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AHOTAIIA

Yepnosa B. B. KOHTponiHr B ymOpaBiIiHHI BapTICTIO MIANPUEMCTBA. —
KBaniikoBana HaykoBa mparis Ha mpaBax pyKOIUCY.

Hucepraiiist Ha 3700yTTs HAYKOBOTO CTYIEHs KaHIuJaTa €eKOHOMIYHHMX HAyK
(moxtopa ¢inocodii) 3a cremianpHicTIO 08.00.04 «ExoHOMiKa Ta yIpaBIIiHHS
MiIIPUEMCTBAMU (32 BUJIAMH €KOHOMIYHOI JisibHOCTI)» (08-ExoHOMIUHI Hayku). —
Opnecbkuii HalllOHAJIBHUIM €KOHOMIYHMM yHIBepcuTeT, Oneca, 2017.

VY nucepraiiii HaBeEHO TEOPETHYHE Yy3arajJbHEHHS Ta HOBE BUPIIICHHS
HAYKOBOTO 3aBJIaHHS — MOTJIMOJICHHS Ta YIOCKOHAJICHHS TEOPETUYHUX, METOTUIHUX
Ta OpraHi3aliiHO-MPAKTUYHUX 3acaj YINPaBIiHHSA BapTICTIO Cy4YaCHHX PHUHKOBO-
OpIEHTOBAHUX MIANPUEMCTB Ha OCHOBI BIIPOBA/IKEHHSI IHCTPYMEHTIB KOHTPOJIIHTY.

Y  nepmomy posmimi  «KoHuenrtyalibHi  3acaid  KOHTPOJIHTY — Ta
BapTICHO-OPIEHTOBAHOTO  YIPAaBIIHHSI»  JIOCHIIKEHO  C€BOJIOLII  KOHIICTIH
KOHTPOJIIHTY, POJi KOHTpOJepa Ta IHCTPYMEHTH, SIKI BUKOPUCTOBYIOTHCS Ha PI3HUX
eTanax PO3BUTKY KOHTPOJIHTY. 3a3HA4Y€HO, 1110 OUIbII BHUCOKHM PIBEHb PO3BUTKY
KOHLETLIA KOHTPOJIIHTY HE BHKIIOYAE PEECTPALIHY 1 OOJIKOBO-aHATITHYHY
KOHIIeMIii. PO3IJISIHYTO CYTHICTH BapTiCHO-OpieHTOBaHOTO yrpasiinas (VBM —Bix
anri. value-based management) sik HOBOT mapagWrMu yIpaBIiHHSA Ta MOXIJIUBICTh
OLIIHKK €(PEeKTUBHOCTI POOOTH MEHEIKEPIB MIANPUEMCTBA Y TaKiil MOJENI IUIAXOM
0e3repepBHOT0 MOHITOPUHTY BIUTMBY YIPaBIIHCHKHUX PillleHb Ha (aKkTOpu BapTOCTI
Ha BCIX PIBHSIX yIpaBiiHHs. BuzHadueHo, 1110 nepexij BiJ yIpaBiaiHHSA pecypcaMu J10
VOPABIIHHSA BapTICTIO € OJHUM 13 HAWCy4YacCHINIMX HAOpPSIMKIB BUKOPUCTaHHS
KOHTPOJIIHTY Ha MIANPUEMCTBAX PI3HUX BHJIB E€KOHOMIYHOI  JISITBHOCTI.
OOrpyHTOBaHO HEOOXIAHICTH CTBOPEHHS CHCTEMH BapTICHO-OPIEHTOBAHOTO
KoHTpomiHry y VBM ans oniHkuM BIUIMBY yNpaBiIiHCBKUX pIllIEHb Ha BapTICTh
miAnpueMCTBA.  Po3riisiHyTO  OCHOBHI  (YHKINII ~ BapTICHO-OPIEHTOBAHOTO
KOHTPOJIIHTY, BIIMIHHICTh IHCTPYMEHTIB Ta 3aBAaHb y peajizaiii Horo GyHKIIH Big

IHCTPYMEHTIB Ta 3aBJIaHb B IHIIUX MiAX0AaX JO KOHIICMIIT KOHTPOIIHTY.



3a3HaueHo, 110 HEBIJ €MHOI0 YAaCTUHOIO CHUCTeMH KOHTpomiHry y VBM e
CHUCTEMa BUMIPIOBAHHS BEIMYMHU W JIMHAMIKM BapTOCTI Ta KIOUYOBHUX (HaKTOPIB
BapTOCTi. Y paMKax Ifi€i Te3W PO3TIISTHYTO ICHYIOYl MiIXOIA Ta METOAHM OIHKU
BapTOCTI MIANPUEMCTBA 1 MOXJMBICTh iX BUKOpucTaHHi y VBM. V¥V mnpomneci
JOCITIKCHHSI BUBHAYEHO, 1110 HE BCl METOJIU OLIIHKUA MOXKYTh OyTH BUKOPHUCTaHI JJIs
VBM. V 1p0My KOHTEKCTi MPOMOHYETHCS BUKOPHUCTOBYBATH 1HTETPOBaHI METOIU
exoHoMiuHoi momanoi Baprocti (EVA — Big amrm. Economic Value Added),
rpomroBoi gomanoi Baprocti (CVA — Bim anrn. Cash Value Added), moximHocTi
iHBecTuIlii Ha ocHOBI rpomoBoro motoky (CFROI — Bix anri. Cash Flow Return on
Investment), saxi po3rafgarOTh IMANPHEMCTBO SK IHBECTHIIIIO, IO 3/JaTHa
TE€HEPYBATH IPOIITOBI TTOTOKH.

VY npyromy po3auti «AHani3 (pakTopiB BapTOCTI MIANPUEMCTB (Ha MPUKIIAJL
BUPOOHUKIB KaOEIbHO-TIPOBIIHUKOBOI MPOJYKIIii)» MPOBEACHO OIJISAA MisSIIbHOCTI
HiAMPUEMCTB — BUPOOHMKIB  KabOenbHO-mpoBimHUKOBOI  mpoaykmii  (KIIIT),
PO3MIISIHYTO METOJIUYHI MIIXO0U A0 PO3PaXyHKY 1HTErpabHUX MOKA3HUKIB BApTOCTI
IUX MIIIPUEMCTB Ta OLIHEHO BIUIMB KIIOUOBHX (PAKTOPIB Ha PsJi IHTErpaIbHUX
MOKa3HUKIB BaPTOCTI.

JlocmimkeHHs JisSTbHOCTI MiAnpueMcTB-BUpoOHUKIB Ta puHKy KIIIT mokazamno
MaTeplalOMICTKICTh TaKUX MHIANPUEMCTB Ta ICTOPUYHY TPAAMIIIO I[IHOYTBOPEHHS
Ka0enpHUX BUPOOIB BUXOSYH 3 OIp>KOBOI IIHM HAa OCHOBHUUN Martepian (Miab abo
antoMiHii). JIisi BU3HAUEHHS KIHOYOBUX (PAKTOpPIB BapTOCTI, OLIHKK Ta aHaII3y
piBHSA iX BIUIMBY OyJi0 po3paxoBaHo iHTerpoBani nokazHuku EVA, CVA, CFROI no
JOCIIJKYBaHUX MiAnpueMcTBax. OTpuMaHi po3paxyHKH IMOKa3aiH, 10 OCHOBHUM
dbaxkTopoM, 110 BIuMBae Ha BapTicTh BupoOHUKa KIIII, € Oip:koBa 11iHa OCHOBHOTO
Matepiany (Mifl abo afOMiHII0), TOOTO 30BHIIIHINA YUHHUK. ToMy OyJ0 BUCYHYTO
rinore3y, M0 JWHAMIKa I1HTETPOBAHOTO TOKAa3HUKA BapTOCTI MiANPUEMCTBA
BupoOHuka KIIII moxxe cmiBmagaTu 3 AWMHAMIKOK OIp»KOBOi IIHM Ha Mijgb abo

anmromiHii. [IpoBeene mocmiKeHHS MiATBEPANIIO TITOTE3Y CTOCOBHO IHTETPOBAHMX



nokasuukiB EVA 11 CFROI Ta mokasaio, o >K0J¢H 3 HaBEJICHUX IMOKAa3HUKIB HE
Jla€ TIOBHOI KapTHUHU €()eKTUBHOCTI MEHEKMEHTY y KOoHTekcTi VBM.

3anponoHOBaHMW 1HTETpAJIbHUN aHami3 TPhOX IHAMKATOpiB BapTocTi EVA,
CVA, CFROI, 3 ypaxyBaHHsIM cripey Oip>KOBOT I[IHM Ha OCHOBHHI MeTaj, Hajae
MO>KJIMBICTh HIBENIOBATH HENOJIKA KOXXHOTO 3 BHUKOPUCTAHUX I1HTETPOBAHUX
MMOKA3HUKIB Ta BIUTMB 30BHINIHBOTO YHHHUKA, 110 JO3BOJIUTH OI[IHUTH €(DEKTUBHICTH
MeHeKMEHTY. OOIPpYHTOBAaHO MOMIIMBICTh OIIIHKM €(QEKTUBHOCTI YyXBaJCHHS
YIPaBIiHCHKUX pIlIEHh Ha KOXHOMY 3 pIBHIB 3a YMOBH  BIPOBAIKEHHS
1HCTPYMEHTIB KOHTPOJIIHTY Ha I1IPUEMCTBI, AK1 CTaHyTh
1H(OopMaIIiHO-aHAMITUYHOIO TUIATGOPMOIO ISl MIATPUMKA MEHEIKMEHTY B
YIPABIIHHI BapPTICTIO MIAIPUEMCTBA.

VY 1perbomy po3auti «MetoauuHe 3a0e3neueHHs CTBOPEHHs iHdopMaIiiiHo-
aHAMITUYHOI  TUIATPOPMU  JUIsI  BApTICHO-OPIEHTOBAHOTO  KOHTPOJIHTY  Ha
NIJOPUEMCTB» HAJAaHO METOAUKY (opMyBaHHS 1HQOpPMaLIHHO-aHATITUYHOI
mwiatropmMu Il BapTICHO-OPIEHTOBAHOTO KOHTPOJIIHTY, PO3IJISIHYTO CHCTEMY
mwiaHyBaHHs 'y VBM, 3anponoHOBaHO  €KOHOMIKO-MAaT€MaTH4HY  MOJEIb
PO3paxyHKy 1HTETPOBAHMUX ITOKA3HUKIB BapTOCTI ISl OIIHKH €(GEeKTUBHOCTI
TISTTBHOCTI TIAMPHUEMCTBA Ta HAaHO METOAUYHI peKOMEHAAITT 11010 3aCTOCYBaHHS
TaKOi MOJIEJI B YIIPaBJIiHHI BapTICTIO MIAIPUEMCTBA.

Y mpomeci BrpoBamkenHs VBM micns mnpoBeneHHS JIarHOCTHUKH — Ta
BU3HAYECHHS KIIOUOBUX (DaKTOpIB BapTOCTI MIJMPUEMCTBA HACTYIHUM €TallOM €
dbopmyBaHHs 1HGOPMAIIHHO-aHAIITUYHOI TIaTGOPMHU  BapPTICHO-OPIEHTOBAHOTO
KOHTPOJIIHTY, TOOTO CHUCTeMH IUUIaHYBaHHS, YIpPaBIIHCBKOrO OOJIKy Ta
YIOPABIIHCHKOI 3BITHOCTI, $KI MOOYyIOBaHI Ha NPHUHLIMIAX KOHTPOJIHTY Ta
HaIpaBJIeH1 Ha MOHITOPHUHT 3MiH ()aKTOPiB Ta MOKA3HHUKIB BAPTOCTI MiAIPUEMCTBA.

CrtBopenHs 1H(pOpMaIiiHO-aHAMITUYHOT TUIATGOPMHU  CIIiT  TPOBOJIUTH 32
npaBuiamMH, A0 SKUX BXOHSTh Taki: l) «mpaBuia pe3ysibTaTiBy, 110 BU3HAYAIOTh
pe3yabTaT Ha KOXXHOMY 3 pIBHIB YNPaBIiHHSA Ta IIKaly iX ONTHMAaJbHOCTI;

2) «IpaBHiIa MPOLECIBY, 110 BU3HAYAIOThH XapaKTep i 3MICT MisTIbHOCTI, TPAKTYBaHHS



1H(pOpMaLIHHUX TMOTOKIB MPO 30BHIIIHI Ta BHYTPIlIHI Oi13HEC-TIpoLecH; 3) «IIpaBuia
KOOpAMHAIlI», $KI BH3HAYAIOTh B3a€EMOJIIO, SK MDK CIUIBHUMH IUISIMH Ta
3aBJIaHHSAMU, TaK 1 yCEpeInH1 HUX.

VY mporeci dhopmyBaHHS 1HPOPMAIIHHO-aHATITUYHOI TIATGOPMHU BapTICHO-
OpPIEHTOBAHOTO KOHTPOJIIHTY MPOBOJUTHCS BUOIP MOKA3HUKIB BApPTOCTI Ta pO3poOKa
cTa”japriB rianyBanHs. [InanyBanns y VBM mpoBoautbes «3Bepxy BHHU3» — BiJ
IJIaHYBaHHS PO3MIPY 1HTETpaJbHUX MOKAa3HUKIB Ta YNHHHMKIB BapTOCTI 10 0a30BHUX
OIO/KETIB: MpoJaxy, BUPOOHHUIITBA, 3aKyIiBelb TOIIO. KoXeH BepxHiil piBeHb €
OPIEHTHPOM [IJII HACTYMHOTO, SIKUH pPO3pOoOJA€ThbCsl 3 OUIBIIOK KUIBKICTIO
aHAJITHYHUX O3HaK. baraTopiBHeBa cucTeMa IUTAHYBaHHS Ha MIANPUEMCTBI J1a€
MO>KJIMBICTh pPO3pOOUTH Kiacu(iKaliiiHI JOBIAHUKK 3 TEPETIKOM O00’€KTIB, IO
HaJeXaTh J10 OAHOro abo JAEKUIbKOX Oi3HEeC-TpoleciB, CUCTEMATH3YIOThCS 3a
PI3HUMH O3HAKaMH Ta MICTATh KOPOTKY 1H(opmMarliio npo 06’ ekt. Knacudikariini
JNOBIJHUKA € 1H(QOPMALIIHOI OCHOBOI JJII BUKOPUCTaHHS IHCTPYMEHTIB
KOHTPOJIIHTY Ha MIJMPUEMCTBI, CIIPOIIYIOTh YNPABIIHCHKUN OOJIIK Ta BU3HAYAIOTH
noTpely B yNpaBIIHCHKIA 3BITHOCTI. Ha BiAMiIHY BiJ IJIaHyBaHHS YIPaBIIHCHKHIA
OOJIIK, MOHITOPHHT 3MiH (DaKTOpIiB Ta MOKAa3HUKIB BApTOCTI MPOBOAUTHCS «3HU3Y
BBEPXY.

3anpornoHOBaHO JJIi  OIIHKKM €()EKTUBHOCTI AISUIBHOCTI MIJANPUEMCTBA
E€KOHOMIKO-MaTEeMaTUYHy MOJIEJNb IJIAHYBAaHHS 1HTETPOBAHUX MOKA3HHUKIB BapTOCTI.
Taka Mozenp HaJa€e MOXKIIMBICTh PO3PaxXyHKY MOKAa3HUKIB BapTOCTI MIAIPHEMCTBA
Ha HACTYNHWUH TJIAHOBMM Mepioj 1 Ha JOBrOTEPMIHOBY MEPCHEKTUBY S5-7 POKIB,
JTI03BOJIUTH CHPOCTUTH TIpoilec (pOpMYBaHHS IUIaHIB MIAMPUEMCTBA Ta MPOBOIUTH
MOHITOPUHI 3MIH BEJIMYMHU UYHMHHHUKIB BapTOCTI 3aJ€XKHO BIJ YNPaBIIHCHKUX
pimieHb MeHepKMeHTy. OIliHKa BIJMOBIAHOCTI yMOBaM IiJIBULICHHS BapTOCTI
MIIPUEMCTBA 31ACHIOETHCS MUISIXOM PO3PAaXyHKY PIZHHIN CHPE/IB IHTETPOBAHUX
MOKa3HUKIB BapTOCTI M OIpKOBOi I[IHM HAa OCHOBHI MaTepiaii Ta PI3HHULI CyM
JTUBIZCHIIB, KI MOXYTb OyTH BMILJIaU€Hl BJIACHUKaM, 1 TUMH, L0 MMOBHUHHI OyTH

HapaxoBaHI sK IUIaTa 32 BAKOPUCTaHHS 1HBECTOBAHOT'O KaIiTaly.



Haiibinpm  BaxJIMBUMM pe3yNbTaTH JAOCHIKEHHS, SKI BKa3ylTh Ha
OCOOMCTHI BHECOK aBTOpa Ta WOTO HOBHU3HY € YJOCKOHAJIEHHS 1HCTPYMEHTaJIbHOT
maTgopMy, 30pIEHTOBaHY Ha YIPaBIiHHSA BapTICTIO IMIANPUEMCTBA. Taka
maTopMa BIJIPIZHAETHCS BiJ IHIIMX THUM, IO BOHAa CTBOPIOETHCS Ha 3acajiax
pe3yabTaTUBHOCTI, KOOPAMHALI Ta MPOLECHOTO0 MiAXOAY, LI0 YMOXKIIUBIIOE
MOCTIMHUN MOHITOPUHT 3MIHU IMOKa3HHUKIB BAPTOCTI MIAMPUEMCTBA Ta SIKICHY OLIIHKY
e(EKTUBHOCTI YIPaBIIHCHKUX pillieHb. PO3BHHYTO Ta yIOCKOHAJIEHO HAyKOBO-
METOAMYHUNA MAX1J A0 (QOpMyBaHHA KOHIEMIl BapTICHO-OPIEHTOBAHOIO
KOHTPOJIIHTY, SKWW, Ha BIAMIHY BIJ ICHYIOUHX, Mependavae mapajeiabHUi
po3paxyHOK TproX iHamkaTopiB BapTocTi - EVA, CVA ta CFROI KkoxkeH 3 skux
Ma€ CBOE 3MICTOBE HABAHTAXKEHHS, IO J03BOJISIE HIBEIIOBATH HEJOJIKH KOXKHOTO 3
HUX. YJOCKOHAJIEHO METOAMYHI 3acaau IHTETPYBaHHS CHUCTEM IUIaHYBaHHS Ta
YIPABIIHCHKOTO O0JIIKY Y BapTICHO-OPIEHTOBAHY KOHIEMIII0 KOHTPOJIHTY, 1110, Ha
BIIMIHY BIJ 1HIIKUX, Tepeadadae JgOBro-, CEepelHbO- Ta KOPOTKOCTPOKOBE
IUIaHYBaHHS BapTICHO-OPIEHTOBAaHUX MOKA3HUKIB Ta BpPaxoBye OaraTOpiBHEBY
CTPYKTYpY MisIbHOCTI mianmpueMcTBa. OOIrpyHTOBaHAa CHCTEMa MOXE OyTH
BUKOpHCTAHA Ha PpI3HUX 3@ MacimradaMud  JISUTBHOCTI  MiANPUEMCTBAX.
VY nockoHaneHo iHdopMaliitHy MOJeib OLIHIOBaHHS BapTOCTI MIAMPUEMCTBA, sKa
BIIPI3HSAETBCSA BIJI ICHYIOUHMX THM, M0 HAAa€ MOXIJIHMBICTh TOPIBHSHHS CyMH
JTUBIACHAIB, SIKI MOXYTh OyTH BUIUIA4€H1 MiIMPUEMCTBOM, 3 TUMH, 1110 HApaxOBaH1
SIK TUTaTa 32 BAKOPUCTAHHS 1HBECTOBAHOTO KaITiTaly.

Po3BuHyTO MeTOAMYHI 3acagu  cucTemaTu3aimii  (akTopiB  BapTOCTI
NIJIPUEMCTBA, K1 BpaxOBYIOTh CIIELM(PIKY MATEPIaIOMICTKMX BUPOOHUIITB, a caMe
— BIUIMB 3MIH I[IH Ha OCHOBHI Mmatepianu. Ha BigMiHy BiJ iHIIMX, OOTPYHTOBAHHMA
MIIX1J] JIO3BOJIUTH OIIHUTH €(PEKTUBHICTh MEHEIKMEHTY MIANPUEMCTB 3
ypaxyBaHHSM BIUIMBY OIpKOBUX KOJIMBaHb CHpPOBMHHMX puHKIB. HalOyna
MOAAJBIIOr0 PO3BUTKY CHUCTEMA IJIaHyBaHHS (h1IHAHCOBO-TOCIIOAAPCHKOI AISITLHOCTI

MIPUEMCTB, 30KpEMa 0COOIMBOCTI IJIAHYBAHHS BIUTUBY KITFOUOBUX (haKTOPIB



BapTOCTI MANPHUEMCTB, IO mepeadadae ypaxyBaHHA Oi3HeCy SK 00’€KkTa
1HBECTyBaHHS, 0€3 MPUB'SI3KU 710 BULY JiSTBHOCTI.

Pe3ynbTaTi npoBeeHOr0 AOCTIIHKEHHS 3HAUIILIN MTPaKTUYHE 3aCTOCYBAHHS B
opranizamii ynpaBmiHHA [IAT «Onecbkuii  kabGenpHui 3aBoj  «Oneckadenby»
(moBigka Ne 169/1 Bin 15.10.2013 p.), TOB «KabensHuit 3aBog» (mosigka Ne 599
Bin 07.10.2015 p.), TOB «BSCom» (moBigka Ne 02/11 Bim 18.11.2016 p.),
YA «Yxpenekrpokabensy» (moBigka Ne 137/2 Big 27.12.2016 p.) Ta BUKOPUCTAHO B
HaBYajgbHOMY mpoueci B OfecbkoMy HalllOHATbHOMY €KOHOMIYHOMY YHIBEPCHTETI
npyu  BUKIAAaHHI aucuuiuiiHi - «KOHTpoJiHD, «YTpaBliHHS ~ BapTICTIO
nignpueMcTBay, «EkoHOMIka —mignmpuemcTBay, «lloTeHmiam Ta  pO3BUTOK
nignpueMcTBay, «Po3poOka Oi3Hec-TuiaHiB», «[lnaHyBaHHS 1 KOHTPOJb Ha
nignpueMcTBi» (moBiaka Ne 01-17/854 Bim 01.06.2017 p.).

Ku1ro4oBi ciioBa: KOHTpOIIIHT, yripaBiiHHs BapTicTio, VBM, BupoOuuk KIIII,

TIaHyBaHHS, iHGOpMaIliitHO-aHaTITHYHA T1aTdhopma.

ANNOTATION

Chernova V. Controlling in value-based management. — Qualification
dissertation, manuscript copyright.

Qualification dissertation for a scientific degree of Candidate of Economic
Sciences, specialty 08.00.04 — Economics and Enterprise Management (according to
the types of economic activity). — Odessa National Economic University, Odessa,
2017,

The dissertation is devoted to the study of theoretical, methodical and
organizational-practical principles of value based management and adaptation of
controlling tools to the needs of industrial enterprises. The study covers the value
based controlling concept and its implementation in business practice. The building
of controlling system in frameworks of the value-based management (VBM)

IS



needed for the evaluation of the influence of management decisions on value
indicators of business (company).

Part 1, «Conceptual basis of controlling and value based managementy,
studies evolution of the controlling concepts, the role of a controller and instruments
used at different stages of controlling evolution. It indicates that a higher
evolutionary level of a controlling concept does not necessarily mean exclusion of a
registration concept or of an accounting-and-analysis concept. It considers the
essence of the value-based management (VBM) as a management paradigm shift
and shows that there is a possibility of evaluation of efficiency of the business
managers in this model by means of continuous monitoring of the influence of
decisions they make on value factors at all levels of management. It determines that
a transition from resource management to value based management is rapidly
becoming mainstream worldwide and controlling tools playing central role in the
process. It formulates the grounds for creating value oriented controlling in VBM
for assessment of managerial decisions influence on value of the business. It
considers the main functions of the value based controlling and the differences
between the tools and tasks of value based controlling and those of other approaches
to the controlling concept.

It states that the system that allows to measure the weight and dynamics of the
value itself and its main factors is an inseparable part of a controlling system in
value based management. Within this framework it considers existing approaches
and methods for assessing the value of a business and the possibility of their use in
VBM. In the course of the study it has been determined that not all valuation
methods can be used for VBM. In this context it is proposed to use integrated
methods that consider a business as an investment capable to generate cash flows,
such as economic value added (EVA) (which shows the ability of the business to
generate a profit), cash value added (CVA) (sufficiency of cash flow for business

activity) and cash flow return on investment (CFROI) (A valuation model that bases


http://www.investorwords.com/5207/valuation.html
http://www.investorwords.com/5662/model.html
http://www.investorwords.com/427/base.html
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a stock price on a company's cash flows. It is calculated by dividing cash flows by
the market value of capital employed.)

Part 2, «Analysis of the value factors of a business (basis an example of cable
and wire manufacturers)», contains a review of activities of cable and wire
manufacturers, considers methodological approaches to calculation of integrated
value indicators of these businesses and assesses the influence of key factors on the
range of their integrated value indicators.

Research of activities of the cable and wire manufacturers as well as the cable
and wire market itself has revealed heavy specific consumption of materials by the
traditional (metals based) cable and wire industry and historic tradition of cable
pricing based on an exchange value of the main raw material (copper or aluminium).
Integrated EVA, CVA and CFROI indices have been calculated for the cable and
wire manufacturers under review in order to identify their key value factors, verify
their relative weight and estimate their relative level of influence. Resulting
calculations have proven that the main factor influencing the value of any traditional
cable and wire manufacturer is an exchange price for the main raw material (be it
copper or aluminium), i. e. the external factor. Therefore, a hypothesis has been put
forth that the dynamics of the integrated value index of a wire and cable
manufacturer may coincide with the dynamics of the exchange price respectively for
copper or aluminum. Further research has confirmed correctness of the above
hypothesis in respect of the integrated indicators of EVA and CFROI and has
illustrated that none of the aforementioned indicators gives a complete picture of the
effectiveness of management in the context of VBM.

Thus, it has been suggested to implement an integrated analysis using all three
value indicators, i. e. EVA, CVA and CFROI. If this is done while simultaneously
taking into account a change of the exchange price level for the respective raw
material (copper or aluminium) between the reporting periods under consideration,
it enables to level off shortcomings of each of the above value indicators and at the

same time to neutralize external factor influence, as a result opening the way to


http://www.investorwords.com/8702/stock_price.html
http://www.investorwords.com/992/company.html
http://www.investorwords.com/768/cash_flow.html
http://www.investorwords.com/2994/market_value.html
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management efficiency assessment. Part 2 provides a ground work for a possibility
to evaluate effectiveness of managerial decisions at each of the levels —
top management, middle management, lower management, provided that a company
introduces controlling tools. After introduction at a cable manufacturer these tools
form the information and analytical platform supporting value based business
management.

Part 3, «Methodological support for introduction at a business of value based
controlling informational and analytical platform», contains methodology of
creating of an information and analytical platform for value based controlling,
considers planning in VBM, provides economic and mathematic calculation model
of integrated value indicators for business efficiency assessment and offers
methodological recommendations for implementation of this value based
management model.

The process of introduction of the VBM starts with the process of diagnostics
and identification of the key business value factors. Upon completion of it the next
stage is forming an information and analytical platform of value based controlling,
that is planning, management accounting and management reporting systems that
are built on the principles of controlling and directed to monitoring changes in
factors and indicators of the value of the business.

Rules that guide creation of an information and analytical platform include:
1) «rules of results», i. e. rules that define results at each level of management; must
contain results optimality scale, 2) «rules of the processes», i. e. the rules that define
the character and contents of the activity, also rules of interpretation of the
information flows about external and internal business processes, 3) «rules of
coordinationy», i. e. rules that define interaction both between common aims and
tasks and within them.

At the stage of formation of the information and analytical platform the
choice of the value indicators is being made and planning standards are developed.
Planning in VBM is done top down, from planning of the values of integrated

indicators and cost factors down to basic budgets — sales, production, purchases, etc.
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Each upper level is the guideline for the next one beneath it, each lower level has
bigger number of analytical indicators. Multilevel planning system at a company
allows for creation of classification reference guides with a list of objects pertaining
to one or more business processes, are systematized on various grounds and contain
brief information about the object. Classification reference guides are the
information basis for using controlling instruments at the enterprise, they simplify
management accounting and determine the need for management reporting. Unlike
management planning, management accounting and monitoring changes in factors
and cost indicators is carried out «bottom-up».

Part 3 also offers an economic and mathematical model of integrated value
indicators planning that can be used for assessment of efficiency of a business
activity of a company. The offered model allows calculation of the company
integrated value indicators for the next planning period, it also allows a long term
planning for a horizon stretching 5-7 years forward, simplifies the process of
making plans for a business and enables monitoring changes in the value of the
business depending on the managerial decisions. Assessment of adequacy of the
enterprise value rise is carried out by calculation of (1) the difference between the
spreads of the suggested integrated value indicators and a per cent change of the
exchange price level for the respective raw material(s) (copper and/or aluminium)
between the reporting periods under consideration, and (2) of the difference in the
amount of dividends that can be paid to the owners and those that should be
accounted for as a payment for the use of invested capital.

The most important results of the research indicating the author's personal
contribution and its novelty is improvement of the instrumental basis of controlling
by aggregating its elements into an information-analytical platform oriented at value
based management of a business (of a company). Such a platform differs from the
others in that it is created on the basis of effectiveness, coordination and process
approach, which enables continuous monitoring of changes in the value of the
enterprise and a qualitative assessment of the effectiveness of management

decisions. The scientific and methodological approach to the formation of the
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concept of value-oriented controlling is developed and improved, which, in contrast
to the existing ones, involves the parallel calculation of three cost indicators - EVA,
CVA and CFROI, each of which has its content load, which allows to offset the
shortcomings of each of them taken separately. The methodical principles of
integration of planning and management accounting systems in the value-oriented
controlling concept are improved, which, unlike others, involves long-, medium-
and short-term planning of cost-oriented indicators and takes into account the
multilevel structure of the enterprise's activity. The substantiated system can be used
at enterprises regardless of their scale. The dissertation improves an information
model of a business valuation allowing comparison of the amount of dividends that
can be distributed with those accrued as a payment for the use of the invested
capital. Such comparison allows to assess a degree of effectiveness of the
management of the company in fulfilling its strategic objectives and ensures
operative tracking of deviations of the value indicators from the target values thus
providing necessary grounds for the appropriate management decisions.

The author has developed methodological principles of systematization of the
enterprise value factors that take into account specifics of the material-intensive
industries, namely price fluctuations for the main raw materials and their influence
on the company value. Unlike the others, the suggested approach allows to discount
exchange traded raw materials price fluctuations while assessing effectiveness of the
enterprise management. The author offers further development of the system of a
company financial and economic activity planning of enterprises has been further
developed, in particular, the author further develops planning of the influence of key
factors of the value of enterprises, which involves considering the business as an
investment object irrespective of its field of activity. This allows more objective
assessment of the goals that can be placed to the management at both strategic and
operational levels of the company value management.

The results of the research have been applied in the organization of the
management of PJSC "Odessa Cable Plant Odeskabel™ (certificate No. 169/1
dated
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October 15, 2013), Cable Plant Ltd (certificate No. 599 dated 07.10.2015),
LLC «BSComy (certificate no. 02/11 dated November 18, 2016), «Ukrelectrokabel»
(certificate Ne 137/2 from 27.12.2016).

The results of the study have also been used in the tutorial process at the
Odessa National Economic University in reading such courses as "Controlling™,
"Enterprise Value Management", "Enterprise Economics", "Enterprise Potential and
Development”, "Business Plan Development”, "Planning and Control on the
enterprise” (certificate Ne 01-17 / 854 dated 01.06.2017).

Key words: controlling, value management, VBM, cable and wire

manufacturer, planning, information and analytical platform.
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