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HAITPABJIEHUA ®PUHAHCOBOI'O MOHUTOPHUHI'A B CUCTEME
YIIPABJIEHUSA

T.B. benononsckas, kK.3.H., JOIECHT

Jloneyxuti nayuonanvuslll yHueepcumem, /Joneyx, Yxpauna

benononvcoka T.B.  Hanpsmu  ¢inancogozo
MOHIMOPUHSY 6 CUCTNEML YNPABLIHHSL.

VY cTarTi mpencTaBieHO TEOPETUYHE y3araJbHEHHS
1 PO3BUTOK TPIOPUTETHUX HAMpPIMIB (iIHAHCOBOTO
MOHITOPHHTY SIK IHCTPYMEHTY YIpaBIiHHS
HiIPUEMCTBOM. 3anpornoHoBaHO MeXaHi3M
aHAJTITUYHOTO 3a0e3nedeHHs mpolecy (iHaHCOBOrO
MOHITOPUHTY, SKUH 0a3yeThCsl Ha IMOKa3HUKAX
PHHKOBOT BapTOCTI IiAIPHEMCTBA.

Kniouosi  cnoea:  (IHAHCOBHH  MOHITOPHHT,
YIpPaBIiHHSA  MIAINPUEMCTBOM, pPHHKOBA BapTICTh,
aHATITHYHI IHIUKATOPH, (PiHAHCOBHUH CTaH, MPUOYTOK,
KaItiTaj manprueMcTBa, (GOHIOBUN PHHOK

benononvcrkas T.B. Hanpaerienus @unancosozo
MOHUMOPUH2A 8 CUCeMe YRPAGTIeHUSL.

B CTaTbe  NPEICTaBICHO  TEOPETUYECKOE
0000IIIeHUE U pPa3BUTHE PUOPUTETHBIX HATIPABICHHUHA
(hMHAHCOBOIO  MOHHUTOPHHra KakK HHCTPYMEHTA
ynpaBieHust npennpustieM. [IpeanoxxeH MexaHH3M
AQHAIUTUYECKOTO obecrieueHust mporiecca
(hMHAHCOBOTO MOHHTOPHHTA, KOTOPBIH Oaznupyercs Ha
MIOKA3aTeJSIX PEIHOYHOW CTOMMOCTH MPEIIPUSTH.

Knouesvie cnosa: (QUHAHCOBBIA MOHHUTOPWHT,
yIOpaBiIeHUE MPEIIPUITHEM, PBIHOYHAS CTOMMOCTB,
AHATUTHYECKHE HWHAUKATOPHI, (uHAHCOBOE
COCTOSIHWE, TPUOBUTb,  KamuTal  TPEeNNpHATHS,
(hOHITOBEII PEIHOK

Belopolskaya T.V. Directions of financial
monitoring in control system.

Theoretical generalization and development of
priority directions of the financial monitoring as
instrument of management by an enterprise is
represented in the article. The mechanism of the
analytical providing of process of the financial
monitoring which is based on the indexes of market
value of enterprise is offered.

Keywords:  financial monitoring, enterprise
management, market value, analytical indicators,
financial state, income, capital of enterprise, fund
market

a3BHTHE PHIHOYHBIX OTHOLICHUI B YKpanHe

CYILIECTBEHHO BIIUSICT Ha ¢hyHK-

MUOHUPOBAHUE TPEANIPUATHH, 00ycIaBiIn-
Basg MOTPEOHOCTh OOECTIeUeHUsT PUOPUTETA MHTEpE-
COB COOCTBEHHHKOB M MAaKCHUMH3ALUH CTOMMOCTH
OpEeANpUATUH 10 pe3ynbTaTaM Xo3siicTtBoBaHusd. B
YkpanHe mepexo] K COBPEMEHHBIM METOJaM YIIpaB-
JICHWS PBIHOYHBIMHU IIPOIECCaMU MPAKTHYECKH 3a-
BepiieH, C(HOPMHUPOBAHBI (PHHAHCOBO-IIPOMBIIICH-
HBIC TPYIIBI, KOTOPBIC BBICTYHAIOT KIFOYCBBEIMH
CcyObeKTaMu yrpaBiicHUs (UHAHCOBBIM KalUTaJIOM
npennpustuil. Kak crneacrsue, B Hamieil ctpaHe Bce
aKTUBHEE pa3BUBacTCS (POHMOBBIA PHIHOK, (DHUHAH-
COBO-0aHKOBCKAasl CHCTEMa IepeXnBaeT mepuon Oyp-
HOTO TpeoOpa3oBaHusl W CTAOWIN3ANNU, & MPEANPH-
ATHS YBETUYMUBAIOT OOBEMBI AKTHBOB, ITOBBIIIACTCS
WHBECTUIINOHHAS] aKTUBHOCTh HACCIICHUSL.

3a 2010 rox oOIias CTOMMOCTh AKTUBOB OTEUYECT-
BEHHBIX MpPEANpHUATHH BeIpocia Ha 7.9%, coOcTBeH-
HBIH KauTal NPEANPUITANA YKPAUHBI [0 COCTOSIHUIO
Ha 30.05.2011r. yBenuuuscs B CpaBHEHUU C HA4aJIOM
roga Ha 3.8%, u Bce 3TO Ha (pOHE KPU3HUCHBIX SBIIE-
HUH Ha (UHAHCOBBIX PHIHKAaX YKpawHbBI ¥ Mupa. To
€CTh XO3SAHCTBEHHAs CHUCTeMa YKpaWHBI Iepennia K
CTaJMu, CBA3aHHOM ¢ HEoOX0oAMMOCTBIO 3(deKTHB-
HOTO YIIpaBJIeHUs (PMHAHCAMU B Pa3IUYHBIX cepax
SKOHOMHKH.

OTO BBI3BIBACT HEOOXOAMMOCTH W3MEHEHHS IIOJ-
XO0JI0OB K HMHCTPYMEHTApHIO (PHMHAHCOBOTO YIIpaBlie-
HUSI, OCHOBHBIM 3JI€MEHTOM KOTOPOTO SIBISIETCS (hH-
HAHCOBBIA MOHUTOPUHT. (DUHAHCOBBIH MOHUTOPUHT
KaK WHCTPYMEHT VIIPABJICHUS MPEIIPUATHEM HaXo-
JUTCS B CTaJ{UU CTAHOBJICHUS, TIOUCKA HOBBIX pellle-
HHUH, TEOpPETHYECKOro 00oOuieHuss U pazBuTusi ¢Gu-
HAHCOBOW HAYKH B STOM HAlpaBJIICHUH, OCOOCHHO MPH
peleHnd BopocoB 3 HeKTHBHOIO (YHKIIMOHUPOBA-
HUS TPEINPHUSATHS B YCIOBHAX ASKOHOMHYECKOH H
MOJIMTUIECKON HECTAOMIIEHOCTH.

B 5TOM KOHTEKCTE 3HAUUTEIbHBIA BKJIAJ B UCCIIE-
JoBaHHWE (DMHAHCOBOTO MOHHTOPWMHTAa B CHCTEME
yIOpaBICHUS TPEATIPUATHEM BHECIH TaKHe y4YCHBIC,
kak: M.A. bnank, K. Boponkun, B bogapos, O. Bacu-
muk, JI. [Ipo6osuna, A.M. Ilogneperun, B.B. Kosa-
nes, I'. CaBunxas, [[x.K. Ban Xopn, 10.®. bpurxem

u JIp.
Onnako, €IWHOTO HAYYHOIO M METOAO0JO-
TUYECKOr0  TOAXOJa, KOTOpBI HampaBieH Ha

nocrpoeHue cuctembl 3QdexkTHBHOrO0 (GHUHAHCOBOTO
MOHHTOPHHTA B CHCTEME YNPABICHUS NPEIIPHATHEM
JI0 CHUX TOop He cdopMupoBaHo. B aToit cBs3m
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pa3paboTka KOMIIJIEKCHOTO moaxona K
(hopmupoBaHHIO (brHAHCOBOTO MOHHUTOPHHTA
JeSITeTPHOCTH TPEANIPHUATHS SBISCTCA aKTYalIbHOW U
CBOEBpPEMEHHOM 3a1aueil.

PrHOYHAs 5KOHOMHUKA TpeOyeT HOBBIX ITOJXOIOB
K yIpaBlieHUIO0 (UHAHCOBO-XO3SIMCTBEHHON NEATEIh-
HOCTBIO Tpennpustuii. B 3T0#l cBsA3mM, MMEHHO (u-
HAHCOBBIA MOHUTOPHHT NEATCIBHOCTH MPEIIPUSTHIA
JIOJDKEH CTaTh TeM WHCTPYMEHTOM B CHCTEME YIIpaB-
JICHWs, KOTOPBIA OBl TO3BONIMJI 0OJice KauyeCTBEHHO
OIICHUTH PE3YJIbTAThl UX [ICATCIBHOCTH W IPUHSITH
000CHOBaHHBIC YIpaBICHUYCCKHE pemeHus. HecMoTps
Ha MPAaKTUIECKOE HCIOIb30BaHHE MOHHTOPHHTA B
JESITETPHOCTH 3apYOEKHBIX M OTCUECTBEHHBIX IpE.-
MPUSTANA, B SKOHOMHYECKOHN JHTEparype HET €ro
YETKOTO OINpEACTeHNs, YTO BBI3BIBaET HEOOXOIH-
MOCTh YTOYHECHHS MOHATHS MOHUTOPUHT U (PUHAHCO-
BbId MOHUTOPHHT.

B y3kOM CcMBICIIE MOHHTOPUHI pacCMaTpUBACTCS
KaK HEMpephIBHOEC HAONIOJICHHE 32 YKOHOMHYCCKIMH
00BEKTaMHU U aHAJHU3 UX JCSITECIBHOCTH C ICNBIO BbI-
SIBJICHHUSI €T0 COOTBETCTBHUS KEIAEMOMY Pe3yJIbTaTy
WIA TEPBOHAYAIBHBIM TPEANONIOKCHUAM. Takoro
ompeneneHuss  npuaepxkuBaores  JILLM. AGankuH,
JLII. KypakoB, B.H. Konopymuna, II.B. Ocramnenko,
H.W. Tlpucryma, b.A. Paiiz6epr, JLII. JIo3oBCKHUH.
Hcxonsa w3 3TOr0 OmpeAeneHHs, UCXOIHBIC MpPEeIro-
CBUIKM (OpPMHUpPYETCS BHE CHCTEMBl MOHHTOPHHTA,
WICATBHBIM 00pa3, OICHKAa JOCTHKEHHS KOTOPOTO
MPOU3BOJUTCS, 33aCTCA CUCTEME MOHHTOPUHTA WC-
XOJIs M3 LIeJICH YIpaBICHUS B TOM WM UHOU cdepe.

Manu P. ompenenseT MOHUTOPHHT KaK CHCTEMY
BTOPUYHBIX HAONIOACHUN 3a OJHUM WIH HECKOJb-
KAMHU 3JIEMEHTAMH 3KOHOMHYECKOH JesATeIbHOCTH
MPOU3BOJICTBCHHBIX CHCTEM B MPOCTPAHCTBE U BO
BPEMEHH C OTIPEIEICHHON IeNBI0 U B COOTBETCTBHH C
3apaHee OMpe/IeIeHHOW CUCTEMOH Moka3areneil. AHa-
goruyano u  A.B. Koszaugenko, A.H. JIsmenxo,
N.IO. Jlanpiko  paccMaTpuBalOT MOHHUTOPHHT  Kak
MHPOPMAIMOHHO-aHATUTHYECKYIO TIOCTOSHHO JACHCT-
BYIOIIYIO CUCTEMY HAOIOJCHHUN 3a TUHAMHUKOH TMOKa-
3arerei, XapaKTepPU3YIOIIUX COIHAaIbHO-YKOHOMUYEC-
Kyto 0e30macHOCTh peruoHa. [Io MHEHHIO 3THX UCCcIe-
JIOBaTeIICH, CHCTEMa IOKa3aTelieh, MCIOIb3YeMbBIX B
MOHHUTOPHHIE, TAKXKE OINPEICIACTCS IEIIMH YIIPaB-
neHus1, cepoil pearn3alui MOHUTOPUHTA U (HOPMHU-
PYeTCsI CBBIIIE CHCTEMOI YIIpaBICHUS.

B cBs3u ¢ 3THM MOXHO BBIICNUTH CIEYIOLIYIO
BOXHYIO XapaKTEPHCTHUKY MOHHTOPHHTA, 3aKIIFOYATO-
IIyIOCS B TOM, 9TO LIENIN €T0 MPOBEACHUS YCTaHABIH-
BAIOTCSI BHE CHUCTEMBI MOHHTOpPHHTA U SIBIISIOTCS HC-
XOJHBIMH TIPEATIOCEUIKAMHU OTIPE/ICICHUS KPUTEPHEB
MOHHUTOPHHIA, OLCHKH WX COOJIOACHHUSI U OIpeaeic-
HUS PETYIUPYIOMNAX MEPOIPUATHIA.

Takum 00pa3oM, MPOBEACHHBIN aHAU3 CYIIHOCTH
MOHUTOPHHIA TO3BOJIWI BBIACIUTH TPH MOAXOIA K
€ro OIpPEICIICHUI0, COrJIACHO KOTOPBIM MOHHUTOPUHT
Hpe/ICTaBIsIeT COOOM:

1) wuHQOPMAIIMOHHO-aHATUTHYECKYIO CHCTEMY,
MMEIOIYI0 IIeJIeBYI0 HAIlPaBICHHOCTh HAa WH(pOpMa-
IIHOHHOE 00ecIieYeHne MPoIecca yIpaBIeHNS;

2) KOMIUIEKC B3aWMOCBS3aHHBIX IPOIIECCOB
cOopa, 00pabOTKH, aHAJIN3a, OICHKU W MPOTHO3UPO-

BaHUs peau3anu (QyHKIUH (UHAHCOBOTO YITpaB-

JIGHUSI W TIPEIOCTABICHUS  JOKYMEHTHPOBAHHOM
nHPOPMaINH;
3) mporecc  OCYIMIECTBICHHUS  IOCTOSHHOTO

HaOJIOIEHNs, OIpEeNIeHUs] Pa3MEpPOB OTKIOHEHHH
(hakTHIeCKUX pe3yIbTaTOB OT MPEIYCMOTPEHHBIX,
BBISIBIICHHE MPUYUH ITHX OTKIOHCHHWHA M pa3pabOTKu
NPE/IOKEHUH 110 COOTBETCTBYIOIIEMY KOPPEKTH-
POBAHUIO EATEIHHOCTH C LEIBI0 €€ HOPMAaIH3aluu U
HOBBILIEHUS 3P PEKTUBHOCTH.

[Ipucoenuusisick K CTOPOHHUKAM TPETHETO TOJ-
X0J1a, MO (PMHAHCOBBEIM MOHUTOPHHTOM OYIEeM Io-
HUMATh CHCTEMY HaONIOACHWH, OIEHKH KadecTBa
yIpaBlieHUusT (UHAHCOBO-XO3AUCTBEHHOW  JCSTEIb-
HOCTBIO TIPEATIPHATHS 32 OIPEACeNICHHBIH IEepHOJ
BPEMEHH, a TaKKe OIpe/AeieHHe OYAyIIero cocTo-
SHAS (PUHAHCOBO-XO3SUCTBEHHOW NEATEIHPHOCTH Ha
OCHOBE TPHUHATHA S(P(HEKTUBHBIX YIPABICHUYECCKUX
perieHuil.

Kpowme 3Toro (hMHAHCOBBINI MOHUTOPHHTL SIBISICTCS
LUCHTPAJIBHBIM 3BCHOM CHUCTEMBI CTPATETHYECKOrO
YIpaBJICHUS TPCANPHUITACM, B YaCTHOCTH CTpPATCTH-
4YecKoro ()MHAHCOBOTO IUIaHMpoBaHWsA. OIHUM W3
OCHOBHBIX HAIIPaBICHHUN pealn3alid METOJIOB (-
HAaHCOBOT'O MOHHTOPHHTA HA MPEINPUATHAX Y KpanHbI
SABISICTCA TON0OP KOHTPONBHBIX HMHAWKAaTOpoB. Ha
MPaKTHKE HET HEOOXOIUMOCTH TOCTOSHHOTO OTCIIe-
JKUBAHHS BCEX BO3MOXKHBIX (PHHAHCOBBIX HHIMKATO-
POB, a MOXHO OTPAaHHUYUTHCA TOJBKO KITFOYEBBIMHU
MOKa3aTesIMH, KOTOpBIE OIPEIEISIIOTCS OOBEKTOM
MonutTopunra. C Apyrod CTOpOHBI (PMHAHCOBBIC WH-
JUKATOPBI JTOJDKHBI OTBEYATH CIICAYIOIIUM IPHHIU-
MaM: COIVIACOBAHHOCTh JAHHBIX; JOCTAaTOYHOCTh H
JIOCTOBEPHOCTB; IPOCTOTA M HATJISAHOCTD.

IIpuemMsr uconb30BaHus (HUHAHCOBBIX WHIMKATO-
POB M METOIBI MX pacdyeTa IIHPOKO PACCMOTPEHEI B
Hay4YHOH u yueOHo# murepaType. OgHaKO B mporecce
(hPMHAHCOBOTO MOHHUTOPWHTA MX MOXXHO CIPYIITHPO-
BaTh B CIIEAYIOIIEM BHJE: MMOKa3aTeH (HPUHAHCOBOTO
noteHnyana (Ha 6aze maHHbIX (opmbl Nel), mokasa-
Tean (UHAHCOBOW pe3yNbTaTUBHOCTH (Ha 0a3e
dbopmber  Ne2). (DHUHAHCOBBIA MMOTEHIMAT BKJIIOYACT
OIICHKY TUIATEKECIIOCOOHOCTH W CTPYKTYPHI KaIu-
Tana, a pe3yJbTaTUBHOCTh — JICJIOBYI) aKTHBHOCTH U
peHTa0eNbHOCTb.

OCHOBHBIM 00BEKTOM (PHHAHCOBOTO MOHUTOPUHTA
OPEINPUATHS BBICTYIIACT €r0 HWMYIIeCTBO. MMy-
IIECTBO MPEIONPHUATHSA, KaK COBOKYITHOCTH BeIledl H
MaTepHaNbHBIX IICHHOCTEH, HCTOYHHKOB WX 00pa-
30BaHMUS U 00SA3aTENECTB, BOSHUKAIONINX B IPOIIECCE
MIPOU3BOJICTBEHHON U XO3SICTBEHHOM NESITEIbHOCTH,
OTPaXEHHBIX B CHCTEME OyXTaJTepCKOro ydeTa,
MPEJICTABISICT COBOKYITHOCTh AKTHBOB U IACCHBOB
npeanpusatus. OmnpefesicHHe HMYIMIECTBEHHOTO I10-
JIOKCHUS TPEANPUITHS KaK B3aUMOYBSI3aHHOTO KOMII-
Jekca npaB (aKTHB) M 00s3aTENbCTB (TTaccHB) B
KOHTYpax (PUHAHCOBO-TIPABOBBIX OTPAHWYCHUHN I1O-
3BOJISIET pacCMaTpPHUBATh €ro B KadecTBe 00bekTa (hu-
HAHCOBOT'O MOHHUTOPHHTA, HHTETPHPYIOUIETO PE3yib-
TaTHl YIPaBICHHUSA IO TapaMeTpaM OTIENBHBIX chep
(uHaHCOB  mpeAnpuUATHS  (aKTHUBOB,  KalMTaja,
WHBECTUIIMI) M TPOILECCOB (JIEHEKHBIX TTOTOKOB,
pHUCK-MEHEeDKMEHTa, (UHAHCOBOW OE30MAaCHOCTH).
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I[Ipu 5>TOM XapakTepHCTHKa TIPENNPUATHS Kak
o0bekTa (PMHAHCOBOTO MEHEKMEHTA JIOTIOJHAETCS U
YCHIIMBAETCS IapaMeTpaMH €ro HWMYIIECTBEHHOTO
MTOJIOKEHHS, YTO CYIIECTBEHHO BIHSET HA MEpCICK-
THUBBl KOHOMHYECKOTO DPa3BUTHS MpennpusaTus. Ta-
KOH MOIXOJ TIOJHOCTBIO COOTBETCTBYET OCHOBHBIM
KOHIICTIUSAM ¥ MOJIESIM (PMHAHCOBOTO MOHUTOPUHTA,
Ha 0a3e KOTOPBIX OCYIIECTBIIACTCS YIPABICHUE MIPE/I-
TIPUATHEM.

HNHupopMalMOHHBIT MacCHB JaHHBIX, HCIIOJb3Ye-
MBIX B Ipolecce (UHAHCOBOTO MOHHUTOPHHTA Jes-
TENEHOCTH TMPEANPHUSTHS, IO3BOJISACT MIPEICTABUTH €TO
MMYIIECTBEHHOE IOJIOKEHUE Yepe3 CHCTEMY ITOKa3a-
TeneH, SBISAIOMMNXCA KOJMYECTBEHHON XapaKTepUCTH-
KOH KaKuX-THOO CTOpPOH (hYHKIIMOHHPOBAHUS IIpE.-
MIPHUATHUS, €TO OCHOBHBIX M BCTIOMOTaTEIFHBIX OU3HEC-
TIPOIIECCOB WM pemeHui. Beicoko mHpOpMaTHBHAS
cUcTeMa TOoKa3aTeseH, jiexamas B OCHOBe (hPHHAHCO-
BOTO MOHHUTOPHHIA, JOJDKHA OTpPa)XaTh COCTOSHHC
MPEIIPUATHS. KaK IEJIOCTHOIO HMYIIECCTBCHHOTO
KOMIUIEKCA C BHYTPCHHHMHY M BHEITHHUMHU B3aUMOCBSI-
35IMH TEXHOJIOTUYECKOTO, TEXHUYECKOro, (prHaHCO-
BOT'0, MAPKETHHIOBOT'0, COIIMAJIbHOTO U MHOTO XapaK-
Tepa. Takoi MOAXOJA TO3BOJISIET, B COOTBETCTBHH C
OTIpEeNICICHHBIMI  KPUTCPUSMH OIICHKH, BBIICIHTH
o0oOratone W 4acTHBIE (ISTaTM3UPYIONINE) MOKa-
3aTeNH, OTpakaloUliue MPUINHBI U MCTOYHHKH H3Me-
HEHHH B TIOJIOXCHAHN IPEATIPHUATHS.

I'maBHas 1ienms pa3paboOTKH MoKazareneil GuHaHCO-
BOTO MOHHUTOPHHTA COCTOUT B IOATOTOBKE U IPOIIC-
JIyPHOH O0O0ECICUCHHOCTH aHalu3a JeATCIbHOCTH
MPEIIPUATHS, IPUHATHS PEIICHUA OTHOCHTEIBHO €T0
TAKTUYECKOTO M CTpaTernveckoro paspurus. Ha ce-
TOJHSIITHUIA JICHb TCOPHS U MPAKTHKA aHAM3a X035i-
CTBCHHOW JEATENHHOCTH TPEINPUATUS pa3paborana
MOIIHBI MEXaHWU3M aHAJIUTHYECKOTO 00ecreueHus
mporiecca  (PMHAHCOBOTO MOHHTOPHHTA, KOTOPBII
0a3mpyercsl Ha IOKa3aTeNsIX BHyTPCHHEH OTYETHOCTH
npeanpusaTus. [Ipu 3ToM OOJBITMHCTBO TOKa3aTeNei
ommparorcs Ha [lojoxeHne o MOpsIKe OCyIIeCcTBIIC-
HUS aHain3a (PUHAHCOBOTO COCTOSIHHUS NPEATIPHUATHH,
nojjexamux npuBatuzauud ot 26.01.2001r. Ne
49/121, Meronuyeckne peKOMEHJaUH M0 OpraHu3a-
MU KaOMHETHOTO ayauTa JUIs FOPUAMYCCKUX JHI[ OT
25.11.2002r. Ne 567, Tlonoxenue o nopsiake popmu-
POBaHUS M UCIOIB30BaHUS pe3epBa JJIs BO3MEIICHUS
BO3MOYKHBIX ITOTEPH 10 KPEIUTHBIM OMeparisiM OaH-
kxoB oT 06.07.2000r. Ne 279, MeToauky mpoBeaSHUS
yray06JaeHHOTO aHam3a (GUHAHCOBOTO — XO3SHCTBEH-
HOTO COCTOSIHHS HETIaTEKECTIOCOOHBIX MPeNpHUITHI
u opranm3anuii ot 27.06.1997r. Ne 81 u nap.

PaccmatpuBast rmaBHYIO b yIIpaBiIeHHs HUHAH-
COBBIMH PECypCcaMU U KaIUTajJOM, CIICAYET OTMETHUTh,
YTO OHA HEPa3pBIBHO CBsA3aHA C TJABHOH IEJIBIO
(hMHAHCOBOTO MEHEIDKMEHTA B IIEJIOM U Pean3yeTcs
¢ Hel B euHOM KoMmiuiekce. C pa3BuTHeM (hUHAHCO-
BOTO MCHE/DKMEHTA MCHSUIMCh M TOAXO0JIbI SKOHOMUC-
TOB K ero riaBHOW nenu. CoBpeMEHHAs KOHIICIIIUS
oTIpeJIeNIsIeT TJIABHOM IeNeBOi Mojenbio (puHAHCO-
BOTO MEHEHKMEHTa MaKCUMH3AIUIO0 PRIHOYHOW CTOM-
moctH nipennpustust (Wealth Maximizathion Theory).
B TeueHme mociemHero ACCATHICTHS 3Ta KOHIICTIIU
rony4wia npuoputetHoe pazsutue B CIIIA, Erpone

u SmoHWH, ee MOAAEPKUBAET NPEUMYIIECTBEHHAS
4acTh PYKOBOJUTENIEH KOMIIAHUM B CTpaHax ¢ pa3BU-
TOW PBIHOYHOW KOHOMHUKON. MoJiesh MaKCUMH3aun
PBIHOYHON CTOMMOCTH TPEANPUATUHS KaK TJaBHOU
[eNeBoi (YyHKIUU €€ Pa3BHUTHS IPEaIojaraet, 4To
BCE YyIpaBJICHUYECKHE PEIIeHUs B J000H cdepe nes-
TEJBHOCTHU MPEIIPUATHSI JOJDKHBI OBITh HANPABIICHEI,
B IEPBYIO OYepelb, HA MAKCUMAaJIbHO BO3MOXKHBIM
NPUPOCT pealbHOM PHIHOYHOW ee LeHbI, T.e. obecre-
YUBATh HEMPEPHIBHEIN POCT €€ CTOMMOCTH Ha PBHIHKE.

Monens, ompeneisomas TIaBHOW HENbI0 (yHK-
[MUOHUPOBAHUS U PA3BUTHS OpPraHU3aIMUd MAaKCUMH3a-
IO €€ PRIHOYHOW CTOMMOCTH, XapaKTepHU3yeTcs ciie-
IYIOUMMHA OCHOBHBIMH OCOOCHHOCTSMH, OTIIHYAl0-
IIMMH €€ OT JpYrux IeneBbiXx Mmojeneil. llenesas
MOJIeNTb, OPHUCHTHUPOBaHHAS HAa CTOWMOCTH, OIpere-
nsieT COOCTBEHHUKOB KaK TJIABHBIX CYOBEKTOB B CHC-
TeMe SKOHOMHYECKHUX MHTEPECOB, CBA3AHHBIX C Jies-
TENBHOCTBIO MpennpusaTus. VX BeayIias poib 3aKiTko-
YaeTcsl, C OJHOW CTOPOHBI, B TOM, YTO OHU MHBECTHU-
pOBaK B XO3SAUCTBEHHYIO CUCTEMY CBOW KAIWTal, TO
ecTh obecniedniii (PUHAHCOBYIO OCHOBY €€ CO3JaHuUs U
(hYHKIIMOHMPOBAHUS, a C JAPYroi — B TOM, YTO OHH
NPUHUMAIOT Ha ceOsS PHCK, CBS3aHHBIA C JesTelb-
HOCTBIO TIPEANIPHUATHS, €€ BIANCNBIBl SBISIOTCA
OCTAaTOYHBIMH MPETEHICHTaMH Ha €€ IOXO0J. JTOT
JOXOJ] OHH MOTYT MOJYYHThH JIHIIb ITOCIE TOTO, Kak
YIOBJIETBOPEHBI 3KOHOMUYECKHE TpPeOOBaHMI BCEX
IpYTUX CYOBEKTOB — HAaeMHBIX pabounx, MEHemIKe-
POB, KpemuTopoB, rocymapcTBa. B To Bpems kak
VIOBJICTBOPCHHE TPEOOBAHUI WHBIX YYaCTHUKOB
HOCUT OTHOCHUTEIIFHO TapaHTHPOBAHHBIA XapakTep
(3apmuiata  HAaGMHOTO TMEpCOHANa, IPOLCHTH 3a
KpPEIUT, HAJOTOBbIE OTYUCICHUS W IUIATEXKU B
O10/DKET M BHEOIOJDKETHBIE (DOHIBI), SKOHOMUYECKHE
TpeOoBaHUsI COOCTBEHHHMKOB KaluTalla MPEATPUSATHUS
B CIJIy OCTaTOYHOTO MPHHINNA UX (HOPMHUPOBAHUS
MOTYT OCTaThCSI HEYAOBJIECTBOPEHHBIMH (TIPH YOBITOU-
HOW paboTe) UM YIAOBIECTBOPEHHBIMH HE TIOJHOCTHIO
(mpu HU3KOpeHTaOeNbHOU nesATeNbHOCTH). [loaToMy
BJAJENbIBI KaK KOHEYHBIC NPETEHACHTHl Ha TOXOI B
HanOOJBIICH CTENIEHU B CPAaBHEHUH C JIPYTHMH
YYACTHHKAMHU 3aWHTEPECOBAHBI B I(PPCKTHBHOM
YIPaBJICHUU MPEINPUATHEM, U 3TOT CTHMYJ 3aKITIO-
YaeTCs B YBEIUYCHUHM HMX OJArOCOCTOSHHS, OTpaXka-
€MOM POCTOM €€ PHIHOYHOM CTOMMOCTH. Takoil cTu-
MYJI TIO3BOJISIET B HAMOOJBINEH CTENICHH YPaBHOBEIIIH-
BaTh ITOKA3aTelN IOXOAHOCTH M PHCKa B IIpolecce
YIpaBICHUS TPEAIPUITHEM.

Tloka3arens pHIHOYHON CTOMMOCTH TPEAIPHUSITHUS
oOnamaer CymieCTBEHHBIM MOTEHIMAIOM pOCTa B
CpPaBHEHHH C JPYTMMH LEJNEBBIMH ITOKa3aTeNsIMHU.
Kpome pocra 1OXOHOB M CHIDKCHHUS M3JIEPKEK BO3-
pacTaHue PHIHOYHOW CTOMMOCTH (PHHAHCOBOTO KallH-
Taja MOXKET 00ECIeYnBaThCS POCTOM MMHUIDKA, Opra-
HU3AIMOHHON CTPYKTYpO# yIpaBICHHUS W OpraHu-
3alMOHHON KYJIBTYpPOU, PECTPYKTYpU3aLUCH TOJIrOB,
CUHXPOHM3AIMEH JICHE)KHBIX [MOTOKOB pa3IMYHBIX
BHJIOB, WCIIOJIb30BAaHHEM CHHEpreTuieckoro sddexra
n 1.1. Kpome Toro, ecim pasMmepbl TNPHOBUIH H
SKOHOMHH W3IIEPKEK HMMEIOT CBOHM TIPENeNbl, TO
pa3Mepbl BO3pAaCTaHUS PHIHOYHONH CTOMMOCTH IIpE.-
NPUATHS TaKUX TPENEeIOB IMPAKTHICCKH HE HMEIOT
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(HOBas ympaBJeHYECKas T€HEPHUPYET IOMOIHUTEIb-
HBII pOCT PHIHOYHON CTOMMOCTH TIPEIITPHSITHS ).

Tloka3arens pbIHOYHON CTOMMOCTH TPEAIPHUSITHUS
peanmsyeT HauboJee MONHYI0 HH(OPMAIHIO O QYyHK-
OUOHUPOBAaHUM TPEANIPHUITHS B CPaBHEHUH C JIPY-
TMMHU OLICHOYHBIMHU NoOKazareissMu. Hu onuH apyrou
MMOKa3aTellb OLECHKU PE3YyJIbTaTOB HE WHTEIPUPYET B
ce0Oe cTolib TONHYI0 HH(GOPMAIIHIO, KaK €€ PHIHOYHAS
cronMocts. OH Oasupyercs HE TOJIBKO Ha HHQOp-
Mal[ii O MHOTOYHMCIICHHBIX BHJIIAX JOXOJOB U PacXo-
JIOB TPENnpUATU, (POPMHUPYIOMIHUX CYyMMY ¢ TpH-
OBUTH WJIH M3MICPXKCK, HO U Ha MH()OPMAIINH, XapaKTe-
pHU3yIOIIe Bce BHUIBI €€ IEHEKHBIX IIOTOKOB, COCTAB
OCHOBHBIX BHJOB €€ PHCKOB, BO3MOXKHBIC DPE3EPBHI
6omnee 3pPEeKTUBHOTO UCIIOIH30BAHUS €€ PECYPCHOTO
MoTeHIaNa, YPPEKTHBHOCTE 00Mmero u (yHKIHO-
HAIBHOTO YymIpaBicHHsA. HemanoBaxHyl0 ponb B
(hopMHpoOBaHWH ATOTO TOKA3aTeNsl UrpaeT WHPOopMa-
Usl 00 MHBECTUIIMOHHON MPHUBIICKATEILHOCTH Chephl
SKOHOMHUYCCKOW  JIEATEIBHOCTH, HHBECTUIIMOHHOM
MPHUBIICKATEILHOCTH PErMOHA CTPAHBI, B KOTOPOM OHA
pa3MelieHa; KOHbIOHKTYpPE TOBapHOTO W (DUHAHCOBO-
TO PBIHKOB; OTACIbHBIX HAMPABICHUSIX 3KOHOMHUYEC-
KOH TTOJINTHKH TOCYIapCTBa.

MOHUTOPUHT  PHIHOYHOM CTOMMOCTH  CIIYXKHUT
OJIHAM U3 HanbOoJee 3P PEKTUBHBIX CPEICTB KOHTPOIISI
WHBECTOPOB 3a JEHCTBUSAMHU MEHEIKepoB. Teopus
areHTCKUX OTHOIICHUH, COCTABIAIOMIAs OJHY U3
KOHIIETITyaJIbHBIX OCHOB COBPEMEHHOW ITapaiuT MBI
(hMHAHCOBOTO MCHEKMEHTA, KOHCTATHUPYET, YTO
MEXIy BIQJICIbIIAMU M MCHEKCPAMH TMPEIIPUATHUS
CYIIECTBYET OIPEICIICHHBI KOH(QIMKT WHTEPECOB.
Ecnmu  Brnamenbmbl  CTpEMATCS K POCTY  CBOETO
OJIaroCOCTOSHYSI, MPUHUMAsI Ha ce0sl OCHOBHYIO 4acTh
PHUCKOB ICATCIBHOCTH TPEANIPHUATHS, TO MCHEKEPHI
OonpIie 3aWHTEPECOBAaHBI B  CTAOWIM3AIUH WM
BO3PACTAaHWH CBOETO MAaTEPHUANBLHOTO IIOJIOKEHUS,
yeM B TPUHATHH  PHCKOBAaHHBIX  pEIICHUH,
obecrieunBarOIuX OIArOCOCTOSHIE COOCTBEHHUKOB.

CHucoK JUTepaTypsbl:

B cBs3u ¢ 3THUM BianenbIBl TOIDKHBI HECTH OTperie-
JICHHBIE MOHHTOPWHTOBBIE 3aTpaThl, obecrednBalo-
[Me KOHTPOJIb JIEATeIbHOCTH MEHEKepoB. BaxkHeii-
muM  00O0OMIAfOIKUM TToKazareneM 3(PQPEKTHBHOCTH
TAKOTO MOHHWTOPHHTA SIBISIETCS] TUHAMHUKA PHIHOYHOM
CTOMMOCTH TPEIIPUSATHSL.

Hcnonp3oBaHust TOKa3aTelss PHIHOYHON CTOMMO-
CTH TPEANPHUITUS B YKPAUHCKOW MPAKTUKE MEHEIK-
MeHTa (UHAHCOBO-XO3SHCTBEHHBIX MPOIECCOB CBsI-
3aHO C OINpPEICIICHHBIMU MPOOJICMaMHU, 2 UMCHHO:

— yKa3aHHbIE OIICHKM OCHOBAaHBI Ha pe3yJbTaTax
aHaliM3a BCPOSTHOCTHBIX XapaKTCPUCTHK OyIy-
mero (UHAHCOBOTO TOJOXEHUS TPEANPHATHS
(peHTabeTbHOCTH, JIMKBUAHOCTH M T.I1.), a TaKXKe
pHCKa, CBA3aHHOTO C BO3MOXHOCTBIO OaHKpPOT-
CTBa;

[IEHHbIe OyMaru NpeanpuaTus, KOTOpble He Tpo-
NUTH JUCTHHT HA OPTaHU30BAHHBIX (POHIOBBIX
IUIOIA/IKaX, HE MOTYT OBITh C OCTATOYHOW CTe-
TICHBIO TOCTOBEPHOCTHIO OIICHEHBI PHIHKOM;
ACHMMETPUYHOCTh HH(pOpMaIMu Ha (OHIOBOM
pBIHKE YKpauHBI yCYTYOIsIeTCS AUCKPUMHUHAICH
MEJIKHX HHBECTOPOB M OTPAHUYCHUS MX JOCTyIa K
TaHHBIM, HEOOXOAWMBIM JJISi TPUHSATHS OITH-
MaJIBHBIX pPEIICHHH, MOTOMY IIeHa COOCTBEHHOTO
W 3aEMHOTO KalWTala pPHIHKOM BEIPABHHBAETCS
MO0 ¢ CYIIECTBEHHBIM JIaroM, JHOO C MOTEePSIMH
JUTS 9aCTHBIX HHBECTOPOB;

KakK MPOJOJDKEHHUE MpPEBIAyIed mpoOiIeMbl ciry-
JKUT YacThle MCKYCCTBCHHBIC 3aHIDKCHHS WU 3a-
BBIIICHHS [[CH HA aKIMU TPEATPHUITUS CO CTOPOHBI
KPYITHBIX WHBECTOPOB JUIS PEajHM3aldd HX JU4-
HBIX HHTEPECOB B YIIEPO MEISIM U 3a/1a4aM JAPYTHX
YYaCTHHKOB PBIHKA.

Pemrenne ykaszaHHBIX TpoOieM TpeOyeT paspa-
0OTKHM KOHIENIUN (PUHAHCOBOTO MOHHUTOpPHWHTA, Ha-
MPaBJICHHOW Ha COBEPIICHCTBOBAHHE HWHCTPYMEHTA-
pust GUHAHCOBOTO YIIPaBIICHUS TPEIIPUITHEM.
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