI MATIPMEMCTBA
y TOTOYHOMY ITepiOAi He rapaHTye 30epe)keHHs TaKOro X BUCO-
KOTO iX piBHA Yl TEMITiB IPUPOCTY Y MaitOyTHbOMY. 3 iHIIOrO
00Ky, MABUIEHH PiBHSA iHBECTULIIIIHMX BUTPAT Y IOTOYHOMY
nepioal MOKe MaTu HacCAiAKOM 3POCTaHHS MOKAa3HMKIB peH-
TabeAbHOCTI, GOpMyBaHHA KOHKYPEHTHMX TepeBar i mpupict
BAPTOCTI MATIPMEMCTBA Y MailOyTHEOMY.

Y 11bOMY acIeKTi BapTO LIAKOM MOTOAUTHUCS 3 AYMKOIO
L. B. IBamkoBcbKoi, y poboTi siK0i KpuTepil OLiHKM BapTOCTI 32-
IPOTIOHOBAHO PO3TASIAATU SIK 3 TOUKU 30Dy TeHepOBaHUX IPO-
IIOBYUX MOTOKIB, TaK i 3 MO3MIII TPMBAAOCTI 3POCTAHHS KOM-
naHii, opMyBaHHA CTpaTeriyHNX KOHKYPEHTHUX NepeBar [4].
KommaexcHe BpaxyBaHHS LiMX ABOX aCIIeKTiB 3a0e3IednTs Bi-
KOHAHHA TPEeTbOTO IPUHLIUITY Ta AO3BOAUTD Y3TOAUTY IIOTOYHI
Ta CTpaTeriyHi pillleHHA B IPoOLeCi BapTiCHO-OPi€HTOBAHOIO
YIPaBAIHHA MAIPUEMCTBOM.

BUCHOBKU

Y3araAbHIOI0YM PE3yAbTaTH MPOBEAEHOIO AOCAiAXKEH-
HsI IJOAO BM3HAYEHHS OCHOBHUX (aKTOPIB, 10 BIAKMBAIOTb Ha
(bopmyBaHHs BapTOCTi MIATIPMEMCTBA, MOXHA 3pOOUTU BHU-
CHOBOK, W0 SIK OAMH i3 Takux ¢akTopiB y poborax baraTpox
CYYaCHMX AOCAIAHUKIB PO3TAAQIOTbCA iHHOBALli{. Haityacrime
X BIAHOCATb AO IPYNN SKiCHMX NMOKA3HMKIB, aA’Ke 04€BYAHUM
€ BIIAMB iHHOBALITHOI AISIABHOCTi came Ha TOAIMIIeHHs SKic-
HMX XapaKTepUCTUK GYHKIIOHYBaHHS MIAIPUEMCTBA — JIOTO
AIAOBOI  pemyTawii, KOHKYPEHTOCIHPOMOXXHOCTI, CIOXNBYOI
LIHHOCTI TPOAYKLil Tomo. BopHOYaC HEOOXIAHO BipA3HAYMTH
KOMIIAEKCHICTb BIIAMBY iHHOBAllill Ha BapTiCTb MIAIIPUEMCTBA,
I1J0 3HAXOAUTDH CBO€ BUPAXEHHs He TIAbKM Y SAKiCHMX, aAe i B
KiABKiCHMX MTOKa3HUKAX — IPUPOCTi BUPYUKM Bip peaaisauii Ta
4KCTOro NpUOYTKY, 3pOCTaHHi POHAOBIAAQYI, peHTabeABHOCTI
Ta iHIIMX BiAHOCHUX MMOKAa3HUKIB.

[Topaablni AOCAiAKeHHST 3 Lj€l MpobAeMaTMKU MaioTh
CIPVSATY PO3POOLI HAYKOBO-METOANYHOTO aIapaTy, 10 AO3OAUTD
BMKOPVCTOBYBATY PO3TASHYTI (aKTOpU BNAMBY MiA 4Yac Ipu-
JIHATTA pillleHb y CUCTeMi BapTiCHO-OPiEHTOBAHOTO YIIPaBAiHH: B
Tpolieci iHHOBALIiIHMX NTepeTBOPeHb Ha MATIPMEMCTBI. n
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