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ɌȿɈɊȿɌɂɑɇȱ ɁȺɋȺȾɂ ɎɈɊɆɍȼȺɇɇə ȿɄɈɇɈɆȱɑɇɈȽɈ 
ɆȿɏȺɇȱɁɆɍ ɍɉɊȺȼɅȱɇɇə ɄɈɇɄɍɊȿɇɌɇɂɆ ɊɈɁȼɂɌɄɈɆ ȺɉɄ 

ɊȿȽȱɈɇɍ 

Ɋɨɡɪɨɛɤɚ ɫɬɪɚɬɟɝɿɱɧɢɯ ɩɪɨɝɪɚɦ ɪɨɡɜɢɬɤɭ ɫɿɥɶɫɶɤɨɝɨɫɩɨɞɚɪɫɶɤɨɝɨ 
ɜɢɪɨɛɧɢɰɬɜɚ ɜ ɍɤɪɚʀɧɿ ɧɚ ɩɟɪɫɩɟɤɬɢɜɭ ɞɨ 2020 ɪɨɤɭ [1-3] ɫɬɜɨɪɢɥɚ 
ɩɟɪɟɞɭɦɨɜɢ ɞɥɹ ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɧɚ ɧɚɰɿɨɧɚɥɶɧɨɦɭ ɬɚ ɪɟɝɿɨɧɚɥɶɧɨɦɭ ɪɿɜɧɹɯ 
ɩɪɢɣɨɦɿɜ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɧɢɦ. ɐɟ ɩɟɪɟɞɛɚɱɚє ɧɟ ɥɢɲɟ 
ɩɪɨɜɟɞɟɧɧɹ ɨɪɝɚɧɿɡɚɰɿɣɧɢɯ ɡɚɯɨɞɿɜ ɰɿɥɶɨɜɨʀ ɫɬɪɭɤɬɭɪɢɡɚɰɿʀ, ɤɥɚɫɬɟɪɢɡɚɰɿʀ, 
ɜɿɞɧɨɫɧɨɝɨ ɜɢɨɤɪɟɦɥɟɧɧɹ ɬɚ ɤɨɧɰɟɧɬɪɚɰɿʀ ɨɤɪɟɦɢɯ ɩɿɞɝɚɥɭɡɟɣ 
ɫɿɥɶɫɶɤɨɝɨɫɩɨɞɚɪɫɶɤɨɝɨ ɜɢɪɨɛɧɢɰɬɜɚ ɧɚ ɧɚɰɿɨɧɚɥɶɧɨɦɭ ɬɚ, ɩɟɪɟɜɚɠɧɨ, 
ɦɿɫɰɟɜɨɦɭ ɪɿɜɧɹɯ, ɚɥɟ ɣ ɪɨɡɲɢɪɸє ɚɪɟɚɥ ɩɪɚɤɬɢɱɧɨɝɨ ɡɚɫɬɨɫɭɜɚɧɧɹ ɡ ɰɿєɸ 
ɦɟɬɨɸ ɰɿɥɿɫɧɨʀ ɫɢɫɬɟɦɢ ɭɧɿɜɟɪɫɚɥɶɧɢɯ ɜɚɪɬɿɫɧɢɯ ɦɟɬɨɞɿɜ ɫɬɪɚɬɟɝɿɱɧɨɝɨ 
ɦɟɧɟɞɠɦɟɧɬɭ, ɤɨɧɰɟɩɰɿɣ ɦɚɤɫɢɦɿɡɚɰɿʀ ɞɨɛɪɨɛɭɬɭ ɜɥɚɫɧɢɤɿɜ ɬɚ ɫɬɟɣɤɯɨɥɞɟɪɿɜ 
Д4Ж, ɞɨɡɜɨɥɹє ɜɢɪɚɡɢɬɢ ɿ ɜɢɦɿɪɹɬɢ ɪɿɜɟɧɶ ɩɚɪɬɧɟɪɫɬɜɚ ɞɟɪɠɚɜɢ ɿ ɩɪɢɜɚɬɧɨɝɨ 
ɛɿɡɧɟɫɭ Д5Ж.  

ɇɚɣɛɿɥɶɲ ɡɦɿɫɬɨɜɧɨ ɩɥɿɞɧɨɸ ɬɚ ɤɿɥɶɤɿɫɧɨ ɦɚɤɫɢɦɚɥɶɧɨ ɬɨɱɧɨ 
ɜɢɡɧɚɱɟɧɨɸ ɤɨɧɰɟɩɰɿєɸ ɭɩɪɚɜɥɿɧɧɹ ɞɿɹɥɶɧɿɫɬɸ ɬɟɪɢɬɨɪɿɚɥɶɧɨɝɨ ɨɛ’єɞɧɚɧɧɹ 
ɪɿɡɧɨɩɪɨɮɿɥɶɧɢɯ ɫɿɥɶɫɶɤɨɝɨɫɩɨɞɚɪɫɶɤɢɯ ɩɿɞɩɪɢєɦɫɬɜ, є ɜɚɪɬɿɫɧɨ ɨɪɿєɧɬɨɜɚɧɢɣ 
ɦɟɧɟɞɠɦɟɧɬ (ЯКХЮО-based management, VBM) ɩɪɨɰɟɫɭ ɧɚɪɨɳɭɜɚɧɧɹ ɪɢɧɤɨɜɨʀ 
ɨɰɿɧɤɢ ɛɿɡɧɟɫɭ ɹɤ ɰɿɥɶɨɜɨɝɨ ɩɨɤɚɡɧɢɤɚ ɟɮɟɤɬɢɜɧɨɫɬɿ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɞɥɹ ɣɨɝɨ 
ɜɥɚɫɧɢɤɿɜ. 

Ɂ ɩɨɡɢɰɿɣ ɰɿєʀ ɤɨɧɰɟɩɰɿʀ ɦɟɬɨɸ ɪɨɡɜɢɬɤɭ ɪɟɝɿɨɧɚɥɶɧɨɝɨ 
ɛɚɝɚɬɨɩɪɨɮɿɥɶɧɨɝɨ ɤɜɚɡɿɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɨɛ’єɞɧɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜ ɜɢɡɧɚɱɚєɬɶɫɹ 
ɧɚɪɨɳɭɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɤɨɪɢɫɬɚɧɧɹ ɫɭɦɚɪɧɢɯ ɚɤɬɢɜɿɜ ɭ ɣɨɝɨ ɟɤɨɧɨɦɿɰɿ, 
ɳɨ ɡɚɛɟɡɩɟɱɭє ɡɪɨɫɬɚɧɧɹ ɞɨɛɪɨɛɭɬɭ ʀɯ ɜɥɚɫɧɢɤɿɜ, ɡɚ ɭɦɨɜɢ, ɳɨ ɩɪɢ ɰɶɨɦɭ ɧɟ 
ɩɨɪɭɲɭɸɬɶɫɹ/ɩɥɚɧɨɦɿɪɧɨ ɩɟɪɟɫɥɿɞɭɸɬɶɫɹ ɩɨɬɨɱɧɿ ɬɚ ɩɟɪɫɩɟɤɬɢɜɧɿ ɿɧɬɟɪɟɫɢ 
ɭɫɿɯ ɨɫɬɚɧɧɿɯ ɡɚɰɿɤɚɜɥɟɧɢɯ ɨɫɿɛ, ɬɚɤ ɡɜɚɧɢɯ ɿɧɫɬɢɬɭɰɿɨɧɚɥɶɧɢɯ ɫɬɟɣɤɯɨɥɞɟɪɿɜ. 

Ɂ ɦɟɬɨɸ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɤɿɥɶɤɿɫɧɨʀ ɫɬɪɚɬɟɝɿʀ ɬɟɪɢɬɨɪɿɚɥɶɧɨɝɨ 
ɦɟɧɟɞɠɦɟɧɬɭ ɪɹɞɨɦ ɿɧɨɡɟɦɧɢɯ, ɚ ɫɶɨɝɨɞɧɿ ɜɠɟ ɣ ɩɨɫɬɪɚɞɹɧɫɶɤɢɯ ɬɚ 
ɜɿɬɱɢɡɧɹɧɢɯ, ɚɜɬɨɪɿɜ ɛɭɥɨ ɨɛʉɪɭɧɬɨɜɚɧɨ ɣ ɞɟɬɚɥɿɡɨɜɚɧɨ ɨɤɪɟɦɿ ɧɚɩɪɹɦɢ 
ɤɨɧɰɟɩɰɿʀ ɧɚɪɨɳɭɜɚɧɧɹ ɟɤɨɧɨɦɿɱɧɨʀ ɜɚɪɬɨɫɬɿ – economic value added (EVA
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ɪɟɝɿɨɧɚɥɶɧɨʀ ɫɭɤɭɩɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜ ɪɟɚɥɶɧɨɝɨ ɫɟɤɬɨɪɭ ɟɤɨɧɨɦɿɤɢ ɹɤ 
ɤɜɚɡɿɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɭɬɜɨɪɟɧɧɹ Д6-11].  

Ƚɿɩɨɬɟɬɢɱɧɨ ɫɮɨɪɦɭɥɶɨɜɚɧɚ ɤɨɧɰɟɩɰɿɹ ɭɩɪɚɜɥɿɧɧɹ ɤɜɚɡɿɤɨɪɩɨɪɚɬɢɜɧɢɦ 
ɨɛ’єɞɧɚɧɧɹɦ ɜɿɞɨɤɪɟɦɥɟɧɢɯ ɛɿɡɧɟɫɿɜ ɪɿɡɧɨɜɢɞɭ ɟɤɨɧɨɦɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ 
ɚɞɦɿɧɿɫɬɪɚɬɢɜɧɨʀ ɬɟɪɢɬɨɪɿʀ ɛɚɡɭєɬɶɫɹ ɧɚ ɜɢɡɧɚɱɟɧɧɿ ɜɚɪɬɨɫɬɿ ɚɝɪɨɩɪɨɦɢɫɥɨɜɨɝɨ 
ɤɨɦɩɥɟɤɫɭ ɪɟɝɿɨɧɭ ɹɤ ɫɭɤɭɩɧɨɫɬɿ ɜɢɤɨɪɢɫɬɨɜɭɜɚɧɢɯ ɚɤɬɢɜɿɜ 
ɫɿɥɶɫɶɤɨɝɨɫɩɨɞɚɪɫɶɤɢɯ ɩɿɞɩɪɢєɦɫɬɜ, ɳɨ ɭ ɪɟɡɭɥɶɬɚɬɿ ɡɚɫɬɨɫɭɜɚɧɧɹ ɡɚɯɨɞɿɜ 
ɟɮɟɤɬɢɜɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɦɚɸɬɶ ɩɨɬɟɧɰɿɣɧɭ ɡɞɚɬɧɿɫɬɶ ɫɬɜɨɪɸɜɚɬɢ ɟɤɨɧɨɦɿɱɧɭ 
ɜɚɪɬɿɫɬɶ ɭ ɦɚɣɛɭɬɧɶɨɦɭ. 

ɍɧɿɜɟɪɫɚɥɶɧɨɸ ɤɨɧɰɟɩɰɿєɸ, ɳɨ ɧɚɛɭɥɚ ɡɚɝɚɥɶɧɨɝɨ ɜɢɡɧɚɧɧɹ, ɹɤɚ 
ɨɪɿєɧɬɭєɬɶɫɹ ɧɚ ɚɤɬɭɚɥɿɡɚɰɿɸ ɦɚɣɛɭɬɧɶɨʀ ɜɚɪɬɨɫɬɿ (ɤɜɚɡɿ)ɤɨɪɩɨɪɚɰɿʀ ɜ ɩɪɨɰɟɫɿ 
ɩɪɢɣɧɹɬɬɹ ɩɨɬɨɱɧɢɯ ɨɩɟɪɚɰɿɣɧɢɯ ɿ ɫɬɪɚɬɟɝɿɱɧɢɯ ɪɿɲɟɧɶ, є ɰɿɧɧɿɫɧɨ ɨɪɿєɧɬɨɜɚɧɟ 
ɭɩɪɚɜɥɿɧɧɹ (VBM) ɧɟɸ Д12Ж. Ɂ ɦɨɦɟɧɬɭ ɜɢɡɧɚɧɧɹ VBM ɭ ɹɤɨɫɬɿ ɧɚɣɛɿɥɶɲ 
ɩɪɢɞɚɬɧɨʀ ɞɥɹ ɜɢɡɧɚɱɟɧɧɹ ɦɟɬɢ ɫɬɪɚɬɟɝɿɱɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɤɜɚɡɿɤɨɪɩɨɪɚɰɿʀ ɦɨɞɟɥɿ, 
ɚɩɪɨɛɨɜɚɧɨ ɞɟɤɿɥɶɤɚ ɩɿɞɯɨɞɿɜ ɿ ɦɟɬɨɞɿɜ ɨɰɿɧɤɢ ɬɚ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ 
ɿɧɫɬɢɬɭɰɿɣɧɢɯ ɨɞɢɧɢɰɶ.  

ȱɫɬɨɪɢɱɧɨ ɩɟɪɲɢɦ ɩɪɚɤɬɢɱɧɢɦ ɩɿɞɯɨɞɨɦ ɞɨ ɦɚɤɫɢɦɿɡɚɰɿʀ ɜɚɪɬɨɫɬɿ 
ɛɚɝɚɬɨɩɪɨɮɿɥɶɧɨɝɨ ɨɛ’єɤɬɭ ɭɩɪɚɜɥɿɧɧɹ ɫɬɚɥɚ ɤɨɧɰɟɩɰɿʀ ɨɰɿɧɤɢ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɬɚ ɮɿɧɚɧɫɨɜɨʀ ɫɬɪɚɬɟɝɿʀ ɞɿɹɥɶɧɨɫɬɿ ɧɚ ɨɫɧɨɜɿ ɡɞɚɬɧɨɫɬɿ ɫɬɜɨɪɸɜɚɬɢ 
ɞɨɞɚɧɭ ɚɤɰɿɨɧɟɪɧɭ ɜɚɪɬɿɫɬɶ (ȾȺȼ) – shareholder value added (SVA) [13].  

ɉɿɡɧɿɲɟ, ɮɿɧɚɧɫɨɜɢɦ ɚɧɚɥɿɬɢɤɚɦ ɬɚ ɦɟɧɟɞɠɦɟɧɬɭ (ɤɜɚɡɿ)ɤɨɪɩɨɪɚɰɿɣ 
ɞɨɜɟɥɨɫɹ ɜɢɪɿɲɭɜɚɬɢ ɨɞɧɭ ɡ ɩɪɨɛɥɟɦ ɩɪɨɜɟɞɟɧɧɹ ɨɰɿɧɨɤ ɜɚɪɬɨɫɬɿ, ɹɤɚ ɩɨɥɹɝɚɥɚ 
ɭ ɧɟɨɛɯɿɞɧɨɫɬɿ ɬɪɚɧɫɮɨɪɦɭɜɚɬɢ ɛɭɯɝɚɥɬɟɪɫɶɤɭ ɡɜɿɬɧɿɫɬɶ ɡ ɨɛɥɿɤɨɜɢɯ ɭ ɮɿɧɚɧɫɨɜɿ 
ɩɨɤɚɡɧɢɤɢ. ɉɪɢɫɬɨɫɨɜɚɧɚ ɞɥɹ ɰɶɨɝɨ ɦɨɞɟɥɶ, ɳɨ ɨɩɟɪɭє ɩɨɤɚɡɧɢɤɨɦ ɟɤɨɧɨɦɿɱɧɨʀ 
ɞɨɞɚɧɨʀ ɜɚɪɬɨɫɬɿ – economic value added (EVA) ɫɬɜɟɪɞɠɭє – ɤɨɪɩɨɪɚɰɿɹ ɞɿɣɫɧɨ 
ɨɬɪɢɦɭє ɟɤɨɧɨɦɿɱɧɢɣ ɩɪɢɛɭɬɨɤ ɥɢɲɟ ɭ ɬɨɦɭ ɜɢɩɚɞɤɭ, ɤɨɥɢ ʀʀ ɞɨɯɨɞɿɜ ɜɢɫɬɚɱɚє 
ɞɥɹ ɩɨɤɪɢɬɬɹ ɨɩɟɪɚɰɿɣɧɢɯ ɜɢɬɪɚɬ ɿ ɜɚɪɬɨɫɬɿ ɤɚɩɿɬɚɥɭ Д14Ж.  

əɤɳɨ ɜɪɚɯɨɜɭɜɚɬɢ ɬɭ ɨɛɫɬɚɜɢɧɭ, ɳɨ EVA є ɜɟɥɢɱɢɧɨɸ, ɳɨ ɿɞɟɧɬɢɱɧɚ ɞɨ 
ɜɟɥɢɱɢɧɢ ɨɫɬɚɬɨɱɧɨɝɨ ɞɨɯɨɞɭ (Residual Income, RI), ɞɥɹ ʀʀ ɩɪɚɤɬɢɱɧɨɝɨ 
ɪɨɡɪɚɯɭɧɤɭ ɧɟɨɛɯɿɞɧɨ ɜɧɟɫɬɢ ɡɧɚɱɧɭ ɤɿɥɶɤɿɫɬɶ ɩɨɩɪɚɜɨɤ ɞɨ ɛɭɯɝɚɥɬɟɪɫɶɤɨʀ 
ɡɜɿɬɧɨɫɬɿ ɤɨɪɩɨɪɚɰɿʀ [15].  

ɉɚɪɚɥɟɥɶɧɨ ɡ ɨɩɢɫɚɧɨɸ ɤɨɧɰɟɩɰɿєɸ, ɱɚɫɬɢɧɨɸ ɞɨɫɥɿɞɧɢɤɿɜ ɬɚ ɩɪɚɤɬɢɤɿɜ 
ɪɟɚɥɿɡɭєɬɶɫɹ ɿɧɲɢɣ ɧɚɩɪɹɦ ɦɟɧɟɞɠɦɟɧɬɭ, ɳɨ ɨɪɿєɧɬɨɜɚɧɨ ɧɚ ɜɚɪɬɿɫɬɶ ɿ 
ɮɨɪɦɭɜɚɧɧɹ ɜɚɪɬɿɫɧɨɝɨ ɦɢɫɥɟɧɧɹ ɭ ɜɫɿɯ ɫɬɟɣɤɯɨɥɞɟɪɿɜ ɤɨɦɩɚɧɿʀ. ȼ ɨɫɧɨɜɿ 
ɩɿɞɯɨɞɭ ɥɟɠɢɬɶ ɿɞɟɹ ɨɰɿɧɤɢ ɬɚ ɤɨɧɬɪɨɥɸ ɟɤɨɧɨɦɿɱɧɨɝɨ ɩɪɢɛɭɬɤɭ, ɩɪɢ ɰɶɨɦɭ 
ɚɤɰɟɧɬ ɡɦɿɳɟɧɢɣ ɭ ɛɿɤ ɿɧɬɟɪɩɪɟɬɚɰɿʀ ɩɨɤɚɡɧɢɤɚ ɟɤɨɧɨɦɿɱɧɨɝɨ ɩɪɢɛɭɬɤɭ, ɚ ɧɟ ɧɚ 
ɣɨɝɨ ɪɨɡɪɚɯɭɧɨɤ. ȼɿɞɦɿɧɧɨɸ ɪɢɫɨɸ ɡɝɚɞɚɧɨʀ ɤɨɧɰɟɩɰɿʀ є ɪɨɡɲɢɪɟɧɟ ɭɹɜɥɟɧɧɹ 
ɩɪɨ ɩɨɤɚɡɧɢɤ ɡɚɞɿɹɧɨɝɨ ɤɚɩɿɬɚɥɭ ɤɨɪɩɨɪɚɰɿʀ Д16Ж.  

ɉɨɞɚɥɶɲɢɣ ɪɨɡɜɢɬɨɤ ɤɨɧɰɟɩɰɿʀ ɭɩɪɚɜɥɿɧɧɹ ɜɚɪɬɿɫɬɸ ɤɨɪɩɨɪɚɰɿʀ 
ɩɨɜ’ɹɡɭєɬɶɫɹ ɡɿ ɡɧɢɠɟɧɧɹɦ ɫɬɭɩɟɧɹ ɜɩɥɢɜɭ ɜɠɟ ɡɞɿɣɫɧɟɧɢɯ ɿɧɜɟɫɬɢɰɿɣ ɧɚ 
ɦɚɣɛɭɬɧɸ ɟɮɟɤɬɢɜɧɿɫɬɶ ɫɬɪɚɬɟɝɿʀ ɪɨɡɜɢɬɤɭ, ɚ ɬɚɤɨɠ ɡ ɧɟɨɛɯɿɞɧɿɫɬɸ ɭɪɚɯɭɜɚɧɧɹ 
ɩɪɢ ɚɧɚɥɿɡɿ ɫɬɪɚɬɟɝɿɣ ɿɧɬɟɪɟɫɿɜ ɭɫɿɯ ɫɬɟɣɤɯɨɥɞɟɪɿɜ ɤɨɦɩɚɧɿʀ. Ʉɨɧɰɟɩɰɿɹ ɞɨɞɚɧɨʀ 
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ɝɪɨɲɨɜɨʀ ɜɚɪɬɨɫɬɿ – cash value added (CVA) (residual cash flow, RCF) 

ɤɨɧɰɟɧɬɪɭєɬɶɫɹ ɧɚ ɬɜɟɪɞɠɟɧɧɿ, ɳɨ ɜɿɞ ɩɿɞɜɢɳɟɧɧɹ ɜɚɪɬɨɫɬɿ ɤɨɪɩɨɪɚɰɿʀ ɩɨɜɢɧɧɿ 
ɜɢɝɪɚɜɚɬɢ ɧɟ ɥɢɲɟ ɚɤɰɿɨɧɟɪɢ, ɚ ɣ ɿɧɲɿ ɫɬɟɣɤɯɨɥɞɟɪɢ Д17Ж. 

ɉɪɢ ɰɶɨɦɭ, ɧɚ ɜɿɞɦɿɧɭ ɜɿɞ ɟɤɨɧɨɦɿɱɧɨʀ ɞɨɞɚɧɨʀ ɜɚɪɬɨɫɬɿ (EVA), ɞɨɞɚɧɚ 
ɝɪɨɲɨɜɚ ɜɚɪɬɿɫɬɶ (CVA), ɹɤ ɦɿɪɚ ɨɰɿɧɤɢ ɫɬɜɨɪɟɧɧɹ ɚɤɰɿɨɧɟɪɧɨʀ ɜɚɪɬɨɫɬɿ, 
ɛɿɥɶɲɨɸ ɦɿɪɨɸ ɨɪɿєɧɬɭєɬɶɫɹ ɧɚ ɝɪɨɲɨɜɿ ɩɨɬɨɤɢ, ɳɨ ɝɟɧɟɪɭɸɬɶɫɹ ɨɩɟɪɚɰɿɣɧɨɸ 
ɞɿɹɥɶɧɿɫɬɸ ɤɨɪɩɨɪɚɰɿʀ, ɧɿɠ ɧɚ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɦɢɧɭɥɢɯ ɿɧɜɟɫɬɢɰɿɣ ROI. Ɍɚɤɢɦ 
ɱɢɧɨɦ, CVA ɱɚɫɬɤɨɜɨ ɩɨɡɛɚɜɥɟɧɚ ɧɟɞɨɥɿɤɿɜ, ɳɨ ɩɨɜ’ɹɡɚɧɿ ɿɡ ɡɚɫɬɨɫɭɜɚɧɧɹɦ 
ɛɭɯɝɚɥɬɟɪɫɶɤɨɝɨ ɨɛɥɿɤɭ ɡɚ ɦɟɬɨɞɨɦ ɧɚɪɚɯɭɜɚɧɧɹ EVA. ɐɟ ɩɨɹɫɧɸєɬɶɫɹ ɬɢɦ, ɳɨ 
ɦɟɬɨɞɨɥɨɝɿɱɧɨɸ ɨɫɧɨɜɨɸ CVA є ɩɨɤɚɡɧɢɤ ɜɧɭɬɪɿɲɧɶɨʀ ɧɨɪɦɢ ɩɪɢɛɭɬɤɨɜɨɫɬɿ 
ɿɧɜɟɫɬɢɰɿʀ – cash flow return on investment (CFROI). Ɂ ɜɪɚɯɭɜɚɧɧɹɦ ɨɫɨɛɥɢɜɨɫɬɟɣ 
ɪɨɡɪɚɯɭɧɤɭ ɩɨɤɚɡɧɢɤɚ ɫɩɪɚɰɶɨɜɭє ɩɪɚɜɢɥɨ: ɹɤɳɨ ɜɟɥɢɱɢɧɚ CFROI ɩɟɪɟɜɢɳɭє 
ɧɟɨɛɯɿɞɧɢɣ ɿɧɜɟɫɬɨɪɚɦ ɫɟɪɟɞɧɿɣ ɪɿɜɟɧɶ, ɬɨ ɤɨɪɩɨɪɚɰɿɹ ɫɜɨɪɸє ɜɚɪɬɿɫɬɶ ɿ ɧɚɜɩɚɤɢ 
[18Ж. Ȼɿɥɶɲɟ ɬɨɝɨ, ɹɤɳɨ ɝɪɨɲɨɜɿ ɩɨɬɨɤɢ ɧɚ ɿɧɜɟɫɬɢɰɿʀ ɩɟɪɟɜɟɪɲɭɸɬɶ ɧɟɨɛɯɿɞɧɢɣ 
ɿɧɜɟɫɬɨɪɚɦɢ ɪɿɜɟɧɶ ɩɪɢɛɭɬɤɨɜɨɫɬɿ, ɳɨ ɡɚɞɚєɬɶɫɹ ɩɨɪɨɝɨɜɢɦ ɡɧɚɱɟɧɧɹɦ ɰɿɧɢ 
ɡɚɞɿɹɧɨɝɨ ɤɚɩɿɬɚɥɭ, ɬɨ ɰɟ ɨɡɧɚɱɚє, ɳɨ ɤɨɪɩɨɪɚɰɿɹ ɫɬɜɨɪɸє ɜɚɪɬɿɫɬɶ ɿ ɩɿɞɜɢɳɭє 
ɪɿɜɟɧɶ ɞɨɛɪɨɛɭɬɭ ɫɜɨʀɯ ɚɤɰɿɨɧɟɪɿɜ, ɚ ɬɚɤɨɠ ɩɟɪɟɫɥɿɞɭє ɿɧɬɟɪɟɫɢ ɿɧɲɢɯ 
ɫɬɟɣɤɯɨɥɞɟɪɿɜ Д19Ж. 

ȱɧɫɬɪɭɦɟɧɬɚɪɿєɦ ɨɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɩɥɢɜɭ ɨɤɪɟɦɢɯ 
ɞɟɤɨɦɩɨɡɢɬɨɜɚɧɢɯ ɩɪɨɝɪɚɦ ɫɬɪɚɬɟɝɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɧɚ ɟɤɨɧɨɦɿɤɭ 
ɚɝɪɨɩɪɨɦɢɫɥɨɜɨɝɨ ɤɨɦɩɥɟɤɫɭ ɪɟɝɿɨɧɭ ɜ ɰɿɥɨɦɭ, ɬ.ɡ. ―ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ‖, 
ɧɚ ɜɿɞɦɿɧɭ ɜɿɞ ―ɮɿɧɚɧɫɨɜɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ‖ ɞɥɹ ɩɪɢɜɚɬɧɨɝɨ ɿɧɜɟɫɬɨɪɚ, ɜɢɫɬɭɩɚє 
ɚɧɚɥɿɡ ɜɢɬɪɚɬ ɬɚ ɜɢɝɿɞ (МШЬЭ-ЛОЧОПТЭ КЧКХвЬТЬ, CBA). Ɂɚɫɬɨɫɭɜɚɧɧɹ ɦɟɬɨɞɭ 
ɩɟɪɟɞɛɚɱɚє ɩɪɨɜɟɞɟɧɧɹ ɞɨɨɰɿɧɤɢ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɤɥɚɞɟɧɧɹ ɫɭɫɩɿɥɶɧɢɯ ɤɨɲɬɿɜ ɭ 
ɬɟɪɦɿɧɚɯ ɩɨɬɨɤɭ ɜɢɝɿɞ ɞɥɹ ɫɨɰɿɭɦɭ. Ɍɨɛɬɨ, ɧɚɪɨɳɭɜɚɧɧɹ ɟɤɨɧɨɦɿɱɧɨʀ ɜɚɪɬɨɫɬɿ 
ɪɟɝɿɨɧɭ є ɦɨɠɥɢɜɢɦ ɥɢɲɟ ɭ ɩɪɨɰɟɫɿ ɪɟɚɥɿɡɚɰɿʀ ɨɞɧɨɱɚɫɧɨ ɮɿɧɚɧɫɨɜɨ (ɡ ɬɨɱɤɢ 
ɡɨɪɭ ɿɧɜɟɫɬɨɪɿɜ ɩɪɨɟɤɬɭ) ɬɚ ɟɤɨɧɨɦɿɱɧɨ (ɡ ɬɨɱɤɢ ɡɨɪɭ ɪɟɝɿɨɧɚɥɶɧɨɝɨ ɪɨɡɜɢɬɤɭ) 
ɞɨɰɿɥɶɧɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ. 

Ɉɫɬɚɧɧɿ ɞɨɫɥɿɞɠɟɧɧɹ, ɳɨ ɩɨɜ’ɹɡɚɧɿ ɡ ɩɪɨɜɟɞɟɧɧɹɦ ɚɧɚɥɿɡɭ ɟɮɟɤɬɢɜɧɨɫɬɿ 
(ɤɜɚɡɿ)ɤɨɪɩɨɪɚɬɢɜɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɜ ɤɨɨɪɞɢɧɚɬɚɯ ɫɬɜɨɪɟɧɧɹ ɜɚɪɬɨɫɬɿ, 
ɩɟɪɟɞɛɚɱɚɸɬɶ ɜɪɚɯɭɜɚɧɧɹ ɩɪɢ ɰɶɨɦɭ ɿɧɬɟɪɟɫɿɜ ɧɟ ɥɢɲɟ ɜɥɚɫɧɢɤɿɜ ɤɚɩɿɬɚɥɭ, ɚɥɟ 
ɣ ɩɨɫɬɚɱɚɥɶɧɢɤɿɜ ɧɟɮɿɧɚɧɫɨɜɢɯ ɪɟɫɭɪɫɿɜ (ɦɚɬɟɪɿɚɥɶɧɢɯ, ɬɪɭɞɨɜɢɯ, 
ɿɧɬɟɥɟɤɬɭɚɥɶɧɢɯ). ɉɪɢ ɰɶɨɦɭ, ɩɨɬɟɧɰɿɣɧɚ ɤɨɧɮɥɿɤɬɧɿɫɬɶ ɫɩɿɜɩɪɚɰɿ ɨɤɪɟɦɢɯ 
ɭɱɚɫɧɢɤɿɜ ɬɪɢɫɬɨɪɨɧɧɶɨɝɨ ɩɪɨɰɟɫɭ (ɤɨɧɤɪɟɬɧɨ, ɛɿɡɧɟɫɭ ɬɚ ɜɥɚɞɢ) ɩɨɜ’ɹɡɚɧɚ ɡ 
ɬɢɦ, ɳɨ ɪɟɝɿɨɧɚɥɶɧɚ ɚɞɦɿɧɿɫɬɪɚɰɿɹ ɧɚɩɪɹɦɭ ɧɟ ɡɚɰɿɤɚɜɥɟɧɚ ɭ ɡɪɨɫɬɚɧɧɿ ɜɚɪɬɨɫɿ 
ɛɿɡɧɟɫɭ, ɬɨɛɬɨ ɩɟɪɟɫɥɿɞɭє, ɩɟɪɟɞɨɜɫɿɦ, ɦɟɬɭ ɞɨɫɹɝɧɟɧɧɹ ɜɥɚɫɧɢɯ ɰɿɥɟɣ 
ɞɿɹɥɶɧɨɫɬɿ: ɡɦɟɧɲɟɧɧɹ ɪɿɜɧɹ ɛɟɡɪɨɛɿɬɬɹ, ɦɚɤɫɢɦɿɡɚɰɿʀ ɩɨɬɨɤɿɜ ɩɨɞɚɬɤɨɜɢɯ 
ɩɥɚɬɟɠɿɜ, ɦɨɠɥɢɜɨɫɬɿ ɩɟɪɟɤɥɚɫɬɢ ɧɚ ɛɿɡɧɟɫ ɱɚɫɬɢɧɢ ɫɜɨʀɯ ɮɭɧɤɰɿɣ ɡ ɫɨɰɿɚɥɶɧɨɝɨ 
ɡɚɛɟɡɩɟɱɟɧɧɹ ɧɚɫɟɥɟɧɧɹ ɪɟɝɿɨɧɭ ɬɨɳɨ. Ȼɚɥɚɧɫɭɜɚɧɧɹ, ɯɨɱɚ ɛ ɱɚɫɬɤɨɜɟ, ɿɧɬɟɪɟɫɿɜ 
ɩɪɢɜɚɬɧɨɝɨ ɛɿɡɧɟɫɭ ɬɚ ɜɥɚɞɢ ɩɪɢ ɰɶɨɦɭ є ɦɨɠɥɢɜɢɦ ɡ ɜɪɚɯɭɜɚɧɧɹɦ ɩɨɬɨɤɿɜ ʀɯ 
ɜɢɝɨɞ ɬɚ ɜɢɬɪɚɬ. 
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ȼɫɟɛɿɱɧɟ ɜɢɜɱɟɧɧɹ ɨɫɨɛɥɢɜɨɫɬɟɣ ɩɪɚɤɬɢɱɧɨɝɨ ɜɬɿɥɟɧɧɹ ɤɨɧɰɟɩɰɿʀ 
ɫɬɪɚɬɟɝɿɱɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɪɨɡɜɢɬɤɨɦ ɪɟɝɿɨɧɚɥɶɧɨʀ ɫɢɫɬɟɦɢ ɚɝɪɨɩɪɨɦɢɫɥɨɜɨɝɨ 
ɜɢɪɨɛɧɢɰɬɜɚ ɭ ɹɤɨɫɬɿ ɤɜɚɡɿɤɨɪɩɨɪɚɰɿʀ ɡɚ ɭɦɨɜ ɩɪɢɩɭɫɬɢɦɢɯ ɫɩɪɨɳɟɧɶ, ɜ ɰɿɥɨɦɭ 
ɫɩɪɢɹє ɩɨɞɨɥɚɧɧɸ ɧɟɝɚɬɢɜɧɢɯ ɬɟɧɞɟɧɰɿɣ ―ɟɤɨɧɨɦɿɤɢ ɮɿɡɢɱɧɢɯ ɨɫɿɛ‖, ɡɚɫɜɿɞɱɭє 
ʀʀ ɩɪɢɧɰɢɩɨɜɭ ɩɪɢɞɚɬɧɿɫɬɶ ɞɨ ɜɢɫɨɤɨɟɮɟɤɬɢɜɧɨʀ ɪɟɚɥɿɡɚɰɿʀ ɦɿɫɰɟɜɢɦɢ ɜɥɚɞɧɢɦɢ 
ɨɪɝɚɧɚɦɢ ɝɚɥɭɡɟɜɨɝɨ ɭɩɪɚɜɥɿɧɧɹ. 
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