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GENERAL CHARACTERISTICS OF THE DISSERTATION

Relevance and innovativeness of the topic. In the conditions of competitive market
and economic globalization the processes of business management is becoming more and
more complex and the number of alternative options for decision making as well as the
level of their complexity have grown. These changes determine the fact that companies
have to create and introduce new management systems, apply innovative methods helping
them not only to collect, process, systematize and coordinate huge amounts of data, but
also to reveal unsatisfactory situations inside the company in time and detect what caused
them. Another significant factor is that in the rapidly changing business environment value
creation becomes very important for most companies. Increase of value has become the
main managers’ objective when ensuring the needs of current and future investors as well
as balancing members’ interests. Yet the aim to manage the company by focusing on
maximizing its value does not guarantee the growth of its value. The company’s strategy,
management instruments, processes, activity assessment indicators have to be balanced by
taking the main goal of the company — the growth of its value — into account. And although
the previous decades have been crucial for the management theory because various
methods increasing management efficiency have been presented and applied in practice,
yet most of them are oriented towards increasing a particular management function.
Meanwhile, introduction of complex management systems allowing to coordinate the
actions of all management links as well as to choose the most appropriate method and
instruments was not developed.

One of such systems helping to spot the problems and deal with them in an integrated
manner is controlling which could be called an innovative system applicable in the
conditions of competitive market and dynamic business that combines planning, control,
information provision, accounting and analysing activities to achieve strategic and
operational goals and ensure the growth of the company’s value in a long-term perspective.
Introduction of such system by using the inner possibilities potential could be a
determining factor ensuring company's success. Taking into account the fact that the
company itself has no direct influence on its value, it is important to affect the processes
determining the success of how the company’s value is changing, i. e. the value creation

process depends on success of optimising individual processes. This way, special attention
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must be paid to coordination of both the main (product manufacturing / service production,
selling to the customer, after-sales service) and the supporting (management, planning,
control, accounting, analysing, and activity evaluation) processes in an organization. The
system of controlling — having such qualities as complexity, integrity, multi-functionality,
and analiticality — is able to solve this issue and ensure the optimization of supporting
processes by purposefully seeking for benefit which manifests itself through the growth
of organizational value.

Studies conducted by many authors (Spac, Magnja-Skare, 2009; Papp, Pajrok, 2010;
Sliwczynski, 2011; Sestanj-Peric, Kukec, 2012; Bienkowska, Zgrzywa-Ziemak, 2013,
2014; Vuko, Ovjan, 2013; Dobroszek, 2015; Perovié, et al., 2016; Todorovi¢-Dudic¢,
Stanisi¢, Perovi¢, 2017, etc.) confirmed that introduction of the controlling system helps
to improve the functionality of companies and the process of decision making as well as
to increase the company’s growth. Controlling — as an example of the "best practice" —
was accepted in the USA, Germany, France, Switzerland, Austria and the Western
countries long time ago. This system is also rapidly spreading in Chinese and Russian
companies.

Scientific issues and their researchability. Controlling — as the management
system ensuring development of an organization and increase of value — has hardly been
researched by Lithuanian scientists and its application in Lithuanian organizations is
minimum due to lack of awareness and understanding of this system as well as lack of
evaluation of its positive impact on the company’s value growth. The fact that
development of the controlling system has not yet been applied at appropriate speed both
in research area and in practice is related to absence of precisely formulated and reasoned
concept model of controlling which could also be adapted for Lithuania. And even though
foreign scientists have proposed various conceptions of controlling, those conceptions
have been developed in accordance with the conditions of a particular period or region. It
is problematic to apply one of them for Lithuanian companies due to certain features of
our country's economic, social, historic, politic and cultural environment.

In order to propose this innovative system for the companies it is necessary to
develop a structural model of the controlling system oriented towards the increase of a

company’s value, adapted for Lithuania. Absence of conceptual and methodologically



sound structural model of the controlling system adapted for Lithuanian companies is a
topical scientific issue that needs solving.

However, this process is difficult; first of all, due to the unspecified concept of
controlling and established terminology. That is why it is important to reveal the essence
of the controlling concept, carry out the study of its interpretation development and
evaluate its links with other activity fields. The concept of controlling was presented by
many authors who studied controlling (Baum, Goenenberg, Giinter, 2004; Becker, Baltzer,
Ulrich, 2011; Deyhle ([Haitne), 2001; Ghosh, 2005; Hahn (Xan), 1997; Hauser, 2011;
Heigl, Haas, 1996; Horvath (Xopsat), 2006; Jastudiené, 2006; Lakis, 2007; Mackevicius,
2003; Pavlovska, Kuzmina - Merlino, 2013; Reichmann, 2011; Stalitiniené, 2008; Weber,
1997, etc.). Yet, after evaluating the current level of the concept researchability, it is clear
that two issues related to the perception of controlling exist: 1) every researched author
has presented the controlling concept in the field of their own researches without linking
it to other definitions, therefore it is necessary to systematize the definitions by finding the
features that are common to all of them and distinguishing the most typical aspects; 2) a
variety of the controlling concepts interpretations present difficulties when revealing the
essence and importance of controlling as a system, therefore a necessity to specify the
controlling definition by evaluating identified features and taking into account the
conditions upon which a contemporary company works arises.

Also, by taking into account the fact that a more in-depth discussion about the need
of a controlling system in Lithuanian companies, possibilities of its introduction as well
as more rapid development is possible only by realising the reasons of emergence of the
controlling idea and assumptions in addition to the conceptual justification, it is important
to examine and reveal the features of controlling development, identify already developed
and successfully applied controlling conceptions and review the nascent conceptions by
evaluating their advantages and disadvantages. It should be noted that there are plenty of
scientists who researched the development of controlling theory (Anderson, Schmidt,
1961; Becker, 1990, 2011; Briiggemeier, 1998; Binder, Schaffer, 2005; Busse von Colbe,
Fiilbier, 2013; Chandler, 1962; Deasy, 1961; Guenther, 2013; Hahn, 1987, 1994; Horvath,
2011; Jackson, 1949; Kiipper, 1987, 2008; Messner, et al., 2016; Perovi¢, Vuji¢i¢, 2015;
Schneider, 1991; Weber, 1997; Weber, Schiffer, 2008, etc.). However, each of them

mostly studied controlling development in a particular country or confined themselves to
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analysing a particular historic period or a separate conception, yet the general historic
genesis that would allow us to present a general and broad evaluation of the controlling
idea changes and systematically reveal the features of the most important controlling
trends, conceptions and approaches is yet to be compiled. This way, by seeking to solve
this issue it is necessary to systematize the most important controlling trends, conceptions
and approaches by evaluating them in the historic context of controlling practice and
theory development. It is also important to note that controlling development in Lithuania
has barely been studied by scientists. The only research that is noteworthy is that of
Gimzauskien¢ (2010) in which the relation of controlling and economic development
cycles has been revealed. That is why a broader and more in-depth study is necessary to
identify the assumptions of controlling system emergence in Lithuania as well as the
reasons of its evolution and to anticipate the possibilities of its development.

It should also be noted that changes in organizations’ management and rapid
development of controlling ideas led to the need of reviewing the controlling classification
and supplementing it. Controlling typologisation is one of the most essential aspects of
controlling theory development. On the other hand, evaluation of the types of controlling
is significant when forming the structural model of a controlling system for Lithuania
because it allows to reasonably evaluate the possibilities of occurrence of the identified
features. However, review of scientific sources (Bienkowska, Zgrzywa-Ziemak, 2014;
GleiBner, Helm, Kreiter, 2013; Hajdu, 2013; Horvath, 2011; Oleiniuc, 2012; Rickards,
2005; Sliwezynski, 2011; Zéman, et al., 2013, etc.) revealed that the types of controlling
are not yet fully examined and the current classification is restricted to strategic controlling
and operational controlling. Taking the multidimensionality, complexity, integrity and
other features of controlling into account, it is important to reveal the features of this
system in different sections and supplement the classification.

Another important aspect that should be distinguished as an important scientific issue
is the lack of researchability of the controlling system structure and the links among the
system elements. It causes difficulties when preparing a controlling system model for
Lithuanian companies. Although there are many authors who analysed the elements of the
controlling system (Bencova, Kalavska, 2009; Borgart, Visniakova (Boprapar,
Bumnsikosa), 2015; Borovkova, Boikova (Boposkosa, boiikosa) 2009; Ciurlau, 2016;

Deyhle ([aitne), 2001; Hahn, 1987, 1994; Horvath, 2011; Reichmann, 2011; Kah, 1994;
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Klimkovi¢ (Kmumkosuu), 2013; Malmi, Brown, 2008; Mann, Mayer; 2000; Roehl-
Anderson, Bragg, 2004; Schneider, 1991; Schuh, Kramer, 2016; Vollmuth, (®onsmyT),
2001; Weber, Schaiffer, 2008, 2014; Zakevi¢ (Kakesuu), 2016, etc.), there is no
unanimous opinion neither on the controlling system structure nor on the elements
comprising it and the interactions among them. Nonetheless, it is possible to recognize a
certain general agreement because most of the analysed authors agree that controlling
ought to be analysed as a system comprised of two main parts: strategic and operational
controlling. However, the scientists' approach on other system elements, subsystems and
the direct and reversible links among them differs.

However, in order to research and methodologically validate the structure of the
controlling system, it is important to define for which group of companies a controlling
system model oriented towards the value creation should be prepared. Taking into account
the multidimensionality of the controlling system, it is problematic to create a universal
controlling system model suitable for all companies, therefore medium-sized Lithuanian
companies were chosen as the target group, for which the structural model of a controlling
system will be developed. This choice was determined by three factors: evaluation of the
controlling system introduction conditions; lack of scientific research related to the
controlling system introduction in medium-sized companies; results of 2013 exploratory
research, which revealed that the need for a controlling system is highest in the medium-
sized Lithuanian companies.

This way — despite a rather high level of researchability — quite a lot of difficulties
when forming the controlling system arise. Thus it is necessary to study the controlling
system in various aspects in order to create clearly worded and reasonable structural model
of a controlling system oriented towards the increase of value and applicable in medium-
sized Lithuanian companies.

The object of the research — controlling system, oriented toward the increase of a
company’s value for medium-sized Lithuanian companies.

The aim of the research — to create the structural model of a controlling system
helping to ensure the organizational value growth in a long-term perspective for medium-
sized Lithuanian companies and evaluate the possibilities of its application.

The objectives of the research are as follows:



1. To specify the definition of controlling after analysing the existing concepts of
controlling in a holistic approach and the changes in their interpretation development.

2. To identify and systematize the main trends, conceptions and approaches of
controlling in the historic context of controlling idea development.

3. To ground the assumptions of creating of controlling system model in the aspects
of evaluating different types, introduction conditions and need of controlling for medium-
sized Lithuanian companies.

4. To analyse the structure of the controlling system and the elements that comprise
it as well as the connections among them.

5. To design a structural model of the controlling system oriented towards
organizational value growth for medium-sized Lithuanian companies.

6. To evaluate reliability and applicability of a designed structural model in medium-
sized Lithuanian companies by testing it empirically.

The methods of the research. Multiple layers of the topic presuppose the need for
a complex research methodology. Overall scientific research methods, such as scientific
literature analysis, comparative analysis, systemization, critical assessment, were carried
out during the theoretic research. For implementation of separate research tasks various
different methods of scientific and empirical study were applied: content analysis,
generalization, method genetic, comparative method, abstraction, method comparative -
historic, classification, logical analysis, system analysis, structural - functional analysis,
expert evaluation method, modelling, a questionnaire survey of companies' managers,
accountants, financiers.

The statements defended in the dissertation.

1. Controlling ought to be understood as an innovative system applicable in
competitive and dynamic business conditions integrating planning, control, information
provision, accounting, and analysis activities in order to support management when
pursuing strategic and operational goals as well as ensuring creation of value in the long-
run.

2. A controlling system should be considered as a synthesis of strategic and
operational controlling that functions in a certain environment. The aim of this synthesis

IS to improve the company"‘s financial status and activity results as well as increase the
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company‘s competitiveness and success potential thus enabling to increase the company*‘s
value.

3. The created controlling system model increases the possibilities of medium-sized
companies to create the company‘s value in the long-run because it helps support their
stability and resilience to external and internal changes, mitigate the impact of these
changes to strategic and operational activity results and improve functionality and
management decisions - making process of medium-sized companies.

4. The best way to measure the value of medium-sized companies and its changes in
the controlling system oriented towards the increase of the company‘s value would be by
using the set of eight indicators based on accounting data and estimation of owners* wealth
whereas the best way to objectively evaluate the results of strategic and operational activity
IS by using the set of four indicators systems combining evaluation of financial and non-
financial indicators.

Scientific results and novelty of the dissertation.

= The controlling concept was analysed in a holistic approach by evaluating
systemic, procedural, functional, instrumental, conceptual and philosophical approaches
of the controlling idea. Concept of controlling was theoretically specified and explicated
by reflecting essential controlling features and highlighting the system application
conditions as well as the result to be achieved.

From a scientific point of view, the analysis of the controlling concept and
specification of the definition of controlling, taking changing economic, social and cultural
conditions into account, are important in order to disclose the meaning and importance of
controlling, to identify the object, functions, tasks of controlling and its place in the
organisational structure of a company, to form a controlling system and distinguish its
elements as well as to create a methodological basis for introduction of a controlling
system into a company. Having considered that there is a huge variety of controlling
definitions as well as explanations and interpretations of concepts, the content analysis
method was used for examining the controlling concept. After a study of 43 definitions by
foreign and Lithuanian authors based on the controlling analysis field, achievement of
objectives, dominant activities and other criteria, architecture of the controlling concept
was prepared. On its basis a following revised definition of the controlling concept is

proposed: ,,controlling is an innovative system applicable in competitive and dynamic
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business conditions integrating planning, control, information provision, accounting and
analysing activities, supporting management in achieving strategic and operational goals
and ensuring creation of the company's value in the long run”.

= A detailed historic analysis of global genesis of controlling was carried out and
five main stages of controlling development were distinguished; their connection with the
development stages of audit and management accounting was determined. The analysis of
the development of controlling in Lithuania was carried out; the connection among the
development stages of a controlling system, the economic cycles and changes in
organisational management was newly estimated and complemented, taking into account

the changes in Lithuania ‘s economy in the past few years.
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Figure 1. Historic genesis of controlling in the context of development of audit and
management accounting

Source: compiled by the author, based on Rickards (2005); Lee, Azham (2008); Weber, Schaffer
(2008); Lakis, Mackevicius, Gaizauskas (2010); Reichmann (2011); Gliaubicas (2012); Kamal (2015);
Ovunda (2015); Messner ir kt. (2016); Lakis (2017)

The analysis of a controlling idea and the historic development of its implementation

in practice can be described as the basis for understanding and revealing the reasons for

12



ambiguity of the controlling concept and its development prospects as well as for
understanding the essence, the functions, the tasks of the contemporary controlling
conceptions and for justifying the necessity of introduction of a controlling system into
companies in order to ensure their successful functioning. Based on the review of scientific
sources, the most significant events revealing the development of controlling idea
formation were identified. They were further classified and distinguished into five stages:
appearance; fragmentary application; formation and professionalization; establishment;
development and integration. To better understand the preconditions of the appearance
and development of the controlling idea, the distinguished stages were compared with the
related areas that had been developing in parallel, such as audit and management
accounting. The analysis showed that both audit and management accounting evolved
almost in parallel to controlling (see figure 1).

On the basis of the analysis results of the development of controlling in Lithuania,
five main stages of the development of controlling in Lithuania, that are closely related to

the economic cycles in Lithuania, were distinguished (see figure 2).
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Figure 2. The connection of the development of controlling in Lithuania, economic cycles

and changes in organisational management

Source: compiled by the author, based on Kuodis (2008); Gimzauskiené (2010); Jakelitinas

(2010); SulZickaja, Tamuleviciené (2013), Tamuleviciené, Subaéiené (2014); Tamuleviéiené (2015);
Lietuvos ekonomikos apzvalga (2012, 2013, 2014, 2015, 2016)

Gimzauskien¢ (2010) noticed the connection between the development of controlling

and economic cycles when she described the features of prevailing changes in

organisations’ management during the period of 2000 — 2010. However, analysing it from
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today‘s perspective it was important to reassess and complement this connection, taking
into consideration later changes in Lithuania‘s economy and organisational management.

= Controlling conceptions were systematized by classifying them into two groups
based on the time they were created and into five trends based on their contents.
Approaches formed in the recent years were combined into one conception. Taking into
account the features linking these approaches, a title was proposed. The map of features
characteristic to controlling conceptions was prepared highlighting the fundamental
elements of the controlling system and enabling to base the structure of the model of
controlling system that is being formed.

The distinguished evolution stages of the theory and conception of controlling
revealed only the general development features of the controlling theory period-wise;
however, different approaches were formed in every one of the periods, on the basis of
which, independent controlling conceptions were formed. Taking the creation time of the
conceptions into account, the conceptions were classified into two groups: 1) classic
controlling concepts 2) new controlling concepts. Taking the content into account, the
conceptions were classified into five trends: as 1) an accounting system; 2) an information
support system; 3) a part of the management system; 4) a system ensuring rational
management; 5) a system for optimization of strategic interests. The approaches formed
In recent years are also attributable to the fifth trend (StiBmair 2000, 2004, 2010; Miiller,
Sauter, 2009; Bauer, 2015). They are not considered to be independent conceptions
because their theoretical base is only currently being formed and the practical application
is not confirmed. Nevertheless, taking some of the common features into account, it is
appropriate to combine them into one conception. Considering the fact that the authors of
these studies relied on two important aspects — human (intellectual) capital and the
importance of social responsibilities and social factors — it is suggested to name this
conception as the conception “oriented towards human capital and social systems”. The
analysis of conceptions enabled to approach the most important aspects of these
conceptions systematically, in order to identify the necessary structural elements of the
controlling system oriented towards the increase of a company‘s value model for medium-
sized Lithuanian companies. This study is important because the identified significant
aspects are to be considered fundamental and were included into the model of the currently

formed controlling system. A map of features characteristic to classic and new conceptions
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was prepared on the basis of a performed evaluation in order distinguish them more
clearly. The most significant fundamental aspects are marked in the fourth field of this
map, thus it is necessary to include them into the model of the currently formed controlling
system (see figure 3). The need and suitability of including the aspects that are shown in

other fields into the controlling system model has to be evaluated by experts.
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Figure 3. The map of the significance of features characteristic to classic and new concepts
Source: compiled by the author

= Two more aspects were added to the paradigm of tactical controlling: 1) it was
revealed that tactical controlling is related to strategic and operational controlling not
only through feedback but through direct link as well; 2) the existence of the feedback of
tactical controlling was identified not only in the operational level but in the strategic level
as well.

A scientific sources review revealed that the fundamental types of controlling are the
strategic, tactical and operational controlling. The purpose of strategic controlling is to

ensure that the right activity is being done, while the purpose of operational controlling is
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to ensure that the activity is being done right. The synthesis of strategic and operational
controlling enables to create the company‘s value. Tactical controlling strengthens the
interaction between the strategic and operational controlling by ensuring the direct link
and feedback of both the strategic and operational controlling. The question, how to do the
activity right expresses the direct link, whereas the question, what should be done when

wrong activity is being done or the activity is being done wrongly expresses the feedback

(see figure 4).
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Figure 4. Connection among strategic, operational and tactical controlling
Source: compiled by the author

= An exemplary controlling model adapted for Lithuanian companies was prepared
after comparing the American and German controlling models and evaluating them on the
basis of the scope of tasks, dominant orientation, role of controller and information base.
On the basis of this adapted model, an individual model of a controlling system can be
formed for any Lithuanian company.

An analysis of the historical genesis of controlling revealed that the concept of
controlling came to Europe from the United States of America. Yet despite the American
nature of controlling, the representatives of the German school had more influence on the
development of the contemporary theory of controlling. The European experience of
controlling practice differed from the American one and it led to formation of two models

of controlling: Anglo-Saxon (American) and European (German). Nevertheless, the
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rectified American and German models are not used often. Not even in the organisations
from countries where these models formed originally. Taking into consideration the
shifting market conditions and changes in organisational management, these models are
gradually assimilating. Their transformation has become especially evident in the last
decade, when controlling ideas began to spread to Japan, China, Eastern European
countries. There the use of the models was adopted by adapting a particular model after
taking the economic conditions as well as social and cultural experience of a specific
country into account.

In order to create a model of the controlling system for Lithuanian companies, it was
important to systematize the essential features of American and German models to
ascertain which models are more acceptable for Lithuanian companies. Figure 5 shows the
features of American and German controlling models with the features acceptable for

Lithuanian companies singled out.
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z financial, management and tax active participation in their preparation; system of plans and budgets as
5 accounting and its presentation information and methodological support |<#—  well as information support
°g’. for internal and external for solving special strategic and economic when solving special economic
» reporting users; solving of tasks and performing economic and tasks and making decisions
| special economic tasks financial evaluation of activity
£S5
£ g Orientation towards solving | | Orientation towards solving external and Orientation towards solving
§ g external and internal problems internal problems internal problems
| Controller is an inspector, an Controller is an activity coordinator, Controller is a consultant. The
auditor, company’s owners consultant, and in some cases executor. controlling department provides
« & || “eyes”. The level of cooperation The level of cooperation between a managers information needed to
2 IS between a controller and controller and managers is high. Controller [<#{—| make management decisions.
X § managers is week. The is a business process management partner The level of cooperation
controlling department is providing information and methodological between a controller and
isolated from managers assistance managers is medium or high
c Financial accounting data, management
5 . . -
2 5 Accounting _data and tax accounting data and qth_er internal and Management accounting and
Es accounting data external data providing relevant <4 reporting dat
£ information for strategic and operational P g data
- | management decisions

Figure 5. Identification of features of the controlling model adapted for Lithuania

Source: compiled by the author

= A methodologically-based structure of a controlling system that consists of three
subsystems of hierarchy levels was suggested. This structure could be used as an example

in all companies when creating a model of a controlling system
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Only the common fundamental features of application of controlling in Lithuanian
companies appear in the controlling model adapted for Lithuania, but the model does not
reflect the structure of a controlling system. In order to create a structural model of a
controlling system oriented towards the increase of a company‘s value for medium-sized
Lithuanian companies, a conceptual structure of a controlling system that would satisfy
the system requirements was formed first: 1) the system must be comprised of elements;
2) the elements must be related via connections; 3) the system must consist of several
hierarchy levels; 4) the system must have boundaries; 5) the system must be dynamic; 6)
the system must have a goal. After an analysis of the scientific sources, a structured scheme
of the structure of a controlling system with the elements of a controlling system, hierarchy
levels, connections among them, goals and boundaries of the system displayed, was

prepared (see figure 6).
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Figure 6. Structural scheme of the controlling system

Source: compiled by the author
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The prepared structure of the controlling system shows a generalized view of a
controlling system, therefore it can be used as an exemplary structure for all types of
companies planning to form a controlling system model, regardless of their size, type of
activity, legal forms or other features. Every company should also include: 1) the
environment subsystem of the first hierarchy level and these elements: the principles of a
controlling system; organisational structure; management style; philosophy and culture of
an organisation; 2) the strategic and operational controlling subsystems of the second
hierarchy level and their respective elements: creation of long-term strategies and
formulation of strategic objectives; identification of short-term objectives and formulation
of short-term tasks. The structure and contents of the third hierarchy level subsystems
elements as well as the indicators and criteria applicable for assessment of the system
results may vary depending on the company.

= The structure of the elements of object, subject, functions, process and
methodological-instrumental subsystems of the third hierarchy level was prepared which
Is appropriate for forming a model of a controlling system that is oriented towards the
increase of a company ‘s value for medium-sized Lithuanian companies.

The subsystem of the object of a controlling system indicates which elements are
controlled by the system. The subsystem of the subject of a controlling system indicates
the subjects of a company responsible for the introduction and functioning of the system
and the implementation of strategic and operational tasks. The subsystem of the functions
of a controlling system define which strategic and operational tasks must be attributed to
the system, what is the role of the subjects in the system, what responsibilities do they
have. Figure 7 shows the list and purpose of suggested functions that were included in the
model of the controlling system being formed for medium-sized Lithuanian companies.

The subsystem of the process of a controlling system predicts a set of strategic and
operational activities which transform resources into the result of a controlling system.
The methodological-instrumental subsystem determines a set of methods, approaches, and
measures which should be applied by a controlling subject during the controlling process

while implementing controlling functions.
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Figure 7. Controlling system functions and their objectives

Source: compiled by the author

= For the first time a set of indicators measuring the value and its changes of medium-

sized companies was formed and is comprised of eight accounting based and

shareholders’ wealth based absolute and relative value creation measures.

The result of the structural model of the controlling system for medium-sized

Lithuania companies is expressed by the increase of the company's value which has to be

measured with proper means. In order to include the value measurement element into the

formed controlling system model, an empirical study was carried out. The aim of the study

is to identify those indicators determining the company's value which are acceptable to

medium-sized companies. Expert evaluation method was chosen for the study. Experts

received the list of 20 indicators grouped into 4 groups (see table 1).
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Table 1. The indicators presented for the expert evaluation

15t group. Accounting based absolute 34 group. Shareholders wealth based
value creation measures absolute value creation measures
1. Net profit 1. Economic Value Added (EVA)

2. Earnings Before Interest and Taxes (EBIT) | 2. Market Value Added (MVA)
3. Earnings Before Interest, Taxes and | 3. Cash Value Added (CVA)

Amortization (EBITA)
4. Earnings Before Interest, Taxes, | 4. Shareholder Value Added (SVA)
Depreciation and Amortization (EBITDA)
2"d group. Accounting based comparative | 5. Equity Spread (ES)
value creation measures

1. Return on Equity (ROE) 6. Discount Cash Flow (DCF)

2. Return on Assets (ROA) 7. Shareholder Value at Risk (SVR)

3. Return on Investment (ROI) 4™ group. Shareholders wealth based
comparative value creation measures

4. Return on Sales (ROS) 1. Cash Flow Return on Investment (CFROI)

5. Return on Capital Employed (ROCE) 2. Total Shareholder Return (TSR)

6. Earnings per Share (EPS) 3. Annual Economic Return (AER)

The experts were asked to: 1) rank the appropriateness of every indicator presented
in the table 1 for estimating the value and its changes of medium-sized companies; 2)
indicate the optimum number of indicators of each group for determination of the value
and its changes for medium-sized companies. Based on the results of expert evaluation, a
set of eight indicators was prepared: 1) Net Profit; 2) Earnings Before Interest, Taxes
Depreciation and Amortization (EBITDA); 3) Return on Equity (ROE); 4) Return on Sales
(ROS); 5) Return on Assets (ROA); 6) Economic Value Added (EVA); 7) Market Value
Added (MVA); 8) Total Shareholder Return, (TSR). This set would ensure complex
estimation of value creation/loss of medium-sized companies in a controlling system.

= A cube for positioning indicators systems based on three dimensions estimation
was prepared. Currently existing indicators systems were positioned on the basis of the
proposed three dimensions estimation. Systems of indicators recommended to evaluate the
efficiency of medium-sized companies’ activity.

Systems of indicators measure the results of a company's strategic and operational
activity better than individual indicators yet the view towards the efficiency of systems of
indicators differs. The quality of systems of indicators is best reflected by three features:
level of interdependence among the indicators, level of indicators compatibility and level
of orientation towards strategy. Taking these three criteria into account, a "cube™ for

positioning systems of indicators was created that allows to estimate the efficiency of
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systems of indicators application. After evaluating the features of the most popular
indicator systems applied in the controlling system, such as DuPont, PSR, Beaver, Weibel,
RL, Tableu de Bord, EVA, EQFM, BSC, etc., these systems of indicators were positioned.
The most efficient system for evaluating the results of strategic and operational activity in
a controlling system is BSC system attributable to eighth field of cube for positioning
systems of indicators. This position shows that the BSC system has high levels of
indicators compatibility and orientation towards strategy as well as strong
interconnections.

On the basis of the results of positioning the systems of indicators as well as expert
evaluation, four systems of indicators were identified and included into the created model
of the controlling system for medium-sized Lithuanian companies: 1) DuPont system of
indicators; 2) Pyramid Structure of Ratios (PSR); 3) Economic Value Added (EVA); 3)
Balanced Scorecard (BSC) (see figure. 8).
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Figure 8. Positioning of systems of indicators based on three dimensions

Where, 1 — Selective Indicators; 2 — DuPont Pyramid; Pyramid Structure of Ratios; 3 — RL system;
4 — CAMEL; CARAMEL systems; 5 — Tableu de Bord; 6 — ZVEI; EVA systems; 7 — EFQM system; 8 —
BSC system.

Source: compiled by the author
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These systems of indicators would evaluate the results of strategic and operational
activity in medium-sized Lithuanian companies that are introducing the model of the
controlling system oriented towards the increase of value most objectively.

= A model of the controlling system for medium-sized Lithuanian companies, oriented
towards the increase of company’s value, was created. The composition and contents of
its elements as well as relations among them enable to support management in strategic
and operational levels in order to increase possibilities to create value in a long-term
perspective for medium-sized companies.

Based on the results of the study, a structural model of controlling system for
medium-sized Lithuanian companies, oriented towards the increase of company‘s value,
was prepared. The composition, content, and place in the hierarchy system of its elements
and validity of interconnections among them were estimated after an expert evaluation.
Taking the results of the expert evaluation into account, the model was improved by
clarifying the elements of the subject subsystem and methodological-instrumental
subsystem. Figure 9 shows the improved model of the controlling system for medium-

sized Lithuanian companies, oriented towards the increase of company‘s value.

23



CONTROLLING SYSTEM

Company*‘s management system

Company‘s management system

2" level TO DO THE RIGHT ACTIVITY
2 | Strategic controlling subsystem — Creation of long-term strategies Formulation of strategic objectives — Strategic controlling subsystem
[
° > — - - - x
E -§_ T Y |
2 1 - . 1
-« 8 ! Subject subsystem Functions subsystem Process subsystem |
3 - = T T - T T : !
== ! Active controlling: controlling tasks Passive controlling: control tasks . . - i P2
=E | are carried out continuously and are carried out periodically or have Management support: growth of organization's Input: management, financial, tax : = |
! H H H H > H : E accounting, sales, statisticaland | | =
.% ! wnhoutI interruption : a one-time nature strategic and operational aims achievement level other external and internal data / : & 1
o |
= ! ituti 7 ing: v Activities 7 S
s 1 Institutional Self-controlling: v 3 Y ' o e
< controlling: some or all the P : Hry e - - Setting and formalization of goals: : !
IS | controlling services functions are Methodological: creation of .CO.Ord!nat'n?.- Informational; formation of strategic and operational goals ofa | | @ i
1 inside finances allocated to implementation and optimization of fime/ a common informational company are set out, their g
1 department managers application methodology of a quality ratio to make base and its target usage to decomposition is carried out by =
= | common controlling system | mgna_genent achieve the organization's forgraghezllgggnlear?h%rg: 231‘35?&'.52“ .
@ @ ; ; ecisions aims ativ =
3 - ensuring achievement of indicators ‘Y
(S ! ] ization' ai :
Sl & ' Object subsystem organization’ aims . : Monitoring: continuous ——— - i3
o = Adjustment: monitoring and recording of P!annllng. tlhe selslrateglgjaﬂd " §
A i i operational goals are expressed throu:
; — E z cgrﬁregﬂ?r!g Investment controlling Systems development: cor;s#gtﬁn‘e%/ngfﬁﬁéwns quantitative and qualitative ,??ans, forecgasls are presared, budgetg é —
c [} =) .2 T designing, introduction, : indicators variations in the e formed, etc. : @
& g E = I I ti trolli developing and supporting the makmg management internal and external T ‘88
o < = 2 Internal nnovation controliing buc?et formation: ecisions Internal and external Monitoring: operational data of = 2
c s ° = controlling 1 g . environments financial economic activity are é Q
= - B Social controllin managementaccounting, . Analytical: hand registered, changes in extemal and =R
= o 9 responsibility accounting and Adaptive: changes of ylical: search an internal environment are monitored, )
g 5E e I chesgtns _ ) | pamedainson ||, it ove ey, || | pefomert el ) g 8
H o o 8 inanci i means taking into | b desig compared, etc. =S
S 3 T e Financial controlling Methodical: choice of account the changin to evaluate the organization's = ‘@5
el 2 ]lE5 Lo g insiruments, methode and |, netnaland exena lue change oL pror ol dsdeaiser o, | g S
© @ B 3 Logistics means to achieve strategic conditions of a Accounting: timely control of implementation of plans and 35
£ B S e and operational goals company presentation of appropriate budgets, etc. i8@
20l ks 2 Producti i ting data for makin o b S =3
= = roduction Cost Clients accounting g .
1 = i Analysis: diagnostics of financial @
% g e manaqement decisions economic activity is carried out, data of 8 /N
2 8 . - - : Consulting: consulting the several periods are compared, causes 2 H
2 2 i =1 Methodological-instrumental : management staff to decrease for changes are identified, etc. =
2 - | System financial, Nbon-f((j)rmal rkm]'l'eﬂlpds: subsystem { the risks of flawed Performance evaluation: whole iw !
] H - ased on subjective isit - ]
ol [ staff, technlc.al, evaluation; formal I management decisions financial economic activity of a company E |
. (CEIhEE, sl hamose - Theoretical meth ods: intended to define the is measured and assessed in a a !
— = < | 3 communications L y! features of a controlling system, idemift?;the . o . . comprehensive way in order to find out o
= ;o network. movement of | system elements and relations among them Ecogg(rj\‘l;g,cioar SQ%%?Q@'{:ldme'?ﬁ?E?"\/e whether the set goals were achieved. S
g o J : i ; v PR
= : Instruments of controllin : :
S 1%, documents support object; investment, o ) I - - Output: reports, conclusions, R
Se | o inovation, financial, Practical methods: expressed through Instruments of controlling process: setting recommendations and other S |
L =8 [ ! marketing, cost, production concrete instruments allowing to realize of goals, planning, monitoring, control, systematized information on basis | & |
Y= ! r h ! objectives of a controlling system in practice analysis, performance evaltation Y. : < !
EE I ) | and others ysis, p of which managers could make i
= | ! 3 jevel ! efficient management decisions !
2 o bo-c-co-occocococoooococooooocooooocooomocmoo oo oo o oo oo oo oo oo oo oo-oo o oo oo oo oo - - - - - 3 N——
NS f ‘
< B Operational controlling subsystem —  Setting of short-term objectives Formulation of short-term tasks ~ — Operational controlling subsystem
2" Jevel ! TO DO THE ACTIVITIESRIGHT i v
} }
A\ A
i | - Improvement of activity results Accounting based |/ Earnings Before Interest, Taxes, Depreciation and
Goal / DuPont pyramid system EVA system p! y coour crga = Net profit Amortization (EBITDA)
Result | T } measures -
Return on Sales Return on Assets Return on Equity
Evaluation of strategical and operational activity results INCREASE OF COMPANY*S VALUE (ROS) (ROA) (ROE)
1 1 4 Shareholders wealth
based value creation .|/~ Economic Value Market Value Total Shareholder

PSR system

BSC system

Growth of potential for success

measures

‘Added (EVA)

Added (MVA) |

Return (TSR)

’.
Company‘s management system
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Practical significance of the dissertation. Practical significance of the dissertation.
The created controlling system model can be successfully applied in the practice of
medium-sized Lithuanian companies. The results of the survey of companies' managers
and experts revealed that there is a great need to introduce a controlling system oriented
towards the growth of the company's value there whereas the proposed structure of the
controlling system elements and their contents would be significant when implementing
strategic and operational goals as well as increasing the company's possibilities to create
value in the long-run. This model of the controlling system oriented towards the increase
of companies' value for medium-sized Lithuanian companies might be also applied in
small and large Lithuanian companies after carrying out additional studies on the need and
applicability of elements as well as respectively supplementing the model with other
elements.

The proposed set of indicators measuring the value and its changes of medium-sized
companies allows companies' financiers and accountants to measure the scope of a
company's value creation/loss more objectively. The prepared set of indicators for
assessing the strategic and operational activity of medium-sized companies enables to
monitor and improve the indicators measuring the company's value thus improving the
medium-sized companies' possibilities to create value. These combinations of indicators
and sets of indicators can be successfully applied not only in Lithuania's but in other
countries practice as well.

The results of the study can be applied in practice by improving Business
management and business administration studies by adding the "Controlling” course.
Taking into account the practice of other countries where separate study programs are
established to prepare controlling experts, such program can be considered in Lithuania as

well.

FINAL CONCLUSIONS AND SUGGESTIONS

1. The analysis of the content of controlling definitions revealed that significant
differences among the controlling concepts are related to identification of the research
fields of controlling as well as distinguishment of dominant elements defining the goal,
purpose and activities of controlling. After systematizing the concepts it was determined

that controlling has to be analysed as a system combining narrower fields of research
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(procedural, functional, instrumental). After carrying out the analysis of dominant
elements of controlling provided in the definitions it was revealed that most of them
emphasize that controlling is oriented towards achieving the company's goals without
specifically mentioning these goals. It is suggested to widen this concept by indicating that
controlling has to be oriented towards achieving strategic and operational goals and
concrete results of these activities have to be reflected through creation and increase of the
company's value. Such approach is based on the attitude that the purpose of creating and
introducing every new management system, including controlling, has to be related to
additional value which, in the long run, can be created by connecting strategic and
operational activities. When analysing the concepts of controlling in the respect of
designation of dominant activity fields it was noticed that the management support activity
IS mentioned the most often and in the controlling system it is realised through various
other activity fields. Their recurrence frequency in the provided definitions differ; yet the
most frequently mentioned activities are those of planning, control and information
support. Taking into account the fact that current controlling definitions do not identify
the conditions under which this system would function efficiently it is appropriate to widen
the definition of controlling in this respect by indicating that development of a controlling
system flexibly responding to the changing external and internal environment as well as
oriented towards factors creating a company's value is efficient in competitive and
dynamic business conditions.

2. After analysing the genesis of global controlling idea and its implementation in
practice, five main stages of controlling development were distinguished: appearance;
fragmentary application; formation and professionalization; establishment; development
and integration. In respect to the period, the last three stages are directly associable with
three development stages of controlling theory and conceptual approaches: formation of
controlling conceptions, evolution of controlling theory and improvement of controlling
conceptions. During every of these stages new controlling conceptions have formed and
they are systematized by classifying them based on two features. Taking the promoted idea
into account, it is proposed to classify the controlling conceptions into five trends: as 1)
an accounting system; 2) an information support system; 3) a part of the management
system; 4) a system ensuring rational management; 5) a system for optimization of

strategic interests. Taking the time when the conceptions were created into account, it is
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proposed to classify them into two groups: 1) classic conceptions created during the period
of 1930-1990; 2) new conceptions that have been in creation and development since 1990
until now. Such classification allowed to prepare a map of features characteristic to classic
and new conceptions. On the basis of this classification it was identified that the most
significant aspects mentioned in most of the conceptions are as follows: information
support, coordination, calculation and evaluation of financial and non-financial indicators,
planning and control. These aspects should be regarded as the basic ones when forming a
structural model of a controlling system oriented towards the increase of a company's
value for medium-sized Lithuanian companies.

The analysis of development of controlling in Lithuania revealed that around 20
years ago the notion of controlling was started to being analysed in science and only later
some features of it were begun to be applied in practice. It was determined by the
improving economic situation which resulted in the need of new management systems.
Taking the prevailing changes in organisations' management into account, five stages of
development of controlling system in Lithuania were distinguished and they are closely
related to economic cycles in Lithuania: 1) appearance of controlling, related to economic
upturn of 2000-2003; 2) fragmentary application of controlling, related to economic
maturity of 2004-2007; 3) harmonization of controlling, related to economic decline of
2008-2010; 4) formation of controlling, related to economic recovery of 2011-2014; 5)
systematization of controlling, related to economic growth that started in 2015.

3. After analysing the type of controlling it was revealed that the feature that should
be considered essential both in theory and practice of controlling is the setting out of goals
based on which controlling is divided into strategic, tactical and operational. Strategic and
operational controlling are essential parts of a controlling system since strategic
controlling ensures that right activity is being done and operational controlling ensures
that the activity is being done right. The goals of a company can be achieved only through
both of them. Tactical controlling is what connects strategic controlling to operational
controlling. Scientific literature relates the purpose of tactical controlling to the question
what should be done when the activity is being done wrongly. It was determined that this
approach is limited because: 1) it is more oriented towards operational controlling since it
is related only to appropriateness of carrying out an activity regardless of appropriateness

of the activity itself; 2) is more oriented towards feedback since it is related only to
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identification of problems and finding of ways to solve those problems regardless of the
direct link between strategic and operational goals. After evaluating these limitations it is
proposed to add two more aspects into the paradigm of tactical controlling: 1) how to do
the right activity right? The answer to this question is based on the ability to transform
strategic goals into operational actions which directly relates strategic controlling to
operational controlling through tactical controlling and ensures the feedback; 2) what
should be done when wrong activity is being done or the activity is being done wrongly.
This aspect ensures the feedback of tactical controlling through the search of organization's
weaknesses, their identification and elimination both in operational and in strategic levels.
Yet, the proposed extension of the paradigm of tactical controlling does not entail that it
should be considered a separate element of the controlling system because tactical
controlling only connects strategic controlling and operational controlling ensuring their
interaction through direct feedback.

4. After analysing typologization of controlling based on its origin, it was identified
that two main schools of controlling practice exist which led to development of two
different models of controlling systems: Anglo-Saxon (American) and European
(German). Comparative analysis of these two models revealed that the scope of controlling
tasks, dominant orientation towards problems solving, role of a controller and extent of an
information base are understood differently. On the basis of the results of this analysis, it
was determined that due to different conditions of economic, legal, social, and cultural
environment in Lithuania it is not appropriate for Lithuanian companies to adopt one
particular model and base the controlling system of a particular company on that model.
Taking this into account, both American and German models of controlling were adapted
to Lithuania adopting some features of each school: 1) due to consistent practice in
Lithuania to separate financial and management accounting, among the tasks of
controlling is compilation of information available only to internal users; 2) controlling
must be oriented towards solving both internal and external problems; 3) a controller in
Lithuanian companies has to be considered as a process management partner providing
information and methodological assistance; 4) management accounting data, financial
accounting data and other internal and external data providing relevant and sufficient
information for strategic and operational management decisions are considered the

information base. Adaptation of American and German models of controlling for
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Lithuania and identification of the main features entails to create a detailed model of a
controlling system oriented towards growth of a company's value for medium-sized
Lithuanian companies.

5. Detailed analysis of controlling system structure makes it possible to identify these
subsystems and elements of a controlling system as well as links among them.

- taking into account the fact that controlling is a wide, multifunctional system
combining different fields of activities, the subsystem of controlling environment was
identified as an element of the highest hierarchy level of the system influencing
functioning of other subsystems. The following elements are attributable to controlling
environment: principles of a controlling system, organisational structure of a company,
management style, the philosophy and culture of the company. The proposed subsystem
of controlling environment and its elements are recommended when developing a model
of controlling system for all types of companies regardless of their size, type of activity
or legal form since the main principles, organisational structure, management style and
culture of the company have to be defined in every company that is about to introduce a
controlling system.

- taking into account the fact that strategic and operational controlling are essential
types of controlling, the proposed subsystems of second hierarchy level are strategic
controlling and operational controlling. Taking the features of strategic controlling into
account, it is appropriate to identify the following elements of the strategic controlling
subsystem: creation of long-term strategies and formulation of strategic objectives. Setting
of short-term objectives and formulation of short-term tasks are considered elements of
the operational controlling subsystem. These elements should be included into every
company's model of controlling system regardless of its characteristics because only their
synthesis ensures management support in order to achieve strategic and operational goals
and create company's value in the long run.

- subsystems of the object, subject, functions, and process of controlling as well as
methodological-instrumental subsystem are attributable to the third hierarchy level.
Composition and contents of the elements of these subsystems may vary depending on the
company's size. Thus, when developing the model of a controlling system oriented towards

increasing company's value for medium-sized Lithuanian companies, one must include the
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elements of these subsystems with respect to characteristics of an average medium-sized
company.

6. On the basis of the analysis of scientific literature and the results of the expert
evaluation these elements of the third hierarchy level subsystems are proposed and they
should be included into the structural model of a controlling system oriented towards the
increase of a company's value for medium-sized Lithuanian companies:

- it is appropriate to attribute the following elements to the subsystem of the object
of a controlling system taking three features into account: 1) based on the relation to
environment — internal and external controlling; 2) based on activity directions —
investment, innovation, social, financial and main activity controlling; 3) based on
functional directions — marketing, supply, logistics, cost, clients, staff controlling, etc.
Elements of the subsystem of the object of a controlling system distinguished on the basis
of the third feature may vary depending on the type of activity the medium-sized company
IS carrying out.

- it is appropriate to attribute the following elements of controlling to the subsystem
of the subject of a controlling system taking the number of employees in a medium-sized
company and its scope of activity into account: 1) active controlling which has to be
realized through institutional controlling by developing controlling services inside
finances department; 2) passive controlling which has to be realized through self-
controlling by allocating some or all the functions to managers.

- the fundamental function of management support which should be responsible for
increasing the level of strategic and operational goals achievement should be considered
as the main element of the subsystem of the functions of a controlling system. In order to
successfully implement this function in all the management levels of a medium-sized
company it is appropriate to divide it into three first level functions: 1) methodological; 2)
coordinating; 3) informational, and divide these into second level subfunctions.

- itis appropriate to form the elements of the subsystem of the process of a controlling
system taking three aspects — input, activities and output — into account. It is recommended
to consider all management, financial, tax, and responsibility accounting as well as
reporting and other internal and external data providing relevant information for making
strategic and operational management decisions as the input of the subsystem of the

process. Setting out and formalisation of goals, planning, monitoring, control, analysis,
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performance measurement are attributable to the activities of the subsystem of the process.
Reports, conclusions, recommendations and other systematized information collected by
processing the input data through the activities of the process and on the basis of which
managers could make efficient management decisions is considered as the output of the
subsystem of the process.

- those methods whose application would help to achieve the set out goals are
attributable to the methodological-instrumental subsystem of the controlling system. It is
recommended to include them to the model based on three features: 1) on the basis of the
method application position — theoretical and practical methods; 2) on the basis of the level
of formalisation — non-formal and formal methods; 3) on the basis of the nature of the
controlling functions — economic, organizational-administrative and social-psychological
methods. It is recommended to include the instruments of controlling based on the
elements of the object of controlling and the process of controlling.

The proposed structure and relations among the elements of the model of the
controlling system oriented towards the increase of a company's value for medium-sized
Lithuanian companies entail management support in strategic and operational levels by
increasing the possibilities of medium-sized companies to create value in the long run.
Every element of the proposed model of the controlling system — in relation to other
elements — helps to support company's stability and resistance to changes in external and
internal environment, mitigate the impact of these changes to the results of strategic and
operational activity and improve functioning and management decision-making process in
the company.

7. To measure the efficiency of the controlling system oriented towards the increase
of a company's value for medium-sized Lithuanian companies, a set of value creation
measures was proposed and it is included into the created model as the element measuring
the system's goal / results. These indicators have been selected based on the results of the
expert evaluation since there are not enough scientific studies identifying the value
creation measures of a medium-sized company's activity. Ten accounting based value
creation measures were provided for the expert evaluation and five of them were selected
as the most appropriate: Net Profit; Earnings Before Interest, Taxes, Depreciation and
Amortization (EBITDA); Return on Equity (ROE); Return on Sales (ROS); Return on

Assets (ROA). Out of ten shareholders wealth evaluation based value creation measures,
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application of the following measures has been approved: Economic Value Added (EVA),
Market Value Added (MVA) and Total Shareholder Return (TSR). Inclusion of these
eight measures into the structural model of the controlling system oriented towards the
increase of a company's value for medium-sized Lithuanian companies would allow to
objectively measure and evaluate the size of these companies' value and its changes.

8. In order to increase the possibilities of medium-sized companies to create value,
it is important to monitor and improve the lower level measures indicating the size of the
company's value and its changes. This requires constant systematic assessment of the
company's activity both in operational and in strategic levels and in the prepared model of
the controlling system which is expressed through the elements of growth of success
potential and improvement of activity results. Taking into account the fact that application
of individual financial and non-financial indicators that are not related is inefficient, it is
recommended to evaluate the results of strategic and operational activity by applying
already existing indicators systems. In order to assess which indicator systems are the most
acceptable for the model of the controlling system oriented towards the increase of a
company's value for medium-sized Lithuanian companies, for the first time an analysis of
positioning of indicator systems was carried out based on three dimensions:
interconnections level, level of compatibility and strategic orientation level. The obtained
results are shown in the cube of positioning of indicators systems; the first level of which
includes indicators systems oriented towards assessing the results of operational activity
and the second one includes indicators system oriented towards assessing the results of
strategic activity.

After analysing the main indicators systems and their most important features, it was
determined that four indicators systems should be applied to assess efficiency of middle-
sized companies: 1) DuPont system; 2) PSR system; 3) EVA system; 4) BSC system.
Application of the first three indicators systems is based on the value creation measures
for middle-sized companies selected by the expert evaluation. The DuPont and PSR
systems are attributable to the first level of the prepared cube of indicators systems which
shows that they are slightly oriented towards strategy, yet they can measure the activity
results in the level of operational controlling. The EVA system is attributable to the second
level of the cube of indicators systems which shows that they are highly oriented towards

the strategy; thus by improving the indicators of this system efficiency of not only
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operational but also strategic activity is ensured. The fourth recommended system of
activity assessment is the Balanced Scorecard system (BSC) which is at the top of activity
assessment indicators system hierarchy since it is oriented towards all three main
dimensions and it shows that the quality of the system of measures is high. Taking into
account the fact that the possibilities of medium-sized companies to evaluate the
conditions of external and internal changes and their influence on the activity results are
limited, this system is optimal because it gives an opportunity to develop a balanced set of
indicators that fits the company's needs the best and ensures the relation between
operational tasks and strategic goals.

9. After carrying out the empirical study of application possibilities of the prepared
model of the controlling system in medium-sized Lithuanian companies, it was determined
that there is a strong need to introduce a controlling system oriented towards the growth
of the company's value. Managers, accountants and financiers of the surveyed medium-
sized companies confirmed that the structure of the proposed model of the controlling
system elements and their contents are significant for implementation of strategic and
operational goals as well as improving the possibilities for medium-sized companies to
create value in the long run. It shows that the proposed structural model could be
successfully implemented in businesses practice. It is appropriate to assess the need for a
controlling system oriented towards a company's value growth and possibilities of its
application in small and large Lithuanian companies. If identified that such a need exists,
a similar model could be prepared for these businesses by modifying and transforming the
respective elements of the already prepared model of the controlling system for middle-
sized companies taking the needs of small and large companies into account.

The structure and the scope of the dissertation. The dissertation consists of an
introduction, four sections, conclusions and recommendations, as well as a list of
references and annexes. The scope of the dissertation is 265 pages (without annexes), it
contains 53 figures, 35 tables, 284 literature sources, 33 annexes.

The logical structure of the dissertation is presented in figure 10:
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SANTRAUKA

Temos aktualumas ir naujumas. Konkurencinés rinkos ir ekonominés
globalizacijos salygomis verslo valdymo procesai tampa vis labiau sudétingesni, laikas,
skirtas optimaliy sprendimy priémimui, Zenkliai sutrumpéjo, o alternatyviy sprendimo
priémimo varianty skaiéius ir jy sudétingumo lygis iaugo. Sie poky¢iai salygoja tai, kad
imonegs, sickdamos tokiomis aplinkybémis uZtikrinti veiklos testinumg ir plétra, privalo
kurti ir diegti naujas valdymo sistemas, kuriy pagalba biity galima ne tik surinkti, apdoroti,
susisteminti ir koordinuoti didziulj kiekj informacijos bei jj panaudoti priimant efektyvius
valdymo sprendimus, bet ir laiku atskleisti jmonés viduje susiklos¢iusias nepalankias
situacijas, nustatyti ty situacijy priezastis, pasitlyti problemy sprendimo eigg, priemones
ir procediiras. Taip pat reikSminga aplinkybe tampa tai, kad sparCiai besikei¢iancioje
verslo aplinkoje daugumai jmoniy tampa svarbu kurti verte. Vertés didinimas tapo
pagrindiniu jmoniy vadovy tikslu, uztikrinant esamy ir biisimy investuotojy poreikius bei
subalansuojant dalyviy interesus. Taciau siekis valdyti jmong, orientuojantis j jos vertés
maksimizavimg, dar negarantuoja vertés augimo. Imonés strategija, valdymo
instrumentai, procesai, veiklos vertinimo rodikliai turi biiti subalansuoti, atsizvelgiant j
pagrindinj jmong¢s tikslg — vertés kiirima. Ir nors pastarieji deSimtmeciai valdymo teorijos
vystymesi buvo itin svarbis, nes sukurta ir pasitlyta taikyti praktikoje jvairiy valdymo
efektyvumg didinanc¢iy priemoniy, taiau dauguma jy orientuotos j kurios nors vienos
valdymo funkcijos gerinimg. Tuo tarpu j jmonés vertés didéjimg orientuoty kompleksiniy
valdymo sistemy, leidZian¢iy koordinuoti visy valdymo grandziy veiksmus bei parinkti
tinkamiausig metodikg ir instrumentus, derancius tarpusavyje, kiirimas nebuvo iSplétotas.

Viena i§ tokiy sistemy, padedanciy jzvelgti problemas ir jas kompleksiskai spresti,
yra kontrolingas, kurj galima jvardinti kaip inovatyvia, Siuolaikinés konkurencingos
rinkos ir dinamiSko verslo saglygomis taikyting, sistemg, ] vieng visumg integruojancig
planavimo, kontrolés, informacinio apripinimo, apskaitos ir analizés veiklas, kad pasiekti
strateginius ir operatyvinius tikslus bei uztikrinti jmonés vertés didéjima ilgalaikéje
perspektyvoje. Tokios sistemos sukiirimas naudojant vidiniy galimybiy potencialg gali
tapti sprendziamuoju jmonés sékmeés garanto veiksniu. Atsizvelgiant j tai, kad jmoné
negali tiesiogiai daryti jtakos vertei, yra svarbu paveikti tuos procesus, kurie lemia vertés
poky¢€ius, t.y. jmonés vertés kiirimo proceso sékmé priklauso nuo atskiry procesy

optimizavimo s¢kmés. Tokiu biidu, tiek pagrindiniy (produkto/paslaugos gamyba,
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pardavimas vartotojui, aptarnavimas po pardavimo), tiek palaikan¢iy (valdymas,
planavimas, kontrol¢, apskaita, analizé, veiklos vertinimas) procesy koordinavimui
jmongje turi biiti skirtas ypatingas démesys. Kontrolingo sistema, pasiZzymédama tokiomis
savybémis kaip kompleksiSkumas, integralumas, multifunkcionalumas, analitiSkumas,
pajégi iSspresti $ig problema ir uztikrinti procesy optimizavima kryptingai siekiant naudos,
isreiSkiamos jmonés vertés didéjimu.

Kad kontrolingo sistemos idiegimas padeda pagerinti jmoniy funkcionavima,
valdymo sprendimy priémimo procesg bei padidinti jmoniy verte, patvirtino daugelio
autoriy atlikti epmiriniai tyrimai (Spac, Masnja-Skare, 2009; Papp, Pajrok, 2010;
Sliwczynski, 2011; Sestanj-Peric, Kukec, 2012; Biefikowska, Zgrzywa-Ziemak, 2013,
2014; Vuko, Ovjan, 2013; Dobroszek, 2015; Perovi¢ ir kt., 2016; Todorovi¢-Dudi¢,
Stani$i¢, Perovi¢, 2017, ir kiti). Kontrolingas, kaip ,,gerosios praktikos* pavyzdys, jau
seniai yra pripazintas JAV, Vokietijoje, Pranciizijoje, Sveicarijoje, Austrijoje ir kitose
Vakary 3alyse. Si sistema taip pat labai sparéiai plinta Kinijos ir Rusijos jmonése.

Moksliné problema ir jos iStirtumas. Kontrolingas, kaip valdymo sistema,
uztikrinanti jmonés vertés didéjimg, Lietuvos mokslininky beveik nenagrinéta, o jos
taikymas Lietuvoje yra minimalus dél nepakankamo §ios sistemos Zinomumo ir supratimo
bei teigiamo poveikio jmonés vertés didinimui nejvertinimo. Tai, kad kontrolingo sistemos
vystymasis tiek mokslinéje erdveje, tiek praktingje veikloje nejgavo tinkamo pagreicio,
sietina su tiksliai suformuluoto, pagristo ir pritaikyto Lietuvai kontrolingo sistemos
koncepcinio modelio neturéjimu. Ir nors uZsienio Saliy mokslininkai yra pasiiilg jvairiy
kontrolingo koncepcijy, taciau jos buvo kurtos atsizvelgiant j konkretaus laikotarpio ar
regiono salygas. Tiesiogiai kurig nors pritaikyti Lietuvos jmonéms problematiSka dél tam
tikry miisy Salies ekonominés, socialinés, istorinés, politinés, kultiirinés aplinkos ypatumy.
Siekiant pasitlyti jmonéms §ig inovatyvia sistema, yra reikalinga sukurti struktiring
kontrolingo sistemos, orientuotos j jmonés vertés didéjimg, modelj, pritaikytq Lietuvos
jmonéms. Konceptualaus ir metodologiSkai pagristo struktirinio kontrolingo sistemos
modelio, adaptuoto Lietuvos jmonéms, nebuvimas yra aktuali sprestina moksling
problema.

Vis délto, Sis procesas yra sudétingas, pirmiausia, dél tiksliai neapibréztos
kontrolingo sampratos ir nenusistovéjusios terminijos. Todél yra svarbu atskleisti

kontrolingo sampratos esme, atlikti jos interpretacijos vystymosi tyrimg, jvertinti sgsajas
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su kitomis veiklos sritimis. Kontrolingo samprata pristat¢ daugelis kontrolinga
nagrinéjusiy autoriy (Baum, Goenenberg, Giinter, 2004; Becker, Baltzer, Ulrich, 2011,
Deyhle (Haiine), 2001; Ghosh, 2005; Hahn (Xan), 1997; Hauser, 2011; Heigl, Haas, 1996;
Horvath (Xopgart), 2006; Jastidiene, 2006; Lakis, 2007; Mackevicius, 2003; Pavlovska,
Kuzmina - Merlino, 2013; Reichmann, 2011; Stalitiniené, 2008; Weber, 1997, ir kiti).
Taciau, jvertinus dabartinj sampratos iStirtumo lygi, matyti, kad egzistuoja dvi problemos,
susijusios su kontrolingo suvokimu: 1) kontrolingo sampratg kiekvienas nagrinétas
autorius pateiké savo tyrin¢jimy lauko kontekste nesiedamas jos su kitomis apibréztimis,
todel reikalinga apibréZimus susisteminti surandant bendrus juos vienijan¢ius poZymius
bei iSskiriant budingiausius aspektus; 2) kontrolingo sampraty interpretacijy jvairové
sudaro sunkumy atskleidZiant kontrolingo, kaip sistemos, esme ir reikSme, todeél iSkyla
poreikis tiksliai jj apibréZzti jvertinant identifikuotus poZymius bei salygas, kuriomis veikia
Siuolaikiné jmoné.

Atsizvelgiant ] tai, kad gilesné moksliné diskusija apie kontrolingo sistemos poreikj
Lietuvos jmongse, jos jdiegimo galimybes ir problemas, o taip pat spartesné praktiné plétra
galima tik suvokiant kontrolingo idéjos atsiradimo priezastis ir prielaidas bei Sios idéjos
koncepcinj pagrindimg, yra svarbu iStirti ir atskleisti kontrolingo raidos ypatumus,
identifikuoti jau sukurtas ir sékmingai praktikoje taikomas bei apzvelgti dar tik
besiformuojancias koncepcijas, jvertinant jy privalumus ir trikumus. Pazymétina tai, kad
mokslininky, kurie tyré kontrolingo teorijos raidg yra nemazai (Anderson, Schmidt, 1961;
Becker, 1990, 2011; Briiggemeier, 1998; Binder, Schéffer, 2005; Busse von Colbe,
Fiilbier, 2013; Chandler, 1962; Deasy, 1961; Guenther, 2013; Hahn, 1987, 1994; Horvath,
2011; Jackson, 1949; Kiipper, 1987, 2008; Messner ir kt., 2016; Perovi¢, Vujici¢, 2015;
Schneider, 1991; Weber, 1997; Weber, Schiffer, 2008, ir kiti). Bet kiekvienas jy,
daugiausia, nagrin¢jo kontrolingo vystymasi konkrecioje Salyje arba apsiribojo kurio nors
vieno istorinio laikotarpio ar atskiros koncepcijos analize, taCiau bendra istoriné geneze,
kuri leisty apibendrintai ir iSsamiai jvertinti kontrolingo idéjos pokycius bei susistemintai
atskleisti svarbiausiy kontrolingo krypciy, koncepcijy ir poziuriy bruozus, néra sudaryta.
Tod¢l bitina susisteminti svarbiausias kontrolingo kryptis, koncepcijas bei poziiirius,
Jvertinant juos istoriniame kontrolingo teorijos ir praktikos raidos kontekste. Taip pat
svarbu atkreipti démesj j tai, kad kontrolingo raida Lietuvoje mokslininky beveik

nenagrinéta. Paminétinas tik Gimzauskienés (2010) tyrimas, kuriame buvo atskleistas
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kontrolingo ir ekonominio vystymosi cikly rySys. Tod¢l platesnis ir gilesnis tyrimas yra
reikalingas, kad identifikuoti kontrolingo sistemos atsiradimo Lietuvoje prielaidas ir
evoliucionavimo prieZastis bei numatyti jos vystymosi galimybes.

PaZymétina ir tai, kad pokyciai organizacijy vadyboje bei spartus kontrolingo teorijy
vystymasis sukélé poreikj perziiiréti kontrolingo klasifikacijg ir jg papildyti. Kontrolingo
tipologizacija yra vienas esminiy kontrolingo teorijos vystymosi ir tobulinimo aspekty,
kuris yra svarbus siekiant susisteminti kontrolingo charakteristikas pagal biidingiausius
pozymius. Kita vertus, kontrolingo riiSiy vertinimas yra reikSmingas formuojant
struktiirinj kontrolingo sistemos model; Lietuvai, nes leidZzia pagristai jvertinti
identifikuoty charakteristiky pasireiSkimo jame galimybes. Taciau moksliniy Saltiniy
apzvalga (Bienkowska, Zgrzywa-Ziemak, 2014; Gleiiner, Helm, Kreiter, 2013; Hajdu,
2013; Horvath, 2011; Oleiniuc, 2012; Rickards, 2005; Sliwczyﬁski, 2011; Zéman ir kt.,
2013, ir kiti) atskleidé, kad kontrolingo riisys kol kas yra nepilnai istirtos, 0 dabar
egzistuojanti klasifikacija apsiriboja tik jo skirstymu i strateginj kontrolingg ir operatyvinj
kontrolingg, t.y. pagal tiksly numatymo ir planavimo horizonto pozymj. Atsizvelgiant |
kontrolingo multidimensiSkuma, kompleksiSkumg, integralumg ir kitas savybes, yra
svarbu atskleisti Sios sistemos charakteristikas jvairiais pjiiviais ir papildyti kontrolingo
klasifikacija.

Dar vienas svarbus aspektas, kuris iSskirtinas kaip svarbi ir sprestina moksling
problema, yra kontrolingo sistemos sandaros ir rySiy tarp sistemos elementy iStirtumo
lygio nepakankamumas, kas sudaro sunkumy konstruojant kontrolingo sistemos modelj
Lietuvos jmonéms. Nors autoriy, nagrinéjusiy jvairius kontrolingo sistemos elementus,
yra daug (Bencova, Kalavska, 2009; Borgart, Visniakova (boprapar, Bumnskosa), 2015;
Borovkova, Boikova (bopoBkoBa, boiikosa), 2009; Ciurlau, 2016; Deyhle ([laiine), 2001;
Hahn, 1987, 1994; Horvath, 2011; Reichmann, 2011; Kah, 1994; Klimkovi¢
(KimumkoBuu), 2013; Malmi, Brown, 2008; Mann, Mayer; 2000; Roehl-Anderson, Bragg,
2004; Schneider, 1991; Schuh, Kramer, 2016; Vollmuth, (®oaemyt), 2001; Weber,
Schiffer, 2008, 2014; Zakevi¢ (Kakesuu), 2016, ir kiti), tadiau néra vieningos nuomonges
nei dél bendros kontrolingo sistemos sandaros, nei dél ja sudaranciy elementy ir jy
tarpusavio sgveikos. Vis délto, tam tikrg bendrg sutarimg galima jzvelgti, nes dauguma
autoriy pritaria, kad kontrolingas turi biiti nagrin¢jamas kaip daugiaelementé sistema,

kurig sudaro dvi pagrindinés neatsiejamos dalys: strateginis ir operatyvinis kontrolingas.
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Mokslininky pozitiris dél kity sistemos elementy, posistemiy, juos siejanciy tiesioginiy ir
griztamyjy rysiy yra skirtingas.

Taciau, siekiant iStirti ir metodologiskai pagrjsti kontrolingo sistemos sandara, yra
svarbu apibrézti jmoniy grupe, kuriai turéty biiti formuojamas struktiirinis kontrolingo
sistemos, orientuotos ] jmonés vertés kiirimg, modelis. Atsizvelgiant | kontrolingo
sistemos multidimensiSkumag, yra problemiSka sukurti universaly kontrolingo sistemos
modelj, tinkant] visoms jmonéms, todél tiksline jmoniy grupe, kuriai formuojamas
kontrolingo sistemos, orientuotos j jmonés vertés kiirima, struktiirinis modelis pasirinktos
vidutinés Lietuvos ymonés. Tok] pasirinkimg nulémé trys veiksniai: kontrolingo sistemos
idiegimo salygy vertinimas; moksliniy tyrimy, susijusiy su kontrolingo sistemos jdiegimu
vidutinése jmonése, stoka; 2013 m. atlikto Zvalgybinio tyrimo rezultatai, kurie atskleide¢,
kad kontrolingo sistemos poreikis labiausiai jauciamas Lietuvos vidutinése jmonése.

Todel, neZidrint ] pakankamai aukSta problemos iStirtumo lygj, yra nemazai
sunkumy formuojant visaapimancig kontrolingo sistemg. Taigi, kontrolingo sistemg
biitina iStirti jvairiais aspektais, iSnagrin¢jant kontrolingo sampratos, id¢jos, koncepcijy,
klasifikacijos vystymasi, ivertinant sistemos idiegimo salygas, tiksliai identifikuojant
sistemos elementus bei rySius tarp jy, tam, kad sukurti aiSkiai suformuluotg ir pagrista
strukttirinj kontrolingo sistemos modelj, orientuotg ] ymonés vertés kiirima, tinkama taikyti
Lietuvos vidutinése jmonése.

Tyrimo objektas — kontrolingo sistema, orientuota j jmonés vertés didéjima,
vidutinése jmonése.

Darbo tikslas — sukurti kontrolingo sistemos, uztikrinanc¢ios jmonés vertés didéjima
ilgalaikéje perspektyvoje, struktiirin modelj Lietuvos vidutinéms jmonéms ir jvertinti jo
taikymo galimybes.

Darbo uZdaviniai:

1. IStyrus egzistuojancias kontrolingo sampratas holistiniu poziiiriu bei jy
interpretacijos vystymosi pokycius, patikslinti kontrolingo sagvoka.

2. ldentifikuoti bei susisteminti pagrindines kontrolingo kryptis, koncepcijas ir
pozitrius istoriniame kontrolingo id¢jos raidos kontekste.

3. Pagrjsti kontrolingo sistemos modelio kiirimo prielaidas kontrolingo riisiy,
taikymo salygy ir poreikio Lietuvos vidutinéms vertinimo aspektais.

4. Istirti kontrolingo sistemos sandarg ir jg sudaranciy elementy sudétj bei rySius.
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5. Parengti kontrolingo sistemos, orientuotos j jmonés vertés didéjimg ilgalaikéje
perspektyvoje, struktiirini modelj Lietuvos vidutinéms jmonéms.

6. EmpiriSkai testuojant jvertinti sukurto struktiirinio modelio pagristumg ir jo
taikymo Lietuvos vidutinése jmonése galimybes.

Tyrimo metodai. Temos daugiasluoksniSkumas suponuoja kompleksinés tyrimo
metodikos poreikj. Viso teorinio tyrimo metu buvo taitkomi bendramoksliniai tyrimo
metodali, kaip antai mokslinés literatiiros analiz¢, lyginamoji analiz¢, sisteminimas, kritinis
vertinimas. Atskiriems darbo uZzdaviniams jgyvendinti ir klausimams spresti buvo taikomi
jvairtis kiti mokslinio ir empirinio tyrimo metodai: turinio analizé, apibendrinimas,
genetinis metodas, lyginimas, abstrakcija, lyginamasis istorinis metodas, grupavimas,
klasifikacija, loginé analize, sisteminé analiz¢, struktiiriné - funkciné analize, ekspertinis
vertinimas, modeliavimas, anketiné¢ ijmoniy vadovy, vyriausiyjy buhalteriy, finansininky
apklausa.

Ginamieji teiginiai.

1. Kontrolingas suvoktinas kaip inovatyvi, konkurencingo ir dinamisko verslo
salygomis taikytina, sistema, integruojanti planavimo, kontrolés, informacinio
apripinimo, apskaitos, analizés veiklas, kad palaikyti valdyma siekiant strateginiy ir
operatyviniy tiksly bei uztikrinant jmonés vertes kiirimg ilgalaikéje perspektyvoje.

2. Kontrolingo sistema turi buti vertinama kaip strateginio ir operatyvinio
kontrolingo, funkcionuojandio tam tikroje aplinkoje, sintezé. Sia sinteze siekiama
pagerinti jmonés veiklos finansing bukle ir veiklos rezultatus bei padidinti jmonés
konkurencinguma ir sékmés potenciala, taip sudarant priclaidas jmonés vertés didéjimui.

3. Sukurtas kontrolingo sistemos modelis padidina vidutiniy jmoniy galimybes kurti
jmonés verte ilgalaikéje perspektyvoje, nes padeda palaikyti jy stabilumg ir atsparumag
1Sorés ir vidaus aplinkos pokyc€iams, suSvelninti Siy pokyciy jtakg strateginés ir
operatyvinés veiklos rezultatams bei pagerinti vidutiniy jmoniy funkcionavima ir valdymo
sprendimy priémimo proces3.

4. Vidutiniy jmoniy verte ir jos pokycius kontrolingo sistemoje, orientuotoje j jmoneés
vertés did¢jima, objektyviausiai iSmatuoty sitilomas aStuoniy rodikliy, paremty apskaitos
duomeny taikymu ir savininky gerovés vertinimu, derinys. Strateginés ir operatyvinés
veiklos rezultatus objektyviausiai jvertinty sitlomas keturiy rodikliy sistemy,
apjungian¢iy finansiniy ir nefinansiniy rodikliy vertinima, derinys.
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Mokslinis naujumas.

= Kontrolingo samprata iStirta holistiniu poziiiriu jvertinant sisteminj, procesinj,
funkcinj, instrumentinj, koncepcinj ir filosofinj kontrolingo aspektus. Teoriskai patikslinta
ir iSplétota kontrolingo samprata atspindint esminius kontrolingo pozymius ir iSrySkinant
sistemos taikymo salygas bei siekting rezultata.

= Atlikta i§sami pasaulinés kontrolingo istorinés genezés analize iSskiriant penkis
svarbiausius kontrolingo raidos etapus: 1) atsiradimas; 2) fragmentinis taikymas; 3)
formavimasis ir profesionalizavimas; 4) jsitvirtinimas; 5) vystymasis ir integracija;
nustatyta jy sasaja su audito ir valdymo apskaitos raidos etapais. Atlikta kontrolingo raidos
Lietuvoje analize; naujai jvertinta ir papildyta kontrolingo vystymosi etapy ir ekonomikos
cikly bei poky¢iy organizacijy vadyboje sasaja, atsizvelgiant | pastaryjy mety pokycius
Lietuvos ekonomikoje.

= Susistemintos kontrolingo koncepcijos suklasifikuojant jas j dvi grupes pagal jy
sukiirimo laikg: 1) klasikinés kontrolingo koncepcijos, 2) naujosios kontrolingo
koncepcijos; | penkias kryptis pagal jy turinj: 1) kaip apskaitos sistema, 2) kaip
informacinio palaikymo sistema; 3) kaip valdymo sistemos dalis; 4) kaip racionalaus
valdymo uztikrinimo sistema; 5) kaip strateginiy interesy optimizavimo sistema. Toks
klasifikavimas leidzia aiSkiau suvokti ir jvertinti jvairiy kontrolingo koncepcijy ypatumus.
Pastaraisiais metais susiformave poziiiriai apjungti | vieng koncepcijg; atsizvelgiant j
Siuos pozilurius jungianCius bruozus, pasiiilytas Sios koncepcijos pavadinimas:
»orientacijos 1 zmogiskaji kapitalg ir socialines sistemas® koncepcija. Parengtas
klasikinéms ir naujosioms kontrolingo koncepcijoms biidingy aspekty reikSmingumo
zemélapis, kuris iSrySkino pamatinius kontrolingo sistemos elementus, leidZiancius
pagristi formuojamo kontrolingo sistemos modelio sandarg.

= Papildyta taktinio kontrolingo paradigma dviem aspektais: 1) atskleista, kad taktinis
kontrolingas siejasi su strateginiu ir operatyviniu kontrolingu ne tik per griztamajj, bet ir
per tiesioginj rysj; 2) identifikuotas taktinio kontrolingo grjZztamojo rySio egzistavimas ne
tik operatyviniame, bet ir strateginiame lygmenyje.

= Palyginus amerikietiskajj ir vokiskaji kontrolingo modelius ir jvertinus juos pagal
uzduociy aprépties, dominuojancios orientacijos, kontrolerio vaidmens ir informacinés

bazés pozymius, parengtas Lietuvos jmonéms adaptuotas pavyzdinis kontrolingo modelis,
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kurio pagrindu gali biiti formuojamas individualus kontrolingo sistemos modelis bet kuriai
Lietuvos jmonei.

» Pasiiilyta metodologiskai pagrista kontrolingo sistemos sandara, sudaryta i$ trijy
hierarchiniy lygmeny posistemiy, pirmajam lygmeniui priskiriant aplinkos posistemj;
antrajam — strateginio ir operatyvinio kontrolingo posistemius; tre¢iajam — objekto,
subjekto, funkcijy, proceso ir metodologinj - instrumentinj posistemius. Si sandara, kaip
pavyzding, galéty buiti naudojama visose jmonése kuriant kontrolingo sistemos modelj.

* Pirmg kartg suformuotas vidutiniy jmoniy vertés dydzio ir jo pokyCiy matavimo
rodikliy rinkinys, kurj sudaro apskaitos duomeny taikymu ir savininky gerovés vertinimu
paremti absoliutiis ir santykiniai rodikliai: 1) grynasis pelnas; 2) pelnas pries palukanas,
mokescCius, nusidévéjimg ir amortizacijg (angl. Earnings Before Interest, Taxes
Depreciation and Amortization, sutr. EBITDA); 3) grynasis nuosavo Kkapitalo
pelningumas (angl. Return on Equity, sutr. ROE); 4) pardavimy pelningumas (angl.
Return on Sales, sutr. ROS); 5) turto pelningumas (angl. Return on Assets, sutr. ROA); 6)
ekonominé pridétiné verté (angl. Economic Value Added, sutr. EVA); 7) rinkos pridétiné
verté (angl. Market Value Added, sutr. MV A; 8) akcininky nuosavo kapitalo pelningumas
(angl. Total Shareholder Return, sutr. TSR). Sis a$tuoniy rodikliy rinkinys uZtikrinty
kompleksin; vidutinés jmonés vertés kirimo (praradimo) iSmatavimg kontrolingo
sistemoje.

= Parengtas rodikliy sistemy pozicionavimo kubas pagal trijy dimensijy matavima:
rodikliy tarpusavio priklausomybés lygi, rodikliy suderinamumo lygj, orientacijos i
strategijg lygj. Atliktas egzistuojanciy rodikliy sistemy pozicionavimas atsizvelgiant }
pasiiilyta trijy dimensijy matavima.

= Pasiiilytas vidutiniy jmoniy veiklos efektyvumui vertinti taikytinas rodikliy sistemy
rinkinys: 1) DuPonto piramidiné rodikliy sistema; 2) piramidinés struktiiros rodikliy
sistema (angl. Pyramid Structure of Ratios, sutr. PSR); 3) ekonominés pridétinés vertés
rodikliy sistema (angl. Economic Value Added, sutr. EVA); 3) suderinty rodikliy sistema
(angl. Balanced Scorecard, sutr. BSC). Sios rodikliy sistemos objektyviai jvertinty
strateginés ir operatyvinés veiklos rezultatus kontrolingo sistemoje, orientuotoje j jmon¢s

vertés did¢jima.
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= Sukurtas kontrolingo sistemos, orientuotos j jimonés vertés did¢jima, struktiirinis
modelis Lietuvos vidutinéms jmonéms. Jo elementy sudétis, turinys bei rySiai tarp jy
sudaro prielaidas palaikyti valdymg strateginiame ir operatyviniame lygmenyje, kad
padidinti vidutiniy jmoniy galimybes kurti verte ilgalaikéje perspektyvoje. Kiekvienas
siilomo kontrolingo sistemos modelio elementas s3sajoje su kitais elementais padeda
palaikyti jmonés stabilumg ir atsparumg iSorés ir vidaus aplinkos pokycCiams, suSvelninti
Siy pokyCiy jtaka strateginés ir operatyvinés veiklos rezultatams bei pagerinti imon¢s
funkcionavimg ir valdymo sprendimy priémimo procesg. Modelyje integruoti strateginés
ir operatyvinés veiklos vertinimo rodikliy sistemy bei jmonés vertés dydZio matavimo
rodikliy rinkiniai sudaro galimybes objektyviai iSmatuoti vidutiniy jmoniy vertés pokycius
ir jvertinti modelio taikymo efektyvuma.

Praktiné reikSmé. Sukurtas kontrolingo sistemos modelis gali biiti sékmingai
taikomas Lietuvos vidutiniy jmoniy veikloje. Atliktos vidutiniy jmoniy vadovy bei
specialisty apklausos rezultatai atskleidé, kad yra didelis poreikis jose diegti kontrolingo
sistemg, orientuotg | imonés vertés did¢jima, o siiloma kontrolingo sistemos modelio
elementy sudétis ir jy turinys joms biity reikSmingi jgyvendinant strateginius ir
operatyvinius tikslus bei didinant galimybes kurti verte ilgalaikéje perspektyvoje. Sis
kontrolingo sistemos, orientuotos j jmoniy vertés didéjima, modelis Lietuvos vidutinéms
Jmoneéms, atlikus papildomus elementy poreikio ir pritatkomumo tyrimus ir atitinkamai jj
papildzius kitais elementais arba dalj jy eliminavus, galimas pritaikyti ir didelése bei
mazose Lietuvos jmonése.

Pasiiilytas vidutiniy jmoniy vertés dydzio ir jo pokyCiy matavimo rodikliy rinkinys
leidZia jmoniy finansininkams ir buhalteriams objektyviau iSmatuoti §iy jmoniy vertés
kiirimo (praradimo) dydzius. Suformuotas vidutiniy jmoniy strateginés ir operatyvinés
veiklos vertinimui skirtas rodikliy sistemy rinkinys leidZia stebéti ir gerinti jmonés vertés
dydj matuojancius rodiklius, kas padidina vidutiniy jmoniy galimybes kurti verte. Sie
rodikliy ir rodikliy sistemy deriniai gali buti sékmingai pritaikomi ne tik Lietuvos, bet ir
kity Saliy vidutiniy jmoniy vertés matavimo praktikoje.

Atlikto mokslinio tyrimo rezultatai gali biiti panaudojami tobulinant verslo vadybos
ir administravimo krypties studijas jas papildant ,,Kontrolingo* studijy programa.
Atsizvelgiant j kity Saliy praktika, kuriose kontrolingo specialistai ruoSiami pagal atskirg
programa, biity svarstytina tokig programa pasitlyti ir Lietuvoje.
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Disertacijos struktiira ir apimtis. Disertacijg sudaro jvadas, keturi skyriai, iSvados
ir pasitilymai. Darbe pateikta 35 lentelés, 53 paveikslai ir 33 priedai, panaudota 284

literatiiros Saltiniai. Darbo apimtis be priedy - 265 puslapiy.

ISvados ir pasiiilymai.

1. Atlikta kontrolingo apibréZCiy turinio analizé atskleidé, kad esminiai kontrolingo
sampratos skirtumai yra susij¢ su kontrolingo nagrinéjimo lauko identifikacija bei
dominuojanéiy poZymiy, apibrézian¢iy kontrolingo tiksla, paskirtj, veiklas, iSskyrima.
Susisteminus teikiamas sampratas pagal bazinius elementus, nusakancius kontrolingo
nagrinéjimo lauka, nustatyta, kad, dél prigimtinio kompleksiskumo, multidimensiSkumo
ir integralumo, kontrolingas turi biiti nagriné¢jamas kaip Sistema, jungianti siauresnius
nagrinéjimo laukus (procesinj, funkcinj, instrumentinj). Atlikus dominuojanciy
kontrolingo pozymiy, teikiamy apibréztyse, analize, atskleista, kad daugumoje jy
akcentuojama kontrolingo orientacija j imonés tiksly pasiekimg, taciau Sie tikslai néra
konkreciai jvardijami. Siiilytina $ig sampratg praplésti nurodant, kad kontrolingas turi bti
orientuotas ] strateginiy ir operatyviniy tiksly pasiekimg, o konkretus $iy veikly rezultatas
turi atsispindéti jmonés vertés kiirime ir didinime. Toks pozitiris grindZiamas nuostata, kad
kiekvienos naujos valdymo sistemos, tame tarpe ir kontrolingo, kiirimo ir diegimo jmonéje
paskirtis turi biiti sietina su papildoma verte, kuri ilgalaikéje perspektyvoje galima kurti
tik strateginés ir operatyvinés veiklos sgsajoje. Analizuojant kontrolingo sampratas
dominuojanciy veiklos sri¢iy jvardijimo poziiiriu, pastebéta, kad dazniausiai yra minima
valdymo palaikymo veikla, kuri kontrolingo sistemoje realizuojama per jvairias kitas
veiklos sritis. Jy pasikartojimo daznumas teikiamose apibréztyse skirtingas, taciau
dazniausiai minimos planavimo, kontrolés, informacinio apriipinimo veiklos. [vertinus tai,
kad egzistuojanc¢iy kontrolingo apibréz¢iy turinyje néra identifikuotos salygos, kurioms
esant §i sistema efektyviai funkcionuoty, yra tikslinga kontrolingo definicija praplésti Siuo
poZymiu nurodant, kad kontrolingo sistemos, kaip lanksc¢iai reaguojancios | besikei¢iancia
iSorés ir vidaus aplinkg bei orientuotos j jmonés verte kuriancius veiksnius, plétojimas
efektyvus konkurencingo ir dinamisko verslo salygomis.

IStyrus egzistuojancias kontrolingo sampratas holistiniu poziiiriu, yra siiiloma tokia
patikslinta kontrolingo apibréztis: kontrolingas — tai inovatyvi, konkurencingo ir

dinamiSko verslo sglygomis taikytina, sistema, integruojanti planavimo, kontrolés,
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informacinio apriipinimo, apskaitos, analizés veiklas, skirta palaikyti valdyma siekiant
strateginiy ir operatyviniy tiksly bei uZztikrinant imonés vertés didéjima ilgalaikeje
perspektyvoje.

2. Atlikus pasaulinés kontrolingo id¢jos ir jos igyvendinimo praktikoje istorinés
genezés analize, iSskirti penki svarbiausi kontrolingo raidos etapai: atsiradimas;
fragmentinis taikymas; formavimasis ir profesionalizavimas; jsitvirtinimas; vystymasis ir
integracija. Pastarieji trys etapai laikotarpio atzvilgiu tiesiogiai sietini su trimis
kontrolingo teorijos ir koncepciniy poziliriy vystymosi etapais — kontrolingo koncepcijy
formavimusi, kontrolingo teorijos evoliucionavimu bei kontrolingo koncepcijy
tobulinimu. Kiekviename i§ $iy etapy susiformavo skirtingos kontrolingo koncepcijos,
kurios susistemintos suklasifikuojant jas pagal du poZymius. Atsizvelgiant j propaguojama
idéja, kontrolingo koncepcijas siiilytina klasifikuoti j penkias kryptis: kaip 1) apskaitos
sistema; 2) informacinio palaikymo sistema; 3) valdymo sistemos dalis; 4) racionalaus
valdymo uztikrinimo sistema; 5) strateginiy interesy optimizavimo sistema. Atsizvelgiant
1 koncepcijos sukiirimo laika, sitilytina jas klasifikuoti ; dvi grupes: 1) klasikinés
koncepcijos, sukurtos 1930-1990 m. laikotarpiu; 2) naujosios koncepcijos, kuriy kiirimas
ir tobulinimas tesiasi nuo 1990 m. iki dabar. Toks klasifikavimas sudaré salygas parengti
klasikinéms ir naujosioms koncepcijoms biidingy bruozy reikSmingumo Zemélapj.
Remiantis juo identifikuota, kad reikSmingiausi aspektai, jvardijami daugelyje koncepcijy,
yra Sie: informacinis apriipinimas, koordinavimas, finansiniy ir nefinansiniy rodikliy
skai¢iavimas ir vertinimas, planavimas bei kontrolée. Sie aspektai vertintini kaip
pamatiniai, formuojant kontrolingo sistemos, orientuotos j imonés vertés didéjima, modelj
Lietuvos vidutinéms jmonéms.

Kontrolingo vystymosi Lietuvoje analiz¢ atskleidé, kad kontrolingo idéja mazdaug
prie§ dvideSimt mety pirmiausia pradéta nagrinéti mokslin¢je plotméje, o tik véliau kai
kurie elementai pradéti taikyti praktikoje. Tai 1émé tuo laikotarpiu prasidéjgs ekonomikos
pagyvejimas, kuris sukelé naujy valdymo sistemy poreikj. Atsizvelgiant | vyraujancius
pokyc¢ius organizacijy vadyboje, iSskirti penki kontrolingo raidos Lietuvos jmonése etapai,
kurie glaudziai susij¢ su ekonomikos ciklais Lietuvoje: 1) kontrolingo atsiradimas, susijes
su 2000 - 2003 m. ekonomikos pagyvejimu; 2) kontrolingo fragmentinis taikymas — su
2004 - 2007 m. ekonomikos branda; 3) kontrolingo harmonizavimas — su 2008 - 2010 m.

ekonomikos nuosmukiu; 4) kontrolingo formavimasis — su 2011 - 2014 m. ekonomikos
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atsigavimu ir 5) kontrolingo sistematizavimas — su ekonomikos augimu, prasidéjusiu 2015
m.

3. Istyrus kontrolingo riisis, atskleista, kad kontrolingo teorijoje ir praktikoje esminiu
laikytinas tiksly numatymo horizonto klasifikacijos pozymis, pagal kurj iSskiriamas
strateginis, taktinis ir operatyvinis kontrolingas. Strateginis ir operatyvinis kontrolingas
yra bitinos kontrolingo sistemos dalys, nes strateginis kontrolingas uztikrina tinkamos
veiklos vykdymg, 0 operatyvinis — veiklos vykdymgq tinkamai. Tik jy veikimo sintezéje gali
bati pasiekti jmonés tikslai. Jungiamoji strateginio ir operatyvinio kontrolingo grandis yra
taktinis kontrolingas. Mokslin¢je literatiiroje taktinio kontrolingo paskirtis siejama su
klausimu, kg daryti, kai veikla vykdoma netinkamai. Nustatyta, kad $is pozitris yra ribotas,
tode¢l kad: 1) labiau orientuotas j operatyvinj kontrolingg, nes siejamas tik su veiklos
vykdymo tinkamumu, neatsizvelgiant ;| vykdomos veiklos tinkamumg; 2) labiau
orientuotas ] griZztamajj rySj, nes siejamas tik su problemy identifikacija ir problemy
sprendimo galimybiy suradimu, neatsizvelgiant ] tiesioginj rysj tarp strateginiy tiksly ir
operatyviniy veiksmy. Jvertinus §iuos ribotumus, taktinio kontrolingo paradigma siiilytina
papildyti dviem aspektais: 1) kaip vykdyti tinkamg veiklg tinkamai? Atsakymas ] §j
klausimg remiasi geb&jimu transformuoti strateginius tikslus j operatyvinius veiksmus, kas
tiesiogiai susieja strateginj kontrolingg su operatyviniu per taktinj kontrolingg ir uztikrina
tiesioginj rySi; 2) kq daryti, kai vykdoma netinkama veikla arba veikla vykdoma
netinkamai. Sis aspektas uztikrina griztamajj taktinio kontrolingo ry$j per organizacijos
silpny viety paieska, identifikavimg ir jy eliminavimag tiek operatyviniame, tiek
strateginiame lygmenyje. Vis dé¢lto, sitlytinas taktinio kontrolingo paradigmos
praplétimas nesudaro prielaidy jj vertinti kaip savarankiS$kg kontrolingo sistemos
elementg, nes taktinis kontrolingas tik sujungia strateginj ir operatyvinj kontrolinga
uztikrindamas jy sgveika tiesioginiu ir griZtamuoju rysiais.

4. Istyrus kontrolingo tipologizacija pagal kilmg, identifikuota, kad egzistuoja dvi
pagrindinés kontrolingo praktikos mokyklos, kas lémé dviejy kontrolingo sistemos
modeliy — anglo-saksiskojo (amerikietiSkojo) ir europietiSkojo (vokiskojo) —
susiformavima. Siy modeliy palyginamoji analizé atskleidé, kad juose skirtingai
suprantama kontrolingo uzduo€iy apréptis, dominuojanti orientacija ] problemy
sprendima, kontrolerio vaidmuo bei informacinés bazés apimtis. Remiantis Sios analizés

rezultatais, nustatyta, kad, dél skirtingy Lietuvos ekonomings, teisinés, socialinés,
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kulttirinés aplinkos salygy, néra tikslinga Lietuvos jmonéms tiesiogiai perimti kurj nors
modelj, kad taikyti jj kaip pagrindg formuojant konkrecios jmonés kontrolingo sistema.
Atsizvelgiant | tai, amerikietiS$kasis ir vokiskasis kontrolingo modeliai buvo adaptuoti
Lietuvai perimant dalj kiekvienos mokyklos bruozy: 1) dél Lietuvoje nusistovejusios
praktikos atskirti finansinés ir valdymo apskaitos tvarkyma, kontrolingo uzduotys turi
aprépti tik vidaus vartotojams generuojamos informacijos kaupima; 2) kontrolingas turi
biiti orientuotas tiek ] iSorés, tiek | vidaus problemy sprendimg; 3) kontrolerio vaidmuo
Lietuvos jmonése turi biiti suprantamas kaip verslo procesy valdymo partneris teikiant
informacing ir metodologing pagalba; 4) informacine baze laikytini valdymo, finansinés
apskaitos bei kiti vidiniai ir iSoriniais duomenys, suteikiantys tinkamos ir pakankamos
informacijos priimant strateginius ir operatyvinius valdymo sprendimus. Amerikietiskojo
ir vokiskojo kontrolingo modelio adaptavimas Lietuvai ir svarbiausiy jo bruozy
identifikavimas sudaro prielaidas kurti detalizuota kontrolingo sistemos, orientuotos i
imonés vertes didéjima, struktiirini modelj Lietuvos vidutinéms jmonéms.

5. Atlikta iSsami kontrolingo sistemos sandaros analizé leido iSskirti Siuo0s
kontrolingo sistemos posistemius ir jy elementus bei identifikuoti rySius tarp jy:

- atsizvelgiant ] tai, kad kontrolingas yra plati, daugiafunkcé, jvairias veiklos sritis
apjungianti sistema, kontrolingo aplinkos posistemis iSskirtas kaip aukS¢iausio
hierarchinio lygmens sistemos eclementas, darantis poveikj kity sistemos posistemiy
funkcionavimui. Kontrolingo aplinkai priskirtini Sie elementai: kontrolingo sistemos
principai, jmonés organizaciné struktiira, vadovavimo stilius, organizacijos filosofija ir
kultiira. Pasitilytas pirmojo hierarchinio lygmens kontrolingo aplinkos posistemis ir jo
elementai rekomenduotini formuojant kontrolingo sistemos model; visy tipy jmonése,
nepriklausomai nuo jy dydzio, veiklos rusies ar teisinés formos, nes pagrindiniai principali,
organizaciné struktiira, vadovavimo stilius bei organizacijos kultiira turi biiti jvertinti ir
apibrézti kiekvienoje jmonéje, kurioje planuojama diegti kontrolingo sistema.

- jvertinus tai, kad strateginis ir operatyvinis kontrolingas yra esminés kontrolingo
rusys, antrojo hierarchinio lygmens posistemiais siiiloma iSskirti strateginj kontrolingg ir
operatyvin] kontrolingg. Atsizvelgiant | strateginio kontrolingo charakteristikas, yra
tikslinga 1$skirti Siuos strateginio kontrolingo posistemio elementus: ilgalaikiy strategijy
kiirimas ir strateginiy tiksly formulavimas. Operatyvinio kontrolingo posistemio

elementais laikytini trumpalaikiy tiksly numatymas ir trumpalaikiy uZzduociy
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formulavimas. Sie elementai turi bati jtraukti j kiekvienos jmonés kontrolingo sistemos
model}, neatsizvelgiant | jos ypatumus, nes tik jy veikimo sintezé uZtikrina valdymo
palaikymg siekiant strateginiy ir operatyviniy tiksly ir kuriant jmonés verte ilgalaikéje
perspektyvoje.

- tre¢iojo hierarchinio lygmens posistemiais iSskirtini kontrolingo objekto, subjekto,
funkcijy, proceso bei metodologinis - instrumentinis posistemiai. Siy posistemiy elementy
sudétis ir turinys skirtingo dydZio jmonése gali varijuoti. Todél, formuojant kontrolingo
sistemos, orientuotos ] jmongs vertés didé¢jima, modelj Lietuvos vidutinéms jmonéms, Siy
posistemiy elementai turi buti jtraukti, atsizvelgus 1 vidutiniy jmoniy specifika.

6. Atliktos mokslinés literatiiros analizes ir ekspertinio vertinimo rezultaty pagrindu
yra sitlomi Sie treciojo hierarchinio lygmens posistemiy elementai, kurie jtrauktini ]
kontrolingo sistemos, orientuotos j jimonés vertés did¢jimg, modelj Lietuvos vidutinéms
Jmonéms:

- kontrolingo sistemos objekto posistemiui, atsizvelgiant ] tris pozymius, tikslinga
priskirti Siuos elementus: 1) pagal santykj su aplinka — iSorés ir vidaus kontrolingas; 2)
pagal veiklos kryptis — investicinis, inovacijy, socialinis, finansinis ir pagrindinés veiklos
kontrolingas; 3) pagal funkcines sritis — rinkodaros, apriipinimo, logistikos, islaidy,
klienty, personalo ir kity sri¢iy kontrolingas. Pagal pastaraji pazymj iSskirti kontrolingo
sistemos objekto posistemio elementai gali varijuoti priklausomai nuo vidutinés jmonés
veiklos risies.

- kontrolingo sistemos subjekto posistemiui, atsizvelgiant i vidutiniy jmoniy
darbuotojy skaiciy ir veiklos apimtis, tikslinga priskirti:1) aktyvy kontrolinga, kuris turi
biiti realizuojamas institucinio kontrolingo biidu, formuojant kontrolingo tarnybg finansy
skyriaus sudétyje; 2) pasyvy kontrolingg, kuris turi biti realizuojamas savikontrolingo
biidu, dalj arba visas funkcijas deleguojant vadybininkams.

- kontrolingo sistemos funkcijy posistemio pagrindiniu elementu laikyti pamating
(iSeiting) valdymo palaikymo funkcijg, kuri biity atsakinga uz strateginiy ir operatyviniy
tiksly pasiekimo lygio iSaugimg. Kad $i funkcija buty sékmingai jgyvendinama visuose
vidutiniy jmoniy valdymo lygiuose, jg tikslinga detalizuoti j tris pirmojo lygio funkcijas:
1) metodologing; 2) koordinacing; 3) informacing, o pastargsias dekomponuoti j antrojojo

lygio subfunkcijas.
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- kontrolingo sistemos proceso posistemio elementus tikslinga formuoti atsizvelgiant
1 tris aspektus: jeiga, veiklas ir i1Seigg. Proceso posistemio jeiga rekomenduojama laikyti
visus valdymo, finansinés, mokestinés, atsakomybés apskaitos ir atskaitomybés bei kitus
vidaus ir iSorés duomenis, suteikianCius tinkamos informacijos priimant strateginius ir
operatyvinius valdymo sprendimus. Proceso posistemio veikloms priskirtina tiksly
nustatymas ir formalizavimas; planavimas; stebésena; kontrol¢; analize; veiklos
vertinimas. Proceso posistemio iSeiga rekomenduojama laikyti jvairias ataskaitas, i§vadas,
rekomendacijas bei kita susistemintg informacijg, gauta jeigos duomenis apdorojus per
proceso veiklas, kuria remiantis vadovai galéty priimti efektyvius valdymo sprendimus.

- kontrolingo sistemos metodologiniam - instrumentiniam posistemiui priskirtini tie
metodai, kuriy taikymas padéty pasiekti iSkeltus tikslus. Juos 1 model; rekomenduojama
jtraukti pagal tris pozymius: 1) pagal metodo taikymo pozicija — teoriniai ir praktiniai
metodai; 2) pagal formalizavimo lygi — neformaliis ir formaliis metodai; 3) pagal
kontrolingo funkcijy pobudj — ekonominiai, organizaciniai - administraciniai ir socialiniai
- psichologiniai. Kontrolingo instrumentus rekomenduojama jtraukti pagal kontrolingo
objekto ir pagal kontrolingo proceso elementus.

Sitloma kontrolingo sistemos, orientuotos j jmonés vertés didéjimg, modelio
Lietuvos vidutinéms jmonéms elementy sudétis, turinys bei rysiai tarp jy sudaro prielaidas
palaikyti valdyma strateginiame ir operatyviniame lygmenyje, didinant vidutiniy jmoniy
galimybes kurti vertg ilgalaikéje perspektyvoje. Kiekvienas sitilomo kontrolingo sistemos
modelio elementas s3sajoje su kitais elementais padeda palaikyti jmongés stabilumg ir
atsparumg iSorés ir vidaus aplinkos pokyc¢iams, suSvelninti Siy poky¢iy jtaka strateginés ir
operatyvinés veiklos rezultatams bei pagerinti jmonés funkcionavimg ir valdymo
sprendimy priémimo procesa.

7. Kontrolingo sistemos, orientuotos ] jmonges vertés did¢jimg, modelio Lietuvos
vidutinéms jmonéms efektyvumui iSmatuoti pasitilytas jmonés vertés dydj ir jo pokycius
matuojanciy rodikliy rinkinys, kuris jtrauktas j sukurta modelj, kaip sistemos tikslg /
rezultatg vertinantis elementas. Sie rodikliai atrinkti remiantis ekspertinio vertinimo
rezultatais, nes moksliniy tyrimy, identifikuojanciy vidutiniy jmoniy vertés dyd;j ir jo
poky¢ius matuojancius rodiklius, yra nepakankamai. IS ekspertiniam vertinimui pateikty
deSimties jmonés vertés dydj ir jo pokyCius matuojanciy rodikliy, paremty apskaitos
duomeny taikymu, eksperty, kaip tinkamiausi, buvo jvertinti penki: grynasis pelnas;
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pelnas prie§ paliikanas, mokesCius, nusidévéjima ir amortizacija (EBITDA); grynasis
nuosavo kapitalo pelningumas (ROE); pardavimy pelningumo (ROS); turto pelningumas
(ROA). IS pateikty deSimties rodikliy, paremty savininky gerovés vertinimu, pritarta
ekonomings pridétines vertés (EVA), rinkos pridétinés vertés (MVA) ir akcininky nuosavo
kapitalo pelningumo (TSR) rodikliy taikymui. Siy astuoniy rodikliy jtraukimas j
kontrolingo sistemos, orientuotos ] jmon¢s vertés didéjimg, model] Lietuvos vidutinéms
sudaryty salygas objektyviai iSmatuoti ir jvertinti §iy jmoniy vertés dydj ir jo poky¢€ius.

8. Siekiant padidinti vidutiniy jmoniy galimybes kurti verte, svarbu stebéti ir gerinti
jmonés vertés dydj ir jo pokycCius nustatan¢iy matavimy Zemesnio lygmens rodiklius. Tam
reikalingas nuolatinis sisteminis jmonés veiklos vertinimas tiek operatyviniame, tiek
strateginiame lygmenyje, kuris parengtame kontrolingo sistemos modelyje iSreiskiamas
s¢kmes potencialo augimo ir veiklos rezultaty ger¢jimo elementais. Jvertinus tai, kad
pavieniy finansiniy ir nefinansiniy rodikliy, kurie nesusieti jokiais rysiais, taikymas daznai
yra neefektyvus, rekomenduojama strateginés ir operatyvinés veiklos rezultatus vertinti
taikant jau egzistuojancias rodikliy sistemas. Siekiant nustatyti, kurios rodikliy sistemos
priimtiniausios  kontrolingo sistemos, orientuotos | jmonés vertés didéjimg, modeliui
Lietuvos vidutinéms jmonéms, pirmg kartg buvo atlikta rodikliy sistemy pozicionavimo
analizé pagal tris dimensijas: rodikliy tarpusavio priklausomybés lygi, rodikliy
suderinamumo lygj ir orientacijos ] strategija lygj. Gauti rezultatai atvaizduoti rodikliy
sistemy pozicionavimo kube, kurio pirmajam aukS$tui priskirtinos rodikliy sistemos,
orientuotos ] operatyvinés veiklos rezultaty vertinimg, o antrajam — | strateginés veiklos
rezultaty vertinima.

ISnagrinéjus pagrindines rodikliy sistemas ir jy svarbiausias charakteristikas,
vidutiniy jmoniy veiklos efektyvumui vertinti rekomenduotina taikyti keturias rodikliy
sistemas: 1) DuPonto rodikliy sistema; 2) PSR rodikliy sistema; 3) EVA rodikliy sistema;
4) BSC rodikliy sistemg. Pirmyjy trijy rodikliy sistemy taikymas pagrjstas ekspertinio
vertinimo metu nustatyty jmonés vertés dydzio ir jo poky¢io matavimo rodikliy parinkimu
vidutinéms jmonés. DuPonto ir PSR rodikliy sistemos priskirtinos pirmajam sudaryto
rodikliy sistemy pozicionavimo kubo aukstui, kas rodo jy nedidele orientacijg i strategija,
taCiau jos gali iSmatuoti veiklos rezultatus operatyvinio kontrolingo lygmenyje. EVA
rodikliy sistema priskirtina antrajam rodikliy sistemy pozicionavimo kubo aukstui, kas

rodo, jog jos orientacijos ] strategija lygis yra didelis, todé¢l gerinant Sios sistemos rodiklius
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uztikrinamas ne tik operatyvinés, bet ir strateginés veiklos efektyvumas. Ketvirtoji
rekomenduotina veiklos vertinimo rodikliy sistema yra BSC rodikliy sistema, kuri veiklos
vertinimo rodikliy sistemos hierarchijoje uzima auksciausig pozicijg, nes orientuota j visas
tris pagrindines dimensijas, kas apibiidina aukstg rodikliy sistemos kokybe. Atsizvelgiant
1 tai, kad vidutiniy jmoniy galimybés vertinti iSorés ir vidaus pokyciy salygas ir jy jtaka
veiklos rezultatams yra ribotos, §i sistema yra optimali, nes yra galimybé suformuoti toki
subalansuotg rodikliy rinkinj, kuris labiausiai atitinka jmonés poreikius ir uZtikrina
operatyviniy uzduociy sgsajg su strateginiais tikslais.

9. Atlikus sukurto kontrolingo sistemos modelio taikymo galimybiy Lietuvos
vidutinése jmonése empirin] tyrimg, nustatyta, kad yra didelis poreikis jose diegti
kontrolingo sistemg, orientuotg ] jmonés vertés did¢jima. Apklausty vidutiniy jmoniy
vadovai ir specialistai patvirtino, kad siiiloma kontrolingo sistemos modelio elementy
sudétis ir jy turinys yra reikSmingi jgyvendinant strateginius ir operatyvinius tikslus bei
didinant galimybes kurti vidutiniy jmoniy verte ilgalaikéje perspektyvoje. Tai rodo, kad
siilomas modelis sékmingai taikytinas vidutiniy jmoniy praktikoje. Tolimesniy tyrimy
metu yra tikslinga jvertinti kontrolingo sistemos, orientuotos j jmonés vertés didéjima,
poreik] ir taikymo galimybes Lietuvos mazose ir didelése jmonése. Identifikavus, kad toks
poreikis egzistuoja, Sioms jmonéms tokj model; buty galima pasiiilyti, modifikuojant ir
transformuojant jau sukurto kontrolingo sistemos modelio vidutinéms jmonéms

atitinkamus elementus atsizvelgiant § mazy ir dideliy jmoniy poreikius.
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