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Purpose. The purpose of the article is the grounding and choice of generalizing index which describes the
corporate management quality and effectiveness, as well as the development of the analytical model of index de-
composition in accordance with stages of capital transformation.

Methodology. The results were obtained by applying the method of scientific generalization to formulate of
scientific problems and general conclusions; statistical method to calculate dynamic indexes of basic indicators of
mining enterprises’ activities; method of simulation to develop an indicator of corporate management quality and
effectiveness; analysis and synthesis were used to construct the analytical decomposition of generalizing index and
determine the influence factors.

Findings. Index of quality and efficiency of corporate management was grounded and selected. An analytical
model of decomposition of this index considering certain basic economic factors of company operations and de-
pendencies of their dynamics was developed.

The proposed expanded (compared with the “golden rule of economics”) model of the dynamics of basic in-
dicators of activity of the company describes stages of transformation processes taking place at the company — the
conversion of an enterprise’s investment (physical) capital into the market capital.

The dynamics of the market value of PJSC “Pivnichnyi GZK”, and the basic economic indicators of its ac-
tivities during the period from 2007 to 2015 was analyzed. It was determined that only in 2010 the dynamics of
indicators corresponded to the model offered for companies with corporate management.

Indicators of the analytical decomposition index of the corporate management quality and efficiency of the
PJSC “Pivnichnyi GZK” were analyzed, the dynamics tendencies and influence on the ratio of the market value
of the enterprise and the value of assets were determined.

Originality. For the first time, an analytical decomposition model of the quality and the effectiveness of cor-
porate management indicator was proposed, management was calculated as the ratio of the market value of the
enterprise to the value of its assets and can be represented as the product of four factors, which consistently de-
scribe stages of capital transformation: asset turnover, the share of value added in the income, part of the profit in
the value added, ratio of the market value to the enterprise profit.
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The “golden rule of economics” has been further developed by additional indicators: the market value of the
company which characterizes the enterprise management efficiency, and added value, which is created at the en-
terprise and is distributed among all the participants of corporate management.

Practical value. The presented methodical developments allow the management of joint stock companies to
apply the mechanism of managing change of the value of enterprise capital based on the generalizing index which
displays the ratio of the enterprise’s market value and the value of its assets and can be decomposed on separate
financing ratios, forming information and analytical support of the management process to determine the trends
of effectiveness development, searching for opportunities for growth and influence factors.

Keywords: corporate management, analytical model, the market value, value added

Introduction. The peculiarity of the joint-stock
company performance is the isolation of capital own-
ers from the possibility of direct participation in the
daily management of the enterprise economic activity.
It requires the special control over the process of at-
tracting resources, their transformation into the final
product, sales and distribution of created value added
among all participants of corporate management.

Corporate management requires the development
of appropriate evaluation criteria which would allow
not only determining the results and financial state of
the company, but also performing the strategic analy-
sis of related economic factors of the enterprise by us-
ing the model of analytical decomposition of index
which describes the quality and efficiency of enterprise
management.

Analysis of recent research and publications.
Theoretical and methodological principles of corpo-
rate management are constantly in sight of both do-
mestic and foreign scientists. The necessity of protect-
ing the interests of capital owners and coordination of
the rights of all stakeholders resulted in the research on
finding relevant economic indicators of the quality
and effectiveness of corporate management which re-
flect achieving the main financial purpose of Joint
Stock Company’s activity — the increase of sharehold-
ers’ capital. Thus, the most well-known foreign ex-
perts in analyzing the effectiveness of corporate man-
agement are Richard A.Brealey, Eugene Brigham,
James C. Van Horne, Randolph Westerfield, Bradford
D.Jordan, Steven D. Levitt, William Stanley Jevons,
Stewart C. Myers, and Stephen Ross. Considering the
current state of corporate management in Ukraine, the
implementation of developments of foreign authors
without any changes and additional research is prob-
lematic, as they relate to established corporate and fi-
nancial relations when the effectiveness of the corpo-
rate management is measured by traditional market
indicators such as earnings per share (EPS), Market-
to-Book Ratio (MV / BV), share rendit (R), total sha-
reholder return ratio (TSR) and others.

A classic representative of the integrated model of
measuring and evaluation activity of the companies is
the multiplicative DuPont model of financial decom-
position that analyzes the rate of return on equity,
ROE.

In recent years, other conceptions of valuation and
the effectiveness of the company have appeared,
among which the most popular are balanced score-
card — BSC and economic value added — EVA. Most
analysts do not doubt about necessity of using certain
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financial indicators, but proposals for the use of a
non-financial factors and dynamic indicators are also
quite topical. Developers of the Balanced Scorecard
Robert Caplan and D. Norton proposed the system of
indicators, which alongside with traditional financial
indicators, uses a number of new ones which take into
account four important aspects of the company: fi-
nance, customers, internal business processes, train-
ing and development of personnel. Many experts in
economics tend to believe that one of the most correct
indicators of dynamics of the company’s development
is the ratio of the rate of changes of some of its charac-
teristics. In particular, one of the leading analysis and
financial management researchers V. Kovalev argues
that the effectiveness of the company and its develop-
ment are characterized by the ratio of pace of changes
of the capital, sales and profits. V. Kovalev stresses the
fundamental importance of the proposed ratio and
called it “the golden rule of economics”. The truth of
this rule is recognized by many Russian experts:
P. Alekseev, V. Bykadorov, A. Grishchenko, A. Tarush-
kin, L. Romanov, S.Chornohorskyi et al., as well as
Ukrainian scientists: A.Bandurka, P.Buriak, N.Ry-
mar, V. Mets, N. Prytuliak, N. Nevmerzhytska. At the
same time, S.Chornohorskyi, A. Tarushkin, V. Byka-
dorov. and P. Alekseev propose consider the dynamics
of sales proceeds instead the dynamics of sales index,
while Professor V. Belolypetskyi claims that each of the
three parameters of the general model of the “golden
rule of economics” reflects the value of the company.
A.Chernova offers her own interpretation of the
“golden rule of economics”, and adapts it for joint
stock companies by adding the following indicators to
the dynamic range: the growth rate of the market value
of stocks and the growth rate of the staff number [1],
which, in her opinion, will allow analyzing the pro-
ductivity.

Issues of corporate management have been consid-
ered in the works of national experts, such as: D. Baiu-
ra, L. Ptashchenko, N. Rekova, A. Manoilenko, N. Su-
prun and others. Works of these researchers have been
devoted mainly to the research and improvement of
corporate management, namely, features of crisis
management, the balance of economic interests of
participants, institutional and evolutionary analysis.
At the same time, researchers have not proposed spe-
cific indicators that, unlike the existing traditional
economic factors, would allow evaluating the effec-
tiveness and efficiency of corporate management.

Particular attention to the value indicators of the
enterprise management efficiency is given in the works

ISSN 2071-2227, HaykoBun BicHuk HI'Y, 2016, N2 6



EKOHOMIKA TA YNPABJIIHHA

of O.Vakulchyk, T.Momot, T.Hovorushko, N.KIi-
mash, Y.Kamarytskyi, A.Kovalenko and others.
However, most researchers propose to use the market
value of the company [2—6] that is not always possible
in terms of underdeveloped stock market in Ukraine
[7]; there are proposals to use the indicator of value
added as a criterion of effectiveness of corporate man-
agement and to integrate it into the system of balanced
scorecard of the company; the scientists have also de-
veloped the rate of dividend potential of the joint stock
company, which evaluates the effectiveness of corpo-
rate management [8].

Undoubtedly, the proposed specific factors provide
additional information that can be useful in decision-
making in the system of corporate management, but
the issue of searching indicators that reflect the pro-
cesses of transformation of capital value and, at the
same time, can be integrated into the synthesis factor
which is to reflect the quality and effectiveness of cor-
porate management and create the information and
analytical support of the management process, still re-
mains relevant.

Presentation of the main research. The effec-
tiveness of business management is determined by in-
creasing business value rather than by its liquidity or
profitability, profit margins; thus, this is the value of
the share capital which should be the subject of strate-
gic management. The growth of the value is an impor-
tant integrated feature of the joint stock company’s
effective activity which reflects the quality of corporate
management. So it is traditionally considered that the
summary criterion for the quality of enterprise man-
agement is its value and the positive dynamics of effi-
ciency is determined by increasing business value,
while well-known analytical indicators such as in-
come, liquidity or profitability, describe only the indi-
vidual properties of the company. In this regard, enter-
prise value becomes the object of strategic manage-
ment, and, therefore, the subject of analysis, planning
and control. The volume and proportions of distribu-
tion of created value added that is distributed among
all stakeholders in the form of net income and fee on
borrowed capital, wages and taxes is of particular im-
portance for the successful operation of the company
and making informed management decisions. If man-
agement focuses on increasing value added, enterpris-
es create more value for all stakeholders owners of
capital, customers, employees as well as for the gov-
ernment and the society in general (through taxes paid
and distributed). Thus, the owners of capital, worrying
about maximizing their profits at the same time help to
increase the welfare of other subjects of economic re-
lations.

It should be mentioned that evaluation criteria only
fix the level of effectiveness or efficiency of the busi-
ness over a particular period of time. Dynamic factors
that describe development trends of the company are
more informative and convenient in terms of manage-
ment

The so-called “golden rule of economy” is based
precisely on the comparison of dynamic characteris-
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tics — indexes (/) of indicators such as profit (P), in-
come (/NC) and the assets (4) and points out the ne-
cessity to observe the following relation that provides
effective and promising development of the business

Ip> Iinve> 1y (D

As noted above, particular role for achieving the
goals of joint stock company is played by the volume of
value-added (VA) that is distributed among all partici-
pants of corporate management. On the other hand,
the market value of business (MV) is traditionally
considered to be the summary criterion of business
management effectiveness and positive trend of effi-
ciency is determined by the increase in business value.

Thus, the further development of the “golden rule
economy” can be presented as the following model

Lyy> Ip> Tyy> Iiye> 1y (2)

Let us analyze the correspondence of basic eco-
nomic indicators of the company to the proposed
model. Fig. 1 shows the chain indexes of the key finan-
cial indicators of Northern Iron Ore Enrichment
Works (or Pivnichnyi GZK,) for 9 years.

Thus, in 2009, 2011—-2012 and 2015, almost all in-
dicators decrease, except insignificant assets increas-
ing in 2012. In 2010, certain economic growth occurs,
indexes of all indicators are greater than one and the
market value growth is the fastest, while asset growth
was the slowest. It means that the investment attrac-
tiveness of the company significantly increased in this
period that marked on market quotations of its shares
immediately in subsequent periods.

The actual model of business development was
close to the desired type I,,,> Ip> 110> I;nc> 14 Oonly
in 2010 that, of course, was a positive factor. In 2012
and 2014 within the analyzed period, assets increased,
but this did not lead to the expected increasing of their
return — the income and the net profit reduced (in
2012 by 39 and 38 %, respectively and in 2014 by 6 and
65 %). This indicates decrease in efficiency of assets —
the asset turnover and the asset profitability decreased.
Such a model of the main economic indicators de-
scribes the inefficient management of the process of
the capital transformation at the company.

In terms of market relations, the center of the eco-
nomic activity is the enterprise that is created on the
basis of capital investment, and together with other
enterprises multiplies the total capital of the economic
complex. At the enterprise level, the main task of the
economy is solved, that is the consumer satisfaction,
namely, products needed by the society are created,
works are done, necessary services are provided. At the
same time, these processes are accompanied by the
transformation of the investment capital into its mon-
etary, productive and commodity form that leads to
permanent changes in the capital structure, its quality
characteristics and volume.

Basically, the developed model of the main indica-
tors of the company (2), that was presented, describes
step by step the sequence of transformation processes
happening to the capital of the company (Fig. 2).
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Fig. 1. Dynamic parameters (indexes) of key indicators of PJSC “ Pivnichnyi GZK” effectiveness
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Fig. 2. The process of the transformation of the investment capital of the company in the market capital,
taking into account the dynamics of the main economic indicators

Step 1: (A —> MV) — the objective function that is
actually carried out through the consistent implemen-
tation of stages 2—5. The transformation process of
investment capital (of assets) in the market value of the
company is a key economic function of the company.

Step 2: (A — INC) — there occurs “the return” of
assets during the creation of products and the transfer
of the share of their value to the cost of outcomes that
form the income.

Step 3: (INC — VA) — the value added is formed
due to effective use of the value of the materialized
past labor — material costs and the depreciation.

Step 4: (VA — P) the profit is formed by reducing
the expenditure share in the value added — namely,
wages, interest on loans and etc.

Step 5: (P —> MV) — the capitalization of profits
in the market value of the company occurs. In this
case, the market value is also influenced by market
factors that contribute to accelerating the growth rate
of the market value compared to the growth rate of
profit.

The proposed developed model for the relation of
financial indexes of joint stock company presupposes
the following:
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- firstly, higher rates of growth of the total value of
the company compared with the increase in the profit
achieved by the formation of the intellectual capital
(goodwill);

- secondly, there are certain requirements regard-
ing changes in the value structure of sales, namely, the
share of the created value added in the volume of in-
come must increase and the share of the profit in the
value added should increase as well;

- thirdly, increasing intensity of using assets due to
their turnover which can be achieved both by improv-
ing qualitative composition of the assets, optimizing
their volume and structure, and by using quantitative
or price factors of production revenue and sales.

Thus, the specified structure of the key economic
factors of the company with corporate management
and grounded laws of dynamics give an opportunity to
present the model as the decomposition of the quality
and the effectiveness of corporate management indi-
cator.

As for the selection of such a generalizing index,
the analysis of profitability indicators of market shares
showed that foreign corporate management tradition-
ally refers to the following indexes:
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- earnings per share (£PS'), which are calculated as
the ratio of net income to the weighted average num-
ber of shares and display the potential profitability of a
share;

- the ratio of the market value of shares (P/E),
which is defined as the ratio of the market share price
(P — price) to the value of annual income per share
(E — earning per share) and describes the payback pe-
riod of the capital;

- share rendit (R), which reflects the possibility of
dividend payments to shareholders, is calculated as the
ratio of the annual amount of dividends paid per share
(D) to its market value (R);

- market-to-Book Ratio (MV/BV'), which is deter-
mined as a ratio of the market (Market price per share)
and the accounting price of shares (Book value per
share), the indicator allows estimating the quality of
shares on the stock market — it shows how much the
company is protected from shares buying up and what
is the degree of the shareholder’s wealth.

In our opinion, this is the Market-to-Book Ratio
built on comparing the market value of the company
and the book value of the investment capital, which is
the best to reflect the level of achieving the goal of cor-
porate management — the welfare of shareholders.

In its turn, the effectiveness of Phase 1 in Fig. 2,
that describes the target process of transformation of
physical (investment) capital (assets) in the market
value of the company, which is the basic economic
function of the enterprise, is characterized by a ratio of
similar indicators — the market value of the company
and its assets value(MV/A).

Thus, the decomposition model of the indicator of
the quality and the effectiveness of corporate manage-
ment considering the key economic factors of the
company with corporate management and grounded
laws of dynamics can be presented as follows

MV/A=INC/A* VA/INC * P/VA* MV/P,

where INC/A is assets turnover ratio; VA/INC is the
share of value added in revenues from sales of prod-
ucts; P/VA is the share of profit in the value added;
MYV P is the payback period for shares.

Table shows the decomposition results of the indi-
cator of the management quality and effectiveness of
PJSC “Pivnichnyi GZK”. In the analyzed period, the
target indicator got its maximum in 2007, 2008 and
2011 that was caused by substantial increase in the
market value compared to the value of assets. The
highest excess of the market value of the company over
its assets was observed in 2007 (2.45), but the decrease
in asset turnover (from 1.45 to 0.56), the share of prof-
it in the value added (from 0.44 to 0.26) in 2009 led to
a sharp decrease in the market value and its relation
with assets of the company (from 2.45 to 0.28). MV/A
Index in 2010 was almost 1.00, this means the equality
of accounting and the market value of assets; however,
the positive dynamics of all indicators in the developed
model of “the golden rule of economy” and the ap-
proaching of the actual model of business develop-
ment in 2010 to a desired form ((2); Fig. 1) yielded the
following results — in 2011, the market value exceeded
value of assets by 1.28 times (Table). The gradual de-
crease in MV/A parameter since 2012 occurred due to
reducing of all coefficients of the model of analytical
decomposition, asset turnover ratio decreased from
1.24 to 0.55; the share of profit in the value added —
from 0.45 to 0.10 in 2014, and in 2015 — because of a
loss-making activity — even to negative value; while
the share of the value added in the income was quite
stable for almost all years of the analyzed period and
ranged from 0.53—0.64, but last year’s sharp decline in
income led to losses and to reduction down to 0.31.
Regarding the MV/P, even with its significant growth
to 17.74 in 2014, there was a decrease in the generaliz-
ing parameter of quality and effectiveness of corporate
management — from 0.60 to 0.52. Although formally
the RV/A indicator is positive, unprofitable activities
can significantly affect the further dynamic of the
market value of the company and all factors of analyti-
cal decomposition.

Conclusions.

1. The effective management of corporations re-
quires not only the appropriate level of managers’
skills, but also the application of specific analytical
methods and evaluation criteria. The market value of

Table
Decomposition factors of the quality and management effectiveness indicator for PJSC “Pivnichnyi GZK”
Year INC/A VA/INC P/VA MV/P MV/A
2007 1.45 0.53 0.44 7.25 2.45
2008 0.99 0.64 0.45 5.40 1.54
2009 0.56 0.54 0.26 3.49 0.28
2010 0.86 0.59 0.34 5.77 0.99
2011 1.24 0.60 0.43 3.95 1.28
2012 0.68 0.58 0.45 5.29 0.96
2013 0.79 0.63 0.39 4.40 0.86
2014 0.51 0.64 0.10 17.74 0.60
2015 0.55 0.31 -0.24 -12.67 0.52
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an enterprise has traditionally been considered as syn-
thesis criterion of management effectiveness, whereas
the volume of created value added that is distributed
among all participants of corporate management in
the form of salaries, interest on loans, dividends, taxes,
etc., is of particular importance for achieving the goals
of the company as well.

Evaluation criteria that were selected only fix a lev-
el of effectiveness or efficiency of the business over a
time period, and dynamic factors that characterize the
development trends of the company are more infor-
mative and convenient in terms of the management.
The proposed further development of the “the golden
rule of economy” for conditions of corporate manage-
ment uses not three but five indicators and includes: a
higher rate of growth of the market value compared
with the increase in income; excess of profit growth
rate over the growth of the value added; excess of the
growth of value added over the growth of income; a
more rapid income growth compared to the growth of
assets.

The model of the dynamics of basic indicators of
the joint stock company describes the sequence of
stages of transformation processes that happen to the
capital at the company — the transformation of invest-
ment capital of the company into the market capital,
taking into account the dynamics of basic economic
indicators.

As a summary measure that describes the quality
and effectiveness of corporate governance, it is appro-
priate to use the factor, which is calculated as the ratio
of the market value of the company to the value of its
assets and can be represented as an analytical decom-
position of four factors: assets turnover ratio, the share
of the value added in the income, the share of the prof-
it in value added, the ratio of market value to company
profits. The value of factors that were proposed should
be formed in the process of the strategic corporate
management and should be based on planning values
under the proposed model.
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CTBa.

Metoauka. Pe3dyiabratu oTpuMaHi 3a paxyHOK
3aCTOCYBAaHHSI METOMIB: HAYKOBOTO y3arajJbHEHHS —
1711 (DOpPMYJTIOBaHHSI HAYKOBMX 3aBIAHb i 3arajlbHUX
BUCHOBKIB; CTATUCTUYHUN — IIPU PO3paXyHKy IMHA-
MIYHUMX iHIEKCiB OCHOBHUMX IMOKAa3HUKIB MisIZTbHOCTI
ripHU40-30aradyyBajbHOro KOMOIHATY; MOJETIOBAaH-
Hsl — TIpY po3poOI1li TTOKa3HUKa SIKOCTi i pe3yabTa-
TUBHOCTI KOPIOPaTUBHOIO YMOpPaBJiHHS, aHami3y ©
CUHTe3Y — MpU MoOYA0Bi aHAJTITUYHOTO PO3KJIaJaHHS
y3arajibHIOI0UOro MOKa3HUKa Ta BU3HAUYEHHI (haKTo-
PiB BIUIMBY Ha HbOTO.

Pesynsratii. OOrpyHTOBaHO Ta OOpaHO MOKa3-
HUK SIKOCTi 1 e(DeKTUBHOCTiI KOPIMOPATUBHOIO yIIpaB-
JIIHHSI, po3p0o0JeHa aHAIITUYHA MOJEJIb IOro IEKOM-
MO3UIIil 3 ypaxXyBaHHSIM BU3HAYCHUX OCHOBHHUX €KO-
HOMIYHUX YMHHUKIB JisSZIbHOCTI aKILIIOHEPHOTO TOBa-
puCTBa Ta 3aJeKHOCTEN IX TMHAMIKU.

3anporoHoBaHa po3imupeHa (y MOpiBHSHHI i3
,,30JIOTUM MPABUJIOM €KOHOMIKM ) MOAEIb IMHAMIKI
OCHOBHMX IMOKa3HMKIB disTbHOCTI aKI[iOHEPHOTO TO-
BapuCcTBa, sIKa TIOETAallHO OITMCYE MOCJiIOBHICTb
TpaHchoOpMaLifHUX MPOLIECiB, 110 BiIOyBalOTbCS 3
KalliTaJIOM Ha MiAMPUEMCTBI — ITepPETBOPEHHS iHBeC-
TUliiiHOTO ((hi3MYHOro) KamiTaay MiANPUEMCTBA B
PUHKOBUI KariTal.

IIpoananizoBaHa nuMHaMiKa PUHKOBOI BapTOCTi
AT ,IliBaivanii 3K i 0oCHOBHUX €KOHOMIYHMX
MOKAa3HMKIB ¥ioro nisuibHOcTi 3a mepion 3 2007 mo
2015 pp. Buznaueno, 1mo Tinbku y 2010 poui nuHami-
Ka MOKa3HMKIB BiAMNoBigaga Moaesi, 10 MPOMOHY-
€ThbCS JUISI MiANIPUEMCTB 3 KOPMOPATUBHUM YIIpaB-
JIIHHSIM.

ITpoaHanizoBaHi YNHHUKU JTEKOMITO3UIIiil MOKa3-
HMKaA $KOCTi Ta e(GEeKTUBHOCTI KOpPHOpaTUBHOIO
ynpasiaiHHa TIAT IliBHiunuii I'3K“, Bu3HayeHi
PMHKOBOI BapTOCTi IIiANIPUEMCTBA I BapTOCTiI MOro
aKTHUBIB.

HaykoBa HOBHM3HA. VYrieplie 3alpolioHOBaHa
aHaJIITUYHA MOJIEJIb TEKOMMO3U1Ii1 MOKa3HUKA SIKOCTi
Ta e(peKTUBHOCTI KOPIOPATUBHOIO YIPaBJIiHHS, IO
PO3PaxoOBYETHCS SIK BiZHOILIEHHSI PUHKOBOI BapTOCTi
MiAMPUEMCTBA A0 BAPTOCTi MOro aKTUBIB i MOXe OyTU
NpeacTaBJeHU SIK TOOYTOK YOTUPHOX KOedilliEHTIB,
sIKi TTOC/TiIOBHO BigoOpakaroTh eTanu TpaHcdopma-
wii Kamitany MHignpUeEMCTBA: OOOPOTHOCTI aKTUBIB,
MUTOMOI Barv J0AdaHOi BapTOCTi B JOXOMdi, YaCTKU
NpUOYTKY B JOAaHiil BApTOCTi, BiIHOILLIEHHSI pUHKO-
BOI BapTOCTi 10 MpUOYTKY MigIIPUEMCTBA.

IMomanpimii po3BUTOK OTPUMAJIO ,,30JI0TE IIPaBU-
JIO eKOHOMIKHU“ 32 paXyHOK BKJIIOUYCHHSI IO HEPiBHO-
CTi iHAEKCIB 10AAaTKOBMX IMMOKA3HUKIB: pPUHKOBOI Bap-
TOCTi MiANIPMEMCTBA, IO y3arajbHIOIYUM YUHOM
XapaKTepu3y€e pe3yJbTaTUBHICTh YIIPaBIiHHS TTi-
NPUEMCTBOM, Ta JOAAHOI BAPTOCTI, sIKa CTBOPIOETHCS
Ha MiAMPUEMCTBI Ta pO3TMOAISIETHCS MixXK ycimMa ydac-
HMKaAMM KOPIIOPATUBHOTIO yIIpaBJIiHHS.

IIpakTuyHa 3HAYUMICTh. 3iliICHEHI METOANYHI
PO3pOOKM AO3BOJISITh MEHEIKMEHTY aKIL[iOHEpHUX
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TOBApHCTB 3aCTOCYBAaTH MEXaHi3M yIIpaBJIiHHS IIPO-
LIECOM MEPETBOPEHHS BapTOCTi KamiTany MiAnpueM-
CTBa Ha OCHOBI y3araJbHIOIOYOTO ITOKa3HMKA, 1110 Bi-
noOpaxka€e CHiBBiZHOIIEHHSI pUHKOBOI BApPTOCTI Mif-
MPUEMCTBA 1 BAPTOCTi MOTO aKTUBIB Ta pO3KJIada€Th-
csl Ha oKpeMi (piHaHCOBI KoedillieHTH, SIKi POPMYIOTH
iH(popMalliliHO-aHaTITUYHe 3a0e3IeuyeHHsT YIpaB-
JIIHCBKOTO TIpoliecy I BU3HAYECHHS TeHICHIII po3-
Ta (paKTOPiB BILIUBY.

KmiouoBi caoBa: xopnopamuene ynpaeninws,
aHanrimuuHa modenb, puUHKOea eapmicms, dodaHa
eapmicmb

Ileab. O60ocHOBaHME W BHIOOP 0O0OOIIAIOIIETO
IMoKa3aTesst, KOTOPBI XapaKTepru3yeT KauyeCTBO U pe-
3YJILTAaTUBHOCTb KOPIIOPATUBHOIO VIIpaBICHUS, U
pa3paboTKa aHATUTUIECKON MOMIESIN €r0 TeKOMITO3M -
IIMM B COOTBETCTBUU C 3TarlaMu TpaHC(hOopMalluu Ka-
nuTajga MpeanpusiTUsI.

Metoauka. Pe3ynbraThl moJydeHbl 3a CYET MPU-
MEHEHMsI METOIOB: HayyHOro o0O0OIIeHus — IS
GopMyITMpoOBaHUST HAayYHBIX 3adad W OOIIMX BBIBO-
JIOB; CTATUCTUYECKHIA — TP pacueTe TMHAMUIECKIX
WHIEKCOB OCHOBHBIX ITOKa3aTeleil OesTeIbHOCTU
TOPHO-000TaTUTETEIPHOTO KOMOWHATAa; MOIEIUPO-
BaHUS — IIPU pa3pabOTKe IMOKa3aTesIs KauecTBa U pe-
3YJITAaTUBHOCTU KOPIIOPATUBHOTO YIIPABJICHUS; aHa-
JIn3a ¥ CUHTE3a — MPU IIOCTPOCHUU aHATTUTUIECKOTO
pa3yIoxkeHUsT 0000IIAIOIIEeTO MOKAa3aTessl U Ompene-
JIeHU! (haKTOPOB BJIMSTHUS HA HETO.

Pe3yasraTel. O0O0OCHOBaH U BbIOpaH ITOKa3aTesb
KauecTBa U 3 PEeKTUBHOCTU KOPITOPATUBHOIO YIIpaB-
JIeHUs1, pa3paboTaHa aHaJIWTUYEeCKasi MOIEb €ro Je-
KOMIIO3UILIMA C YYETOM OIpPENeIEHHBIX OCHOBHBIX
SKOHOMMYECKNX (PAKTOPOB MOESITEIBHOCTU aKIIHO-
HEPHOTO OOIIeCTBa M 3aBUCUMOCTEY MX TMHAMUKMH.

INpemwroxeHa pacmmpeHHas (IO CPaBHEHHUIO C
,,30JIOTBIM TIPAaBUJIOM 3KOHOMMKHU“) MOIEIb IMHA-
MUWKM OCHOBHBIX TTOKa3aTeNeil AeITeIbHOCTH aKIIO-
HEPHOTO OOIIECTBa, YTO MO3TAITHO OMUCHIBACT I10-
CIIeNOBaTEeIbHOCTh TpaHC(OPMAIIMOHHBIX IIPOIIEC-
COB, KOTOPBIE TPOUCXOIST C KAITMTAJIOM Ha IIpeamnpu-
STUM — TIpeoOpa3oBaHUe UHBECTULIMOHHOTO ((pusm-
YeCKOro) KamuTaja MpeanpusiTus B PbIHOUHBIM Ka-
MuTal.

IIpoananmm3npoBaHa IMHAMHUKA PEIHOYHOMN CTOM-
moctu YAO ,,CeBepHbliii TOK“ 1 0CHOBHBIX 9KOHO-
MUYECKUX IToKa3aTeIe ero AeITeIbHOCTH 3a TIePHO]T
¢ 2007 mo 2015 rr. OmpenejieHO, 4YTO TOJBKO B
2010 romy nuHAMUKa TTOKa3aTelieil oTBevasa MOIEIH,
KOTOpas IpemIaraeTcs Ijis IIPeanpusiTUil ¢ KopIiopa-
TUBHBIM YIIpABJICHUEM.

[Tpoananu3npoBaHbI TOKA3aTEIM AHATUTUIECKO-
ro pas3JIoKeHMs MoKa3aTess KadecTBa U 3 HeKTUB-
HocTU KopriopatuBHoro yrpasiaeHust YAO ,,Cesep-
Hb1ii TOK®, onpenenaeHbl TEHAEHUMU UX IMHAMUKU U
BJIMUSIHME HA COOTHOILEHUE PBIHOYHON CTOMMOCTH
MIPEINPUSTHASI I CTOUMOCTH €0 aKTUBOB.

Hayunas HoBu3Ha. BriepBble npemioxkeHa aHa-
JIMTAYECKask MOIEJb IeKOMITO3MIINHU TTOKa3aTesT Ka-
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yecTBa U 3P (HEKTUBHOCTA KOPITOPATUBHOTO YIIPaB-
JICHWsSI, KOTOPHI PAacCCUMTHIBACTCS KaK OTHOIIICHUE
PBIHOYHOI CTOMMOCTHU TIPEANPUATAS K CTOMMOCTH
€ro aKTUBOB M MOXET OBITh IIPEACTABJIEH KaK IIPOU3-
BeleHHE YeThIpeX KO (PUIIMEHTOB, KOTOPHIE TTOCIIE-
JIOBATEJIbHO OTOOpaXaroT 3Tarbl TpaHcHOpMaLUK
KamnuTajaa MpeInpusaThs: 000payMBaeMOCTH aKTH-
BOB, YICJIBLHOTO Beca 100aBJIeHHON CTOMMOCTHU B 10-
XOJIe, YacTU TPUObLIM B JO0OABJICHHOI CTOMMOCTH,
OTHOIIECHUSI PBIHOYHOM CTOMMOCTM K TIPUOBUIA
TIPEOITPUSITHSI.

JanpHeiilee pa3BUTHE MOJIYIUIIO ,,30JI0TOE Tpa-
BWJIO SKOHOMHUKHU“ 3a CUET BKITIOUCHMSI B HEpaBCH-
CTBO MHICKCOB JTOITOJTHUTEIBHBIX ITOKA3aTeICH: phI-
HOYHOI CTOMMOCTH TIPEIIPUATHSI, KOTopasi 0000-
IIAIOIMM 00pa3oM XapaKTepU3yeT pe3yIbTaThB-
HOCTb YIIPaBJICHUST MPEAIIPUSITUEM, U T00aBJIEHHOMN
CTOMMOCTH, KOTOpasi CO3JaeTCsl Ha MPENNPUATUN U
pacrpenessieTcss MeKay BCeMU yJaCTHMKAMU KOPIIO-
pPaTUBHOTO YIIpaBJICHUS.
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IIpakTnueckas 3HauMMocTb. [IpencraBieHHbIE
METOOMYECKHE Pa3pabOTKHN ITO3BOJISAT MEHEIKMEHTY
AKIIMOHEPHBLIX OOINECTB TNPUMEHUTh MeEXaHU3M
VIIpaBJIEHUsI TIPOLIECCOM ITPeoOpa30BaHUS CTOUMO-
CTU KaruTasa IpearnpusiTis Ha OCHOBE 00001IatolIe-
ro TIoKa3aTessi, KOTOPBIii 0ToOpaXkaeT COOTHOIIECHE
PBIHOYHOM CTOMMOCTHU TIPEATNPUITUSI U CTOMMOCTU
€ro akTMBOB, M PacCKJaJAbIBaeTCsl Ha OTAE/IbHbIE (hU-
HaHCOBBIE KO3 PULIMEHTHI, (popMuUpyIolie UHPOP-
MallMOHHO-aHaIUTU4YeCcKoe obecriedyeHue yrpanJieH-
YeCcKOro Ipoliecca [Ajs1 onpeaeaeHust TEHAeHIUNA pa3-
BUTUS 2(hOEKTUBHOCTU, TOUCKA BO3MOXHOCTEH ee
pocrta 1 (aKTOPOB BIIMSTHUSI.

KimoueBble ciioBa: KopnopamugHoe ynpaene-
HUe, aHaaumu4eckasi mooenb, PbIHOYHAS CHMOU-
Mocmb, 006a6ACHHAST CMOUMOCHb

Pexomenoosano 0o nybaikauii dokm. eKoH.

Hayk IO. €. [lempynero. Jlama HaoxodixceHHsr py-
xonucy 19.12.15.
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