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Beryn

B ymoBax mocuieHHs KOHKYPEHTHOI OOpOThOM i OOMEKEHOCTI €KOHOMIYHHUX
pecypciB  3pocTae aKTyaJdbHICTh BCEOIYHOIO aHam3y MJisJIbHOCTI CYO’€KTIB
rOCIIOJIapIOBAaHHS 3 METOI0 BU3HAYEHHS 1X MOTOYHOTO CTaHy 1 MEPCIEKTUB PO3BUTKY
B TaKUX HampsMKax sIK: BU3HAUCHHSA 1 peali3allisi CTparTerii po3BUTKY, BUKOPUCTAHHS
KOHKYPEHTHHUX IIepeBar, IiJIBUIICHHS BapTOCTI Ta YKPIIJICHHS IIJ0BOI peryTalii,
301IbIIEHHS] BUPOOHUYOTO MOTEHITIANY, MiABUIIEHHS e()eKTUBHOCTI (DYHKIIIOHYBaHHS
CUCTEMU YIIpaBJIiHHA, POPMYBaHHS KOPHOPATUBHOI KYJIbTYpH Ta 1H. [ BUpilIEHHS
bOTO 3aBJAaHHS HEOOXIAHO OTPUMATH BHUYEpIIHE YSIBJICHHS TMPO JISJIBHICTD
MIIIPUEMCTBA, IO JOCATAETHCS 32 YMOB BHUBYCHHS 1 MPAKTHYHOTO BHUKOPHUCTAHHSI
METOJIB E€KOHOMIYHOI IarHOCTUKHU. AJKE caMe 3HaHHS METOIIB €KOHOMIYHOI
JIarHOCTUKH J103BOJISIE (paxiBLSIM HaJaBaTH KEPIBHULITBY MIJNPUEMCTB BIOMOCTI,
BUKOPUCTAHHSA SIKUX JAa€ 3MOTY 3HAUHO CKOPOTHUTH Yac HA MPUUHATTS YIPABITHCHKUX
pillieHb 1 MIABUIIUTUA PIBEHb iX €KOHOMIYHOI OOIPYHTOBAHOCTI, IO HaJA3BUYANHO
BAKJIMBO B YMOBAaX CTPIMKOIO 3pOCTaHHS oOOcCAriB iHpoOpmamii 1 3MEHIIEHHS ii
JIOCTOBIPHOCTI.

Takum ynHOM, BUBUEHHS €KOHOMIYHOI TIarHOCTUKHU € HAJ3BHYAHO BaYKITHBUM
JUIsL MiABUIIEHHS ()axOBOro pIBHS MallOyTHIX €KOHOMICTIB 1 (pOpMyBaHHS B HHX
npodeciiHuX BMiHb, HEOOXITHUX JJIA I1arHOCTUKU CTaHy MiANPUEMCTBA W PO3POOKH
pEeKOMeHJaIld 100 MiABUIIEHHS €()EKTUBHOCTI MOro MOTOYHOI MIsJIBHOCTI Ta

JOCSTHEHHS CTPATETIYHUX ITJIeH.



TEMA 1 TeopeTn4yHi OCHOBM €KOHOMIYHOI JIarHOCTHKHU
1.1 CyTHicTh, IpeaMeT i NPUHIIUITHA €eKOHOMIYHOI JiIarHOCTUKH

Y cyyacHHX YyMOBax TOCIHOJIapIOBaHHS KEPIBHUILITBO MIiANPUEMCTB Ma€e
BpaxoBYBaTH JWHAMIYHICTh 30BHIIIHHOTO OTOYECHHS, MiJBUIIEHUN PIBEHb PUBHKY
BUKOHAHHS TOTOYHOI MJISJIBHOCTI, IO OOYMOBJICGHMM SIK BHYTPIIIHIMH, TaK 1
30BHIIIHIMEU (pakTopamu. Po3poOka, yxBasieHHs 1 peanmizallisi pillleHb TaKTUYHOTO i
CTPATEriuHOTO XapakTepy 3IIACHIOEThCS Ha OCHOBI aHaji3y MOTOYHOTO CTaHy
HiIPUEMCTBA Ta MEPCHEKTUB HOTO pO3BUTKY. Takuil aHaii3 MPOBOJUTHCS ILISIXOM
3aCTOCYBAaHHS METO/IB €KOHOMIUHOI I1arHOCTUKH 3 METOI0 BUSIBJICHHS Ta BUPIIICHHS
po0JIeM MiANPUEMCTBA B MPOIECT JOCATHEHHS MTOCTABICHUX IILICH.

HaBenemo aexisibka BU3HaY€Hb €KOHOMIYHOT JIIarHOCTUKH.

Ha nymky O.O. T'etbman 1 B.M. IllanoBana, exkomomiuna oiacnocmuxa
nionpuemcmea — ye OyiHKa eKOHOMIYHUX NOKA3HUKI@ poOomu niOnpuemcmed Ha
OCHOBI BUBYEHHS OKpEeMUX pe3ybmamis, HenogHoi iHghopmayii 3 Memoro UABIEHHs
MOJCIUBUX ~NEPCNeKmMU8 U020 PpO3GUMKY 1 HACHIOKIB YXBANEeHHS NOMOYHUX
VNPABAIHCHKUX DileHb.

M.®. KopoTaeB BHU3HAYAE EKOHOMIYHY OIAQZHOCMUKY K KOMNJIEKC
00CNIOJHCEHb, CNPAMOBAHUX HA BUABNEHHA Yileli QYHKYIOHYBAHHA 20CN00aPIOI0Y020
cyb’ekma i cnoco6ig ix 00CsACHeHHs.

P.III. PamomopT po3risiac eKoOHOMIYHY OIaZHOCMUKY SIK OOCHiOHUYLKY
OIIbHICMb, CNPAMOBAHY HA BCMAHOBIEHHS, AHANI3 | OYIHKY Npobiem nio8UUEHHS.
eghekmusHocmi  cucmemu  MeHeONCMEeHmy Op2anizayii [ BUABIEHHS 20JIOBHUX
HanpAMKIG ix po36 sA3aHHs.

Takum yuHOM, y3arajbHIOIOUM HaBeJCHI BU3HAUEHHS, MOXKHA CTBEPKYBaTH,
110 JTIarHOCTHKA — I1¢ KOMIJIEKCHHH aHaJTi3 TOTOYHOTO CTaHy 1 MEPCIIEKTUB PO3BUTKY
MIIIPUEMCTBA 3 METOI0 PO3B’sI3aHHS TIPOOJIeM 1 BUKOPUCTAHHS TepeBar, Iio
BUHUKAIOTH 1 CTBOPIOIOTHCS B MPOIEC] HOTO AisLTBHOCTI.

O0’€KTOM EKOHOMIYHOI JIIarHOCTUKU $IK HaBYAJIbHOI JUCLUMIUIIHA Ta cdepH

HAyKOBUX 3HaHb € TOCMOAAPChKA MISUTBHICTh MIAMPUEMCTB.



[IpeamMeT eKOHOMIYHOI JIarHOCTUKM — TOTOYHHM CTaH TMIANPUEMCTBA 1

MEePCIEKTUBH MOTO PO3BUTKY, a4 METa — aHami3 CTaHy 1 TMEPCHEKTUB PO3BUTKY
HIIMPUEMCTBA JUIS TJABUINCHHS €(GEKTUBHOCTI HOTO [ISUIBHOCTI Ta JOCATHEHHS
THIINX IS,

[IpoBeaeHHsT MIarHOCTUYHMX TpOLEAyp Iependayae TOTPUMAHHS TaKUX
MPUHIIUIIB €KOHOMIYHOI JI1arHOCTHKH:

Ilpunyun  O0ocmamnocmi  UKOPUCMAHHA  Memooié | HOKA3HUKIG
eKoHOMIuHOT Oiaznocmuku. HeoOX1HICTh IbOTO MPUHIKITY 00yMOBJIEHA THUM, IO B
npoleci BU3HAYEHHS YHMCICHHUX IMOKa3HUKIB 1H(OpMALlis MpO CTaH MiANPHUEMCTBA
nyOmtoeTbesa. Y Tpoueci MIarHOCTUKA HEOOX1AHO BUKOPHCTOBYBATH TUIBKU Ti
B1JIOMOCTI, IO JIO3BOJISITh OOTpyHTYBaTH (200 BIAXUIIUTH) KOHKPETHE €KOHOMIYHE
pILIEHHS.

Ilpunyun nopienannocmi noxasnukie. CyTb UbOTO TNPUHIMIY TOJSITAE B
TOMYy, IO OIIHKY CTaHy MANPUEMCTBA HEOOX1JIHO TIPOBOJMTH Ha OCHOBI
MOHITOPUHTY MOKAa3HUKIB MOro IISUIBHOCTI 32 Pi3HI MEpIoAx Yacy 1 3a0e3nmedyeHHs iX
CIIBCTABJICHHS, III0 OCOOJIMBO BAXKJIUBO JJIS1 TOCHIIPKEHHS TEHACHIIIN Ta IEPCIICKTUB
PO3BUTKY IIIIPUEMCTBA.

Ipunyun xomnaexkchocmi. Y mporneci 31HCHEHHS JTIaTHOCTHKHU 1 OIIHKHU ii
pe3ynbTaTiB  HEOOXIJHO TMpoaHali3yBaTH BCl cdepu 1 HaAOpSIMH  TISTTBHOCTI
MIIIPUEMCTBA 3 METOIO OTPUMAaHHS KEPIBHUIITBOM ITOBHOTO YSIBJICHHS TPO HOTO
CTaH.

1.2 Buau, 3aBIaHHs | HAPSAMKH €KOHOMIYHOI JIarHOCTUKH

1 3ane:xHo0 Big xapakTepy 00’ €KkTa

1.1 CtpykTypHa aiarHoCTHUKAa — Tependavyae AOCIIPKEHHS MiAIPUEMCTBA 1
HOTOo miApO3AUIIB 3 MO3MIlN cucTeMHOro anamizy. OcoOnuBa yBara mpu IbOMY
NPUAUISIETHCS OLIHII BIAMOBIAHOCTI CTPYKTYpU MIANPUEMCTBA HOro CTpaTeriyHUM
LIJISIM 1 3aBIaHHSIM NOTOYHOI JISJIBHOCTI.

1.2 OpramnizaniiiHa JiarHOCTHMKA — 3aCTOCOBYETHCS JJISl aHaNi3y B3aeMOJIl

MIIPO3AUIIB MIANPUEMCTBA Yy TMpoleci BUPOOHUITBA Ta peajizaiii MNpOAYKIIii,



BUKOHAHHS POOIT, HaJaHHS TOCIYTr Ta BUKOHAHHS 3aBlaHb, IO MependadaroTh
JOCATHEHHSI COIIIaTbHOTO e(EeKTY.

1.3 dynkmioHajJbHAa JIarHOCTHKA — BUKOPUCTOBYETHCS 3 METOKO OIlIHKH
TISUTBHOCTI  OKPEMHUX MIAPO3AUIIB MIANPHUEMCTBA 32 JIOTIOMOTOIO  CIIELIaJbHO
po3pobsIeHNX KpuTepliB. J103BoJIsA€ OMOCEPEIKOBAHO OIIHUTH BHECOK MiAPO3ALTIB,
BIIJIUTIB Ta IHIIMX CTPYKTYPHUX OJUHHUIIL MIJNPUEMCTBA Y JOCSATHEHHS HOTO IICH
Ta OOIPYHTYBATHU PIIICHHS 100 MPOBEICHHS peopraHizallii mimpueMcTBa.

2 3aj1e:KHO Bi MePioAUYHOCTI MPOBEAEHHS

2.1 CucremaTH4yHa JiarHOCTHKA — Tiependadae KOMIUIEKCHHN MOHITOPHHT
CTaHy IMAMPHUEMCTBA 3a JOIIOMOTOI0 CHCTEMH 3a3/1aJIeTi b BCTAHOBJICHUX IMapaMeTpiB
Ta OIIHKY BIJIXWJICHB BiJl iX HOPMaJIbLHOTO PiBHS.

2.2 Enizoau4yHa JiarHOCTHKA — HE Ma€ CUCTEMHOTO XapaKTepy 1 MPOBOIUTHCS
JUIIE B HA3BUYAWHUX BUMIAKAX, 1110 CYTTEBO 3HUXKYE i1 €PEKTUBHICTD.

3 3asexkHo Bix croco0y OTPUMAHHSA TA OLIHKH Pe3yJibTATIB

3.1 KiabkicHa aiarHocTuka — nependavae 3aCTOCyBaHHS KUIbKICHHUX METO/IB
aHaji3y CTaHy IMANPHEMCTBA 3 METOI OIIIHKH MOr0 IMOTOYHOTO CTaHy 1 TEHIACHIIIM
PO3BHUTKY.

3.2 SIkicHa JaiarHOCTHKA — 3aCTOCOBYETHCA Y BHUIAJKax, KOJIU 00 €KT
JIarHOCTUKHM CKJIATHO OIIIHUTH KUIBKICHO 1 HEOOXiJHO BIATHUCS JI0 EKCIECPTHHUX
METOMIB. Y BHNAAKy KOMIUIEKCHOI JIarHOCTUKH BPAaXOBYIOTHCS PE3YJIbTATH
3aCTOCYBaHHS K KUIBKICHUX, TaK 1 AKICHUX METOIIB OIIHKH CTaHy IiMPHEMCTRBA.

VY mnpoueci 3a1MCHEHHS EKOHOMIYHOi JIarHOCTUKM BUKOHYIOTh HACTYIIHI
3aBJIaHHS:

1. Inentudikaiis ctany 00’ €KTa, M0 JOCTIIKYETHCS.

2. Bu3zHaueHHs XapaKTepUCTUK 00’€KTa 1 MOPIBHSIHHS iX 3 XapaKTepPUCTUKAMH

aHAJIOTIYHUX 00’ €KTIB a00 HOPMATHBHUMU 3HAUYCHHSIMH.

3. BusiBnenHs 3MiH y cTaHi 00’€KTa 1 OIliHKa (paKTOPIB, IO 1X BUKIUKAIN

4. TIporHo3 TeHACHIIINA PO3BUTKY 00’ €KTa.

[lepenidyeni 3aBmaHHS MalOTh 3arajJbHUM XapakTep 1 TpH JOTPUMAaHHI

HOCJ'Ii,Z[OBHOCTi BUKOHAHHA MOXYTb BBaXXaTUCA OCHOBHMMHU cCTallaMHU ITPOBCACHHSI



niarHocTUKH. [Ipu mboMy 00’€KT MIarHOCTUKU Yy TIEPEBaXHIW O1IBIIOCTI BUMAAKIB

BU3HAYAETHCS i1 HanmpsiMoMm. OCHOBHI HANpPSIMU €KOHOMIYHOI JIarHOCTUKHM HaBEICHI

Ha puc. 1.1.
JiarHocTHka JliarHocTHka JliarHocTHKa
KOHKYPEHTHOTO MIPOTUCTOSIHHS KOHKYPEHTO-
CepeIOBHIIA 1 IPUEMCTB- CIIPOMOJKHOCTI
KOHKYPEHTIB HiAPHEMCTBA
A
JiarHocTHka ) JliarHocTHKa )
¢inaHCcoOBOrO CTaHy KOHKYPEHTOCIPOMO
MiTPUEMCTBA YKHOCT1 TPOTYKITT
. MITPUEMCTBA
\_ Y, Exonomiuna
JdiazHoCmuKa
. ) nionpuemcmea . )
JliarHoCcTHKa JliarHocTHka
€KOHOMIYHO1 BapTOCTI
Oe3rexu i TPUEMCTBA
i IPUEMCTBA
/ - /
A 4
JiarHocTHka YnpasiiHcbka JliarHocTHKa
KOPIIOPATHBHOT JIarHOCTHKA BUPOOHUYOTO
KYJBTYpH MOTEHIT ATy
i IPUEMCTBA i ITPUEMCTBA

Puc. 1.1 — HanpsMku €eKOHOMIYHOI 1IarHOCTUKHU

HanpsiMmkr eKOHOMIYHO1 J1IarHOCTUKU BU3HAYalOTh 00’ €KTH J1arHOCTUKHU, Bij

SAKUX, Y CBOIO YEpry, 3aJIeKUTh BUOIp METO/IB, sIKI OyIyTh PO3TISHYTI HIDKYE.

1.3 OcHOBHi MeTOIM €KOHOMIYHOI JiarHOCTUKH

3anexxHo Bif, TOTO siKa 1H(OpMAIlisE BUKOPUCTOBYETHCS, METOAM €KOHOMIYHOI
JIarHOCTUKHU PO3UISIOTBCS Ha KUIBKICHI M METOJIM €KCIePTHOI OLHKU. B OCHOBI
3aCTOCYBaHHS KIJTBKICHUX METO/IB JISKUTh BU3HAYCHHS KIJIbKICHUX MOKa3HUKIB, 110

MEBHUM YMHOM XapaKTePU3YIOTh AISUIBHICTH MIAMPUEMCTBA 1 TOCATHYTI pPe3yabTaTH.



Bulip KigbKICHUX mMapaMeTpiB 3aJe€KUTh B BHUAY 1 HampsAMy eKOHOMIYHOI
TIarHOCTHKH, a TAKOXK BiJl CrIeIU(DIKK TiAMPUEMCTBA.

Kinvkicni memoou

Cepen HaWOIIBII  PO3MOBCIOHKCHUX KITBKICHUX METOJIB  E€KOHOMIYHOI
J1arHOCTUKHU MOKHA BUIJTUTH HACTYIIHI:

Cmamucmuuni memoou — TependayvaroTh aHaji3 MEpPBUHHOI 1HoOpMaIli 3a
JIOTIOMOTO10 i y3arajdbHEHHS IUIIXOM BU3HAYCHHS BITHOCHUX 1 CEPEIHIX BEIMYUH,
1HJEKCIB, a TaKOX IIOKa3HHUKIB, IO XapaKTEPHU3YIOTh PAAUM JUHAMIKH (TEMIIH
MPUPOCTY, 3pPOCTaHHS, aOCOJIOTHE 3HAUEHHS OJHOTO BIJCOTKA MPUPOCTY Ta 1H.).
Haifuacrtime mpu npoBelEeHHI JIarHOCTUKHM BIAIOTHCA 0 BU3HAYEHHS BIJTHOCHUX
BeNMYUH (KOe(DIIIEHTIB), a TAKOXK MOKA3HUKIB CTPYKTYPH, 1[0 XapaKTepU3yIOTh CTaH
MINPUEMCTBA. BHU3HAauEGHHS TOKa3HUKIB 3a TNEBHUM NEpioa J1a€ 3MOTY OI[IHUTH
TEHJICHI[Ii PO3BUTKY MIANPUEMCTBA, IO OCOOJMBO BAXJIMBO IMPH OIIHII HOro
(1HaHCOBOTO CTaHYy.

Memoou exonomiunoeo (pakmopnozo) ananizy — nependadarOTh MOSICHEHHS
3MIH pe3yJIbTaTUBHUX MOKAa3HUKIB 3MIHAMU MOKAa3HUKIB (akTopHuX. BcTaHOBIEHHS
3B’SI3Ky MIXK 3MiHAMH TOKa3HUKIB JI03BOJISIE BIAMOBICTU HA 3allMTAHHS: BIUIMB SIKUX
¢dakTopiB OOyMOBUB 3MIHM TIOKa3HHKIB, IO XapaKTePU3yIOTh MOTOYHUN CTaH
nignpuemMcTBa? J{o HalOLIBII PO3MOBCIOKEHUX METOIB (PaKTOPHOTO aHAMI3y CIij
BIIHECTU OAJIaHCOBUI METOJI, a TaKOXK 0arato(akTOpHI MYJIbTUIUIIKATUBHI MOJENI,
0 JalTh 3MOTY BpaxyBaTH BIUIMB 3MIH Oarathbox (akTOpiB Ha 3MIHY
pEe3yNbTaTUBHUX MOKA3HUKIB. ['OJIOBHMI HEAONIK L€l Tpynud METOMAIB MOJSrae B
TOMY, 110 iX 3aCTOCYBaHHS JTO3BOJISIE€ MOSCHUTH MPUYWHU 3MiH TTOKA3HUKIB, aje He
JIa€ 3MOTY OIIIHUTH HACIIIIKH.

Memoou ¢inancosozo ananizy — 3aCTOCOBYIOThCS JIJIsl aHaJi3y (PIHAHCOBOTO
CTaHy MIJIPUEMCTBA 1 OOTPYHTYBaHHS PIIIeHb 715 3a0€3MeYeHHsI 10ro MOKpaIlaHHs.
Ha#iGiab111 po3rmoBCIOI)KEHUMH METOaMU ITi€T TPYTTH MOKHA BBaKATH:

R-anani3 (anani3 3a gonoMoroto (iHaHCOBUX KOEQIIIEHTIB) 110 Nepeadadae
BU3HAYCHHS TIOKA3HHKIB, SIKI XapaKTEePHU3yIOTh JIKBIIHICTh, NPUOYTKOBICTH 1

CTPYKTYpY KamiTanay MiAIpUEMCTBA, a TAKOX 00OPOTHICTh HOTO aKTHBIB.



Mertoan iHTErpajJbHOI OUIHKM (PIHAHCOBOr0 CTAHY MiANPHEMCTBA —
J03BOJISIFOTH  OIIHUTH (PIHAHCOBUM CTaH MIANPHUEMCTBA HAa OCHOBI BH3HAUYCHHS
IHTerpaJbHUX TOKa3HUKiB. [Ipy 1[bOMYy TOKa3HHMKHM, IO TIOENHYIOTbCA B
IHTErpaJlbHOMY, BiIOMBAIOTh BIUIMB MEBHUX (DaKTOpiB Ha (IHAHCOBHM CTaH 1
oOUparoThCsl MIAMPUEMCTBOM 3 ypaxyBaHHAM crenudiku aisibHOCTI. OIHUM 3
MOYJIMBUX BapiaHTIB y3arajJbHEHHS MOKa3HUKIB (DIHAHCOBOTO CTaHY € 3aCTOCYBaHHS

CEepEIHbOI TEOMETPUYHOI

I :Q/X1><X2><...>< X, | (1.1)

ne X, X, . X, — 3HAaYCHHS TTOKA3HHKIB, 10 XapaKTepU3yIOTh (DiHAHCOBHM CTaH
M1IIPUEMCTBA;

N — KUIBKICTh MOKA3HUKIB.

JUist y3arajqbHEHOI OLIHKHM (DIHAHCOBOTO CTaHy MIJNPUEMCTB MOXKYTh TAaKOX
BUKOPHUCTOBYBATUCh METOAM KOPEISIIAHOTO 1 PErpeCciiHOTO aHaTi3y.

MeToau aiarHOCTUKH 0AHKPYTCTBA — 3aCTOCOBYIOTh 3 METOIO BCTAHOBJICHHS
BIPOTIIHOCTI ~ OaHKpyTCTBa mignpueMcTBa. HalOIbIml  pO3NOBCIOJKEHUM €
3aCTOCYBaHHS EMITIPUYHUX MOJIeNield, sIKi JO03BOJISIOTH OIIHUTH HMOBIPHICTh
OaHKpyTCTBa Ha OCHOBI BpaxyBaHHS (DIHAHCOBHX pe€3yJbTaTiB MiANPUEMCTBA,
CIIBBIHOIIIEHHS aKTUBIB Ta 3000B’s3aHb, CTPYKTYpPHU KamiTaldy Ta 1HIIUX (DAKTOPIB.
HaiiGinb1n BiZOMOO cepesl TaKuX MoJIesiei € Mojiesib AJIbTMaHa.

Memoou  euznavenns eapmocmi nionpuemcmea (Memoou oyiHku  OizHecy) —
3aCTOCOBYIOTh JIJI JIIarHOCTMKKA BapTOCTI MIMPHUEMCTBA. 3aJIeKHO BiI  MPUHIIMITIB,
TMOKJIaJICHUX B OCHOBY BU3HAYEHHSI BAPTOCTL, METOIM OLIHKH MOIUISTFOTHCS] HA TP HIOX0OU:

JloXoAHWM MiAX1 — 3aCTOCOBYETHCS JUIsl MIANPUEMCTB, IO JEMOHCTPYIOTh

3pocTaHHsl (DIHAHCOBHX PE3yNIbTATIB, € TEPCIEKTUBHUMH 1 MAalOTh CTpaTerivHi
nepeBaru. BapTicTh Takux MiANPUEMCTB BU3HAUAETHCS HAa OCHOBI NMPOTHO3YBAHHS 1
JTUCKOHTYBaHHSI TPOINOBHUX TOTOKIB 3a MeBHUM mepion. Jlorika 3acTocyBaHHS
JOXOJIHOTO MIAXOly TPYHTYETHCSI HA TOMY, 1110 BapTICTh MiAMPHUEMCTBA BU3HAYAETHCS
3 ypaxyBaHHSM TIOTOYHOi BapTOCTI MaWOyTHIX TpOLIOBUX TOTOKIB, TOOTO

€KOHOMIYHHX BUT'OJ BJIaCHHKA.
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[lopiBHsNIbHUN (PUHKOBUW) MiAXig — Tmependadae BHU3HAUEHHS BapTOCTI

OiANPUEMCTBA HAa OCHOBI 1HGoOpMaIi MpPo Yrogud WHIOJA0 MPOJAAXy AaHAJIOTIYHHX
HIANPUEMCTB. 3aCTOCYBaHHS METOMAIB LBOTO IMIAXOAY MOMKJIMBE JMILE 3a YMOB
PO3BUHEHOTO (DOHOBOTO PUHKY 1 BUCOKOT JIIJTIOBOI aKTUBHOCTI HOTO Cy0’€KTIB.

ButpatHuii minxin — nepeadadae BU3HAYEHHS BapTOCTI MIANPUEMCTBA Ha

OCHOB1 PO3PaxyHKy PHUHKOBOI BapTOCTI aKTHBIB 3 YypaxyBaHHSIM 3000B’s3aHb Ha
MEBHUN MOMEHT 4Yacy. BiH 3aCTOCOBY€ThCS JUIsl BUBHAYEHHS BApTOCTI MMiIPUEMCTB
SIK1 TIPUTTMHIIIA CBOIO JISUTBHICTD 1 HE MOXYTh OYTH OIIHEH1 1IHITUMH METO/IaMHU.

Excnepmmni memoou

ExcniepTHi MeToau 3acTOCOBYIOThH ISl J1arHOCTHKU CTaHy MIANPUEMCTBA Y
BUITAJIKaX, KOJH SIBUIIA a00 MPOIIECH, 10 PO3TIISAAIOTHCSA, HE MOXKYTh OyTH OILIHEHI
KUTBKICHO. 3araJIbHOI PUCOI0 IIMX METOIB € T€, [0 OCHOBOIO JIarHOCTUKH € aHal3
JTYMOK €KCIEPTIB, SIKI 3ally4aloThCsl MIAMPUEMCTBOM 3 YpaxXyBaHHSAM iX JOCBIY Ta
KOMITETEHIII].

Jlo HaiOIIpII PO3MOBCIOKEHUX EKCIEPTHUX MeToniB Haiexkate SWOT-
aHami3, meron Jenbdi 1 «METO I MO3KOBOTO IITYPMY.

SWOT-anami3 — BHKOPUCTOBYEThCS 3ACOUIBIIOTO Yy CTpPATETiYHOMY
MJIaHYBaHHI 1 TOB'SI3aHUI 3 BU3HAYEHHSIM CUJIBHUX Ta CIA0KUX CTOPIH MiANPUEMCTBA,
a TaKOX MOKJIMBOCTEH Ta 3arpo3 10 BIUIMBAIOTH HA WOTO MisUIbHICTh. OCHOBHUMU
eTanaMu 3aCTOCYBaHHSI METOny € Kiacudikaimis (akTopiB, OLIHKA iX BIUIMBY 3
ypaxyBaHHSAM JIyMOK €KCIIEPTIB, OI[IHKAa JOCSITHYTHX pe3ylbTaTiB Ta MPUUHSTTS
plllieHb MO0 TOCWICHHS TMO3UIIA MmANpUueMcTBa. MeETOI JOCUTh 4acTo
3aCTOCOBYETHCS 1T PO3POOKHM MAPKETUHTOBUX CTPATETid, OCKIIBKHA JO3BOJISIE
OI[IHUTH KOHKYPEHTHI MepeBary mianprueMCTBa.

Metoa Hdeadi — nependavae NpUNAHSTTS pIillIeHb HA OCHOBI 3allydeHHS
€KCIIePTIB, BUSBICHHA 1X AYMOK 3 MPOOJIEMHHMX MHTAaHb IUISXOM aHKETYBaHHS Ta
CTATUCTUYHOI 0OPOOKHU Pe3yIbTaTIB.

OCHOBHMMH €TallaMd METOAYy €. BH3HAUYCHHS 3aBJaHHSA CKCIICPTHU3H,
dbopMyBaHHS E€KCIEPTHOI TPYMH, OpraHizailis 1 MPOBEACHHS EKCIepTH3u, 00poOka

PE3YNbTATIB 1 IPUUHATTS PIILICHHS.
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[Ipu ¢opmyBaHHI Tpynu EKCHEPTIB BPAXOBYEThCS iX JOCBIL y cdepi
BUPIIICHHA MOAIOHUX TIpobiieM 1 kBamidikaiis. OnuTyBaHHS €KCIIEPTIB MPOBOAUTHCS
13 3a0e3medyeHHAM KoH(piAeHIIHHOCTI 11X Aymok. I[Ipu 1bOMy 3acTOCOBYIOTH
3a37aJIeTiIb PO3POOIICHI aHKETH.

BaximBuM etarmoM MeTOAy € OIliHKa pe3ysbTaTiB OnmuTyBaHHsA. Ha ocHOBI
00pOOKHM JTyMOK €KCHEPTIB BU3HAYAETHCA KOE(QIlIEHT KOHKOpPAAIi, IO 1IICTPYE,
HACKUJTBKU OIIIHKUA E€KCIEPTIB y3roJKeHl MK co0010. [ Bu3HaueHHS KOe(ilieHTY

koHkopaiii (W) BUKOpHCTOBYIOTh CITiBBIAHOIICHHS:

m n 2
12x 7| DX, |
j=1 | i=1 2

m? n®-n

W= , (1.2)

Ie M — KUIbKICTh €KCIIEePTIB,;

N — KUIBKICTh 00’ €KTIB ((haKTOPiB) IO OI[IHIOIOTHCS;

X jj — OLIHKA i-T0 (haKTOpa J-M EKCIEePTOM.

Yum Omxkye 3Ha4YeHHs Koe(illeHTa KOHKopaauii 1o 1, TuM  Oulblry
Y3TrOJKEHICTh JYMOK JIEMOHCTPYIOTh €KCIIEPTH.

Onniero 3 TmepeBar METOAy € Iupoka cdepa HOro 3acToCyBaHHS: BIH
3aCTOCOBYETHCSI HE TUIBKU IS OLIIHKM €KOHOMIYHMX SIBUIIL 1 TIPOLIECIB, ajie ¥ y 1HIIUX
cdepax AiSUTbHOCTI.

Metoa «MO3KOBOro IITYpPMY» - Ha BIJMIHY BiJ MONEPEAHBOTO Mependadae
BIJIKpUTE OOTOBOPEHHS €KCIIEpTaMU IUISX1B BUPIIIECHHS a0COIOTHO HOBUX MpodsieM. Y
mmpoiieci OOTrOBOPEHHS MOXYTh BHUCJIOBIIOBAaTHCA Oyab sKi  17€i, SKI MOTIM
J0OMNpPaIbOBYIOTECS. METOI «MO3KOBOTO IITYpMy» HE TMependadae MNpOBEIECHHS
aHKeTyBaHHS Ta OOpoOKM pesynbTaTiB. [0n0BHA Mera #Oro 3acTOCyBaHHS —
3allpOMOHYBaTH METOJAM BHPIIICHHS MpoOieM, 3 SIKUMH MIAIPUEMCTBO CTHUKAETHCS

BIIEPILIE.
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TEMA 2 JliarHOCTMKA KOHKYPEHTHOI'0 CepeI0BHINA MIANPUEMCTBA

2.1 CyTHIiCTb i 0CHOBHI NOKA3HUKY JAiarHOCTUKH KOHKYPEHTHOIO

cepeaoBuia l'[illl'[pl/ICMCTBa

KonkypenTtHe cepegoBuile MiANPUEMCTBA — PHUHKOBE  OTOYCHHS
HiIPUEMCTBA, IPEJCTaBICHE Cy0’€KTaMU rOCTIOJapIOBAaHHS, 1110 CHEIiaNi3yI0ThCs Ha
BUTOTOBJICHHI aHAJIOTTYHOI MPOAYKITli (HaJaHHI TOCIYT, BUKOHAHHI POOIT) 1 MalOTh
BaroMi KOHKYPEHTHI1 MO3HIIii, TOOTO € /IS MiAITPUEMCTBA KOHKYPEHTaMH.

VY mporeci M1arHOCTHKHA KOHKYPEHTHOTO CEPEIOBHUIIA MiANPUEMCTBA BaXKIMBE
3HAUYEHHd MaroTh 301p 1 aHam3 1HpopMalii Mpo IsUIbHICT KOHKYpeHTIB. Jlo
OCHOBHHX CITOCOO01B 3100yTTs iHGOpMAIIil HAJIeKATh:

AmHani3 iHpopMmailii i3 3aco61B MacoBoi iH(popmarllli

BuB4eHHSs 3BITHOCTI KOHKYPEHTIB

becinu 31 city>k00BIISIMH 1 TOPTOBEJIbBHUMH areéHTaMu KOHKYPEHTIB
BuBueHHS NpoAYKIlii KOHKYPEHTIB

AHaJi3 pekjiaMi KOHKYPEHTIB

o ok w DB

[IpucyTHicTh Ha 300pax aKI[1OHEPIB

[adopmariis, MO HAAXOAUTH HA MIAMPUEMCTBO, AHAM3YETHCA ILIIXOM
3aCTOCYBaHHS CHEIliaTbHUX METOJIB Ha OCHOBI (hOPMYBaHHSI CTATHCTHYHOTO OaHKY
JTaHUX, M0 JIO3BOJIIE BCTAHOBUTHU 3B'I30K MK TOKa3HWKAMHU ITiIPUEMCTB-
KOHKYPEHTIB 1 IX KOHKYPEHTHUM CTaTyCOM.

Cepen OCHOBHUX T[IOKa3HMKIB, 3a SKHMH TPOBOAUTHCA J1arHOCTHKA
KOHKYPEHTHOT'O CTaHOBMILA IMIAMPUEMCTBA, MOKHA BUAUIATH TaKi:

KinbkicHi MOKa3HMKH - €MKICTh PHUHKY, KUIBKICTb CETMEHTIB, OTPUMAHHI
0X1] (4ucTuid MpuOyTOK), BUPOOHWY1 BUTPATH Ta 1H.

Ioka3HMKN, MO BH3HAYAKTHCH HAa OCHOBI EKCIEPTHOr0 aHANI3y —
3a0e3MedeHHs] pecypcaMu, BUPOOHUYMI 1 MAPKETUHTOBUI MOTEHITIAJ, EPCTICKTUBH
PO3BHUTKY.

3a  mepemiyeHUMH  TIOKAa3HWKaMW  MIANPHUEMCTBO  TOPIBHIOETHCS 3

KOHKYPEHTaMHU 1 BU3HAYA€ThCSI MOTO KOHKYpPEHTHUH craryc. HallOumpin mommpeHi
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METOJIM BU3HAYEHHS KOHKYPEHTHOTO CTaTyCy MiANpUEMCTBA OYyAyTh PO3TJSHYTI

HIKYE.
2.2 Ouinka ii BUOip cTpaTeriyHMX 30H rocrnoapOBaHHSs

Crpareriuni 30um rocmogaproBanis (C3I) - 1e 30HM Oi3Hecy, IO
BUJUISIIOTBCS 3aJIE)KHO BiJl CTPATEriuHO BaKJIMBUX EJIEMEHTIB, TaKUX SIK OJM3bKi
CTpaTeriydi 1T, MOXJIMBICTh €IWHOTO CTPATEriyHOTO IUIAHYBaHHSA, KIIIOYOBI
dakTopu ycmixy Ta iH.

Briepmie knacudikaris C3I° Oyna 3aiticnena kommaniero General Electric — 3a
pesynbTatamu aHamizy 190 HanpsiMkiB gisutbHOCTI Oyin 00’ eqHani B 43 C3T.

C3I" MOXyTb BUALISATHUCS:

a) Ha OCHOBI ICHYIOUUX HANPSAMKIB JISJTEHOCTI;

0) 3 ypaxyBaHHSAM CTpaTEriyHUX IUIaHIB MIAIPUEMCTBA, 1010 JUBEpCcHUdIKAIli
MPOIYKUIi 1 BAXOAY Ha HOBI PUHKHU.

Y nepmomy Bumanky npu yrBopeHHI C3I° BpaxoBylOTh B3a€MO3B’si3aHi

(akTopH, 110 TO/IaHI HUXKYE.

s N

[ToTpeba

\ 4

PiBenp TexHoIIOTIH

A 4

Oco0MBOCTI KIIIEHTIB

\ 4

I'eorpadiuni paxropu

\ 4 \ 4 \ 4

Ilepcnekmueu ) /Hepcnekmueu ) /Pieenb )
3pocmann: npuoymkoeocmi: HecmaodinbHOCMI:

3MiHM TOTIUTY Ckiax KOHKYPEHTIB ExonomiuHi daxropu

Po3mip punky [HTEeHCHBHICTH KOHKYpEHIIii Texnouoriuni akTopn

HasBHicTh nepenikos
IIPY BXOJPKEHH] Ha pUHOK

\_

)

Kanamu 30yTy
JlepxaBHe peryroBaHHS

\_

J

CouiajJIbHO-TIOIITUYHI
dbaxropu

-

Puc. 2.1 — ®aktopu, mo BpaxoBytoTbes npu BuaineHH C3I0
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YacTtkoBe BpaxyBaHHsS mepeiiueHux Bumie ¢akropiB npu Buodbopi C3I
3MIACHIOETHCS LUISIXOM MOOYyAOBH MaTpuilb. OJHIEID 3 HAWOUIBII MOIIUPEHUX €
maTpuiss kommanii Boston Consulting Group, 6inbmr Bimoma sik Matpuit BKI.
3acTocyBaHHS 11€1 MATPUI JIO3BOJISIE OLIIHUTU Takl (paKTOPHU SK TEMIH 3POCTAHHS
rajysi i 4acTka pUHKY IiIIPUEMCTBA.

Martpuns nodynoBaHa 3a MPUHIMIIOM CHCTEMH KOOPIMHAT: MO BEPTHKAIL —
TEMIU 3POCTaHHS PUHKY, MO TOPU30HTAJIl — BIJHOCHA YacTKa MIANPHEMCTBA Ha

puHKy. HaltO11b111 KOHKYPEHTO3/IaTHUMHU BBAXKAIOThCA IMiANPUEMCTBA, SIK1 3aiMarOTh

3Ha4YHY YaCTKY Ha IIBUIKO 3pOCTAI0YOMY PUHKY (puc. 2.2).

Temnu
3pocmanis 4 ~
PUHKY 3naKku numanua — BUCOKI 3ipxu — C3I" ntocuth
TEMITH PO3BHUTKY, aJIe HU3bKa npuBabIIUBI, aje HeoOXiTHO
Bucoxki YacTKa PUHKY i— CYMHIBU JOKJIACTH 3yCHIIb, 11100
10710 30€pE’KEHHS BUCOKOTO 30epertu mo3uiii
npuOyTKy
N AN J
Cobaxu — HaOLTBII R Kopoeu — KOHTpONIOETHCA
Husbki HenpuBaOIUBUI CETMEHT Ha 3HAaYyHa YacTKa PUHKY, ale
PUHKY 4Yepe3 HU3bKI BHACIIIJIOK CJTaOKOTO PO3BUTKY
NpUOYTKH. rajgysi Hema rnoTpeou
PEIHBECTYBATH KamiTaj
N NG J
Husbka Bucoka Punxoea
yacmka

nionpuemcmea

Puc 2.2 — Matpuus BKT

Martpunss BKI' Bu3Hauae yotupu mo3ullii, B KMX MOXe nepedyBaTu Oi3HEC.
3aexHo BiJ TOTO, SIKY MO3UIIII0 3aiiMa€ TOM YU 1HIIUN G13HEC MiANPUEMCTBA.
Ha ocnoBi matpumi BKIT moxkHa cdopMyBaTé HAcTymHI albTepHATHBHI

CTparerii:
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Cmpameeia 1 30inbuenns wacmku puHKy — TIEPETBOPEHHS «3HAKIB MUTAHHS)
Ha «31pOK». A I «31pOK» - YTPUMaHHS 1 MOJanblie 30UTbIIEHHS YaCTKH PUHKY. Lls
cTparterisi, ocobJuBo Oi3HEC, M0 3aiiMae MO3HUIII0 «3HAK MUTAHHS», MOTpeOye 3HAY-
HUX 1HBECTHIIIH.

Cmpameezia 2 36epedcenns yacmku punxky —  crpateris ans C3I0, sxi
nepeOyBalOTh B MO3MINT «IIHHI KOpPOBW». 3a YMOB 30€peKEHHS 3HAYHOI YaCTKU
PUHKY KOINTH HanpasisitoThest B C3I, 1110 pO3BUBAIOTHCS (3HAKU MTMUTAHHSA).

Cmpamezisa 3 30upanHs 6poicaro — OTPUMaHHS KOPOTKOCTPOKOBOTO MPUOYTKY
B MaKCHMaJIbHO MOKJIMBUX PO3Mipax HaBITh 32 PaXyHOK CKOPOYCHHS YACTKH PUHKY.
Taky cTparerito 3aCTOCOBYIOTh B MEPIIY YEpry AJis CIaOKUX «KOPIB», IO HE MAIOTh
MaiOyTHBOTO 1 TAKHUX K€ «3HAKIB MTUTAHHS», 1 «COOAKY.

Cmpamezia 4 nikeioayis (npodadic) 6iznecy — 3actocoByetbes st C3I0, mo
nepeOyBarOTh B MO3UIIIT «CO0AK» 1 «3HAKIB MUTAHHS 1 HE IPUHOCSTH T0XOY.

IlepeBaru maTpuui BKI:

v’ IIpOCTOTAa, JOCTYIHICTh, HAOYHICTH,

v’ MOXJIHBICTH popmyBatu moprdens C3I;

v/ BUKOPHCTaHHS 00'€KTHBHUX KpuTepiiB nmpusabimsocti C3T.

Henoaikn matpuui BKI':

> yBara akIeHTYEThCS JIUIIC Ha (JiHAHCOBHUX MTOTOKAX, PO3MOIiI 1HBECTHIIIH

Mik C3X BIMOBIAHO 710 1X MO3UIlli Ha MaTpuIll. PiBeHb Bij1aui IHBECTHULIIM
3pO3YyMITH 3 MATPUIll HEMOXJIHBO;

» HaATO NPHUOJU3HO OMiIHIOITHCST MOKIUBOCTI C3I;

» MOXYTh BHHHUKHYTH CKJIQHOII, TIOB'SI3aHI 3 OIIIHKOI 1 BH3HAYCHHSIM

MaciITabiB PUHKY, PUHKOBOI YaCTKH MAMPUEMCTBA 1 TEMITIB 3pOCTAHHS PUHKY;

» HaJMIpHA CIIPOIICHICTh aHaJi3y (DaKTOPIB.

VY pasi, KoM MIANPUEMCTBO IUJIAHYE PO3IIMPEHHS HAIMPSMIB JiSUTBHOCTI
nuisixoM Buxonay Ha HoBl C3IT (apyrwii 3 mepeniueHrux paHilie BUITAJIKIB), 0COOIMBa
yBara npuausieTbest oiiHII npuBadauBocTi C3I7 3 MeTOI0 OOIPYHTYBaHHS PIILICHHS
o0 JomuIbHOCTI 1HBecTHiii. Ominka mnpuBabmuBocti C3I7 3m1HCHIOETHCH,

BUXOIAYH 13 CI1BBIIHOIICHHS:
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NGA =aG + P +,0—5T (2.1)

e o, B, v, 0 — koediieHTH, 3HAYCHHS IKUX BCTAHOBIIOETHCS KEPIBHUKAMH
MIIPUEMCTBA 3aJIC)KHO BiJl 3HAYYIIOCTI (PAKTOPIB;

G —3pocranns C3I;

P — 3minu piBHs pertadensHoCTi C3I5;

O, T — BiAMOBIAHO, OLIHKH MOXKIIMBOCTEH 1 3arpo3, xapakrepHux s C3I.

[Nokazuuku G 1 P Bu3HauatoTh NUIIXOM OaIbHUX OIIHOK, 3 YPaxXyBaHHSIM BIUIUBY
Takux (DaKTOPiB, SIK: TEMI 3pPOCTaHHS Tally3l, JKUTTEBUH IUKI TPOIYKIIi, piBEHb
TEXHOJIOTTYHOTO PO3BUTKY MIANPUEMCTBA, PIBEHb HACHUEHHS IOMUTY, AWHAMIKA ITiH,
T0X0ly, MPUOYTKY ¥ peHTaOeIbHOCTI; OHOBJICHHS MPOJMYKIIli, BUTpaTH Ha 1HHOBAILIIi,

KOHKYPEHIIisl HA pUHKY PECYpCIB, JIepyKaBHE PETyJIIOBAHHS Ta 1H.

2.3 OniHKa KOHKYPEHTHOI0 CTAaTycCy MmiinpueMcTBa Ta BUOip cTparerii

PO3BUTKY

Konxkypenthmii  craryc  mignpuemcrBa (KCII) -  komiuiekcHa
XapaKTepUCTHKa, 0 BIAOOpa)kae IMOJIOKEHHS MIANPUEMCTBA HAa PUHKY Ta HOro
MO>KJIMBOCTI peajli3oByBaTH CTPATEriyHI KOHKYPEHTHI IEepeBaru 3 METOI 3MIITHEHHS
BJIACHUX O3MIIIH.

KonkypeHTHU cTaryc MIANPUEMCTBA 3HAYHOK MIPOIO 3aJICKHUTh  BIJl
€()eKTUBHOTO BUKOPUCTAHHS BJIIACHUX MOXJIMBOCTEW — KIIFOYOBHX (DAKTOPIB YCHIXY,
BIJINOBIJIHO JI0 SIKMX OYyIyeThCs CTpareria mianpuemctBa. [Ipubnuszauii mepemnik
(akTOpiB yCHiXy HABEICHO HMUXKYE 3aJIEKHO B1J] ChepH iX BILIUBY.

Bmuus koxkHOTO hakTopa OIiHIOTh y Oanax. [Ipu 1boMy HeraTUBHHI BIUIUB
(aKkTOpiB OLIHIOIOTH BiJI’€MHUMH 3HAUEHHSIMHU, & HEUTPAJIbHUA — HYJIbOBUMH. 3a
pe3yibTaTaMi OLIHKK BIUIMBY (DakTOpIB  BHU3HAYAIOTh KOHKYPEHTHHH CTaTyc

mianpuemctBa (KCIT).
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Mapkemunzogi: epexTnBHA
pekiama, BUCOKA SKICTh
CepBicy, HassBHICTb Mepexki
po3apiOHOT TOPTiBi, AiNOBA

Bupo6nuui: sxictb npoayKuii,
MOXKIIBICTb 3HUKEHHS
BUPOOHHYMX BUTpAT, epeKTUBHE
BUKOPHCTaHHS 00J1aIHAHHS,
THYYKiCTh BUPOOHUIITBA.

pemyTamis

Keanigixauyis nepconany:
MOJKITUBICTB 3aJTy4eHHS
€KCIIEPTIB JUIsl IPOSKTYBaHHS
MIPOXYyKIii, iIHBECTHULI y
HaBYaHHS, KaJIpOBa IOJITHKA.

PAKTOPU

YCIIIXY

Texnonoziuni: OHOBIECHHS
BUPOOHHIITBA, BUPOOHNY1
iHHOBaii, po3poOka HOBOT

Opezanizauinni: HasiBHICTH
iHpopMaLiiHUX cUCTEM,
THYYKICTh OpraHizauiiHoi

MIPOTYKIi1, BUKOPHCTaHHS v CTPYKTYpH Ta Ti BiINIOBIAHICT
JIeH31# Ta HOy-Xay LUTSIM T ATIPEEMCTBA.

Tnwi: BapTicTh Oi3HECy,

(iHaHCOBa CTaOUIBHICTD,
KOpPIIOpaTHBHA KYJILTYpa,
CHUCTEMAa €KOHOMIUHOT O€3IeKH,
po3TalyBaHHs MiJIPHEMCTBA.

Puc. 2.3 — dakTopu ycmixy ninpueMcTBa

JI71s1 IbOrO BUKOPUCTOBYIOTh HABEJICHE HIKUE CITiIBBIIHOILICHHS:

>

(2.2)

ne A j— omiHka i-ro ¢akropa B Ipymi;

0 ;— Koe(Ili€HT 3HAYYIIOCTI 1-TO (paKTopa JIsl M ANPUEMCTBA;

K — uncio dakTopis y rpymi;

B ; — xoedimieHT 3HaUyIOCTI J-1 rpymnH HaKTOpiB IS MiAMPUEMCTRA,
N — KUIBKICTB Tpyn (akTopiB;

| — HOMep (akTopa;

j — HOMep Tpymu GaKTopiB.

HactynHuMm eranom AiarHOCTUKM KOHKYPEHTHOI'O CEepeAOBHINA IiANPUEMCTBA

e mooOymoBa marpuii McKinsey, sika 103Bojisie BpaxyBaTh piBeHb NMPHUBAOJIMBOCTI

C3I' i KOHKypeHTHU cTaTyc mianpuemMcTBa. AHanoriyHo g0 matpuili bKI', Brmmus
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uX (aKTopiB BIAKIATAETHCS 32 JOMOMOTOI0 CUCTEMHU KOOPAMHAT. 3aJIeXKHO BiJl TOTO,
AKMM 3 9-TM KBaJpaHTIB MAaTpPUIl XapaKTepU3ye TMOJIOKEHHS MIANPUEMCTBA,

0o0MparoTh BapiaHTH cTpaterii (puc. 2.4).

4 Yo Yo )
Bucoka Ineecmysamu Ineecmyeamu, Peingecmyeamu
peingecmysamu
S
3 \ A A Y,
o 4 ] Yo Yo )
s Cepenns Peineecmyeamu Ompumamu Sanuwumucs 4u
g MAaKCUManbHUil NOGINbHO UMuU 3
=
S npubymox UHK
g \ N AP /
] 4 ) . ) )
X" Husbka Ompumamu Tloginbno umu 3 Lllsuoxo timu 3 punky
MAKCUMAanbHUU PDUHKY
npubymox
- proy AN AN J
CunpHuil Cepenniii Cabkuit KCII

Puc 2.4 - Bulip iHBECTHUIIIHHOT CTpATerii MiAPHUEMCTBA
BiZMOBITHO 10 Matpuii McKinsey

[lepeBaramu po3ryiiHYTOI MaTpHIll SK 1THCTPYMEHTY JIarHOCTUKH € HAOYHICTb
Ta BpaxyBaHHS PUHKOBUX IepeBar mianpuemctBa. [loOynoBa maTpuill nependavae
BUKOpUCTaHHA 1H(dOpMaIli MpPO PUHKOBI YAaCTKH KOHKYPEHTIB. Y PO3BUHYTHX
KpaiHax Taka 1H(Qopmallis € 3arajdbHOJOCTYIHOIO, TOMY MAaTpulll Halya
MOMYJISIPHOCTI SIK OJMH 3 METOAIB OOIPYHTYBaHHsSI CTpaTerii MiAMpPUEMCTBA.
Bonnouac HaBenmeHa maTpuilsl BpaxOBYE TIIbKH JIEKUIbKa (aKTOPIB, a yXBAJICHHS
cTpaTerii po3BUTKY TMOTpeOye OUIbII JIETAJIbHOTO aHajlidy KOHKYPEHTHOIO

CepEeIOBHIIIA.
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TEMA 3 Ouinka cTpaTeriyHoro NnpoOTHCTOSIHHA MiANPHEMCTB-KOHKYPEHTIB

3.1 OcobauBocTi (popMyBaHHA cTpATErivyHOI MO3HUILIl MiAMPUEMCTBA B

KOHKYPCHTHOMY cepesznmi

CrpareriuHe NO3MUiOHYBaHHSI € CHOCOOOM BHMKOHAHHS isZIBHOCTI IO
BIJIPI3HAETHCS BiJ Ti€l Ky MPOBOJATh KOHKYPEHTH, 00 BUKOHAHHS TI€T K ISIBHOCTI
1HIIIMM CIIOCO0O0M, 1110 Nepeadadae i BUILCHHS onepaliiiHoi eheKTUBHOCTI.

Crpareriuna mo3utlisi QOpMyeThCS MIANPUEMCTBOM HAa OCHOBI BpaxyBaHHS

TPbOX CKJIAaI0BHUX.

1. Acopmumenmmne nozuyionyeanns - BUPOOHUIITBO IMIHUPOKOT
HOMEHKJIATypHU TOBApiB 1 MOCIyr. BOHO € EKOHOMIYHO AOLIIBHUM,
SIKIIO TAMPUEMCTBO MA€ MOXIIUBICTD 3/IIMCHIOBATH KOMEPILIHHY
JiSUTBHICTD BIIMIHHY BiJl KOHKYPEHTIB.

/2. Ceemenmne \ /3 IHo3uyionyeannnza \

nO3UUIOHYBAHHA — npUHUUNOM

nepeadavae opieHTAIlio oocmynnocmi —
HiANPHEMCTBA Ha B u().u NparHeHHs 3a10BOJIbHUTH
3aJI0BOJIEHHS MOTPeO NoSUUIONY- noTpeOu HasiBHUX
OKPEMOI'0 CETMEHTY PUHKY. éanns KJIIEHTIB, SIK1

ITpu yomy cermeHTH 00’€IHYIOThCS 32
YTBOPIOIOTHCS 3 TPYI reorpagidyHoro abo
CIIOKHBAYiB, SKi MAlOTh IHIIIOKO O3HAKOIO 1
crenudivni HoTpedH. (GOpMyIOTB KITIEHTCHKY

\_ / N /

Puc. 3.1 — Buau it 0co6auBOCTI TO3UIIIOHYBaHHS TITPHUEMCTBA

Bubip crpaTteriunoi mo3uiii MiINpUEMCTBA BU3HA4Ya€ HE TUIBKU MPOdiib
JUSITBHOCTI MAMPUEMCTBA, ajie 1 CyMICHICTh OKPEMUX BU/IIB I1sUTHHOCTI.

IcHye Tpu THIIHM CYyMICHOCTI:

v’ y3TrOIKEHICTH BUIIB MiSJIBHOCTI 13 CTPATETIEr0 M ANPUEMCTBA;

v’ MiICUIEHHS OJHOTO BUAY MisSUIBHOCTI HIIHM;

v/ onTuMi3alis pi3HUX BUIIB JiSJIBHOCTI.
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PiBeHb CyMICHOCTI OKpE€MHUX BHIIB MJISUIbHICTD HE TUIBKH CTBOPIOE
KOHKYPEHTHY TepeBary, aje ¢ BIUIMBAE HA ii TPUBAIICTb, OCKUIBKH HU3KY
B3a€MO3B’SI3aHUX BUIIB IsUIBHOCTI KOHKYPEHTaM BU3HAYATH CKJIQIHIIIIE.

Crparerist 3pOCTaHHS MIANTPUEMCTBA MA€ PO3POOIATUCST TAKUM YUHOM, 11100 HE
BTpayaTh KOHKYpeHTHI mnepeBaru. OIMH 3 WIAXOJIB TMOJsIra€ B TOMy, 1100
3alPOIIOHYBATH CMOKUBAaYaM YHIKaJIbHHM HaO1p TOBApIB 1 MOCIYT KUK KOHKYPEHTH
HE 3MOXYTb IIEPEUHSATH.

3MIIHEHHS! KOHKYPEHTHHX TO3UIIIH mependavae, 1mo AisUIbHICTh TIAIPUEMCTBA
Oyzae BiOpi3HATHCS BiJl KOHKYpeHTIB. [Ipu oMy Ba)JIMBO HE TIIBKU ONAHOBYBATU
HOBI PUHKH, a ¥ 3aiMaTHCS 3aI0BOJIEHHSAM MOTPEO Ha BXKE 3aBOMOBAHUX CETMEHTaX.
Jlo TOro K, BaXJIMBO BU3HAYMUTHCS, SKI MOTPEOM KIIEHTIB MiANMPUEMCTBO TMOKH IO
3aJI0BOJIBHUTH HE B 3M031. Lle 103BOUTH IJIaHyBaTH 3pOCTaHHS B MalilOyTHHOMY.

KoHkypeHTHEe cTaHOBHUIIE MIANPUEMCTBA € TUHAMIYHUM, 00 Ha HHOTO BIUIMBAE
0e3miu ¢akTopiB. ToMy yMOBOIO CTpPATEriyHOTO 3POCTaHHS € IMOCTIMHUN TMOIIYK
HOBHUX MOXJIMBOCTEM 1 peaiizallisi KOHKYPEHTHHX IepeBar y CUTYyallll IO IIBHIKO

3MIHIOETHCA.

3.2 3acrocyBanns SWOT-anaui3y B npoueci 1iarHoCTUKH

NMPOTUCTOSIHHA MiANPUEMCTB-KOHKYPEHTIB

BigmosigHo 1o SWOT-anaJi3y Bcs CyKyIHICTh (paKTOpiB IO BIUIMBAIOTH Ha
JUSUTBHICTD 1 PE3yJIbTATUBHICTD MAIMPUEMCTBA PO3NOAUISIETHCS HA YOTUPH OJIOKH:
S — Strengths — cuibHI CTOPOHU TiSTBHOCTI MiAMPUEMCTBA;
W — Weaknesses — ci1abki CTOpOHH JisTILHOCTI MiAIPUEMCTBA,;
O — Opportunities — MOXJIMBOCTI MOJIMIIIEHHS CTaHY MiANPHEMCTBA,;
T — Treats — 3arpo3u NoripiIeHHs CTaHy MIANPUEMCTBA.
VY koxxHOMY 010111 HEOOX1AHO CHOPMYITIOBATH HE OUIBIINE AeCITH (HaKTOPIB 32
pe3ynbTaTamMu JlarHOCTUKU. Mipa BIUIMBY IUX (aKTOPIB, SIK MPABUIO, BU3HAYAETHCS
IIUISIXOM TIPOBEJICHHS ONMMUTYBAaHHS €KCIEPTIB TOMY JaHWUH BUJ aHATI3y BIAHOCATH 10

EKCIICPTHUX METO/IIB J1arHOCTHKH.
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[Ipu mpoBeneHH1 aHali3y BBAXKAETHCS, IO TMeEpII JBa OJIOKKU (HAKTOPiB
BUKOPHUCTOBYIOTh ISl OLIHKA TOTOYHOTO CTaHy MiANpPUEMCTBA, a pemTa — JJIs
aHaJ13y MePCIEeKTUB MANPUEMCTBA B MAaHOYTHBOMY.

CunvHi 1 c1abki cmoponu nionpueMcmaea MPOSBITIOTHCS B TIPOIIEC] TOTOYHOT
JUSITBHOCTI 1 3aJIe)KaTh Bl €PEKTUBHOCTI BUKOPUCTAHHS BUPOOHUYUX MOTYKHOCTEH,
CTPYKTYpPH KalliTaly 1 BapTOCTI BUKOPUCTaHHS MOro CKJIaJ0BHUX, YIPaBIIHHSA
aKTMBaMH, KBamiQikailii mepcoHanty, epeKTUBHOCTI YIPABIIHHSA Ta IHIIUX (aKTOPiB.

Moowcnueocmi i 3aepo3u 0as nionpuemcmea TIOB’s3aHI 3 WOT0 OTOYEHHSM 1
BHU3HAUAIOTHCA 3aJ€KHO BiJ 1HTEHCHMBHOCTI BIUIMBY COLIaJbHO-E€KOHOMIYHUX,
MOJITUKO-TIPABOBUX, €KOJIOTIYHUX Ta THIIUX 30BHIIIHIX (PaKTOPIB.

[Ticnst Bu3HaueHHs mepeniky (axropiB OyaytorTe Marpuiio SWOT-ananizy

(puc. 3.2).

Mosxmmsocrti (O)
1.

3arposu (T)
1.

1.
2.
3.

2. 2.

3. 3.
CunbHi cTopon# (S) SO ST
1.
2.
3.
Cna0xki croponu (W) WO WT

Puc. 3.2 — Marpums SWOT-ananizy

Ha neperuni rpyn (akTopiB yTBOPIOIOTBCA UYOTHUPH TMOJs SIKI IO3HAYEHI
BIIMOBIJIHO A0 nepmux Jitep ckopoueHHss SWOT. Ha KOKHOMY 3 MMOJIIB HEOOX1THO
PO3MIIHYTH BCl MOXJIMBI TapHi KOMOiHaIlii ¢akTopiB 1 BUAUIMTH Ti, IO TMOBHHHI

OyTH BpaxoBaHi Mpu po3poOIll CTpATErii MAITPUEMCTBA.
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SO - crpareris 00 BUKOPUCTAHHS CHJIBHUX CTOPIH MIANPUEMCTBA 3 METOIO
OTpUMAaHHs KOHKYPEHTHHX IepeBar, MakCUMIi3allii BapTOCTi 1 3pOCTaHHs 100po0yTy
BJIACHUKIB.

WO — crparteris, crnpsiMOBaHa Ha Te€, 00 NUIAXOM BUKOPUCTaHHS MepeBar
M1IBUIIUTH €()EKTUBHICTh BUKOPUCTAHHS PeCypcCiB (HAPHUKIIA] YKIIaJaHHSI BUT1IHUX
KOHTPAKTIB JO3BOJISIE OTPUMATH KOWITH Uil PO3IIUPEHHS JISUIBHOCTI ¢
TEXHOJIOTIYHOTO OHOBJICHHSI BAPOOHUIITBA).

ST — cuiIbHI CTOPOHU MIANPUEMCTBA BUKOPUCTOBYIOTHCS JJIsl YCYHEHHS 3arpo3
30BHIIIHBOTO cepeAoBHUIla (po3podka HOBOTO BUAY MPOIYKINi JO3BOJISAE 301TBIINTH
PUHKOBY YacTKy, MOCWJIMTHU BJacHI MO3MII 1 TMPETeHAyBaTH Ha JIJAEPCTBO Y
KOHKYPEHTH1# 60pOThO1).

WT — mnaiiripmia curyauis, OCKUIBKH CTpaTerisi nependadae MiABUIICHHS
BUKOPUCTAHHS PECypCiB JJIA JIKBiAAIl BHYTPIIIHIX MPoOJeM 1 YHUKHEHHs 3arpo3
30BHILIHBOTO CEPEIOBUIIIA.

3aKII0OYHUM €TanoM aHali3y € OOrpyHTyBaHHS 1 peaimi3alis cTpaTerii Ha
OCHOBI oTpuMaHux pesynbrariB. Ha ocHoBi SWOT-ananizy MeHEIKMEHT
MIIIPUEMCTBA (POPMYIIIOE PEKOMEH/IALIIT 010 CTPATErIYHUX HAIMPSAMIB MOMIMIIECHHS
JUSTBHOCT1 TANPUEMCTBA 3 METOIO TTOBHOTO BUKOPUCTAHHS HOTO CHJIBHUX CTOPIH 1

MO>KJIMBOCTEM.

3.3 OcobauBocti PIMS-anani3zy /151 BU3BHa4eHHs] KOHKYPEHTHOI cTparerii

MiANPHUEMCTBA HA PUHKY

Meton PIMS (anrn. Profit Impact of Marketing Strategy) mnepenbauae
BU3HAYEHHS KIJIbKICHMX 3aKOHOMIPDHOCTEW BIUIMBY UYMHHHMKIB BHpPOOHMIITBA Ha
KIHIIEBI pe3yJbTaTh AISUTBHOCTI opraHizamiil (peHTabenbHICTh, TPUOYTOK), BUXOASUIH
3 aHaII3y eMIIIPUYHOrO Martepiaay Mpo IOCBIA (YHKIIOHYBaHHS 3HAYHOI KUTBKOCTI
MIPOMMCIIOBUX OpraHizauiid. BukopucroByroun OaraToakTOpHI perpeciiiHi Mojeni
JUIs. 0OpOOKM MACHBIB CTATUCTUYHHUX JaHUX, BU3HAYAIOTh HAMBAYKIUBIII BUPOOHUYI,

OpraHi3aiiifHo-eKOHOMIYHI, PUHKOBI YMHHUKHU (BIUIMBAIOTh HAa KIHIIEBl MOKA3HUKU
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e(eKTUBHOCTI JISTILHOCTI OpraHi3ailiii), a TaKOX BIUIMB KOXKHOTO 3 HUX Ha KIHIIEBI
pe3yNbTaTH ¥ BIIHOCHY BaXJIUBICTh LIbOTO BIUIMBY.

BucHoBKY Ta pekoMeHallli, SIKi OTPUMYIOTh BHACTIOK BUKOPUCTAHHS IILOTO
METONy, TpHUAATHI [N MNPUHHATTA YHOPABIIHCHKUX pIIIEHb NP0  PO3MOALI
KamiTaJoOBKJIaeHb, MaTeplaIbHUX 1 TPYJAOBUX pECypciB, aHajizy pe3yibTaTiB
JUSJIBHOCT1 OpraHi3alliil Ta OIIHKK MEPCHEKTUB 11 pO3BUTKY. IIpakTHYHO JUIs1 KOKHOT
KOHKPETHOI oprasizaiii OyIb-sKi 3MIHM B KUIbKICHHX OIlIHKAaX ILHUX IapaMeTpiB
(UMHHUKIB), a TaKOX OyJb-siKa iXHA JiHIAHA KOMOIHAaIA 1HTepnpeTyioThest PIMS sk
CTpaTerisi pO3BUTKY.

OCHOBOIO III€T MOJIEN] € TEOPETUYHE CYAXKEHHSI, MIITBEPKEHE EMITIPUYHUMU
JOCIIKEHHSIMU TIPO T€, 0 €PEKTUBHICTh (QYHKIIOHYBAaHHS OyAb-sIKOi OpraHizarlii,
HE3JIE)KHO BIJ ii ramay3eBOl NMPUHAIEKHOCTI, PO3MIPY, OCOOJMBOCTEH NPOIYKIIIi,
reorpaiyHOr0 pO3TAIlyBaHHS, BU3HAYAETHCS 3arajlbHUMU Ui BCIX BUPOOHUIITB
YUHHUKaMU. BBakaroTh, mo 6a3za ganux PIMS MicTuts iHGOpMaIiito mpudIM3Ho Mpo
TPU THUCAYl CAMOCTIMHUX MIAPO3AUIB JAEKIIBKOX COTeHb Koprnopauiid Kanamw,
3axigHoi €Bpomnu, s KOXKHOTO 3 SKUX 3i0paHa iHdopmailis NpuOIU3HO 3a
450 nmoka3HUKaMH. AHAII3YIOUH 1H(OPMAIIIIO PO IXHE (PYHKIIOHYBAHHS, BU3HAYWIN
37 uuHHUKIB, skl mpubau3Ho Ha 80 % MOACHIOIOTH PO301KHOCTI B TMOKa3HHUKaX
e(deKTUBHOCTI opranizamiii. HallicTOTHIIIUMEU cepel HUX € BEpTUKaJIbHA 1HTETpallis,
KaMiTaJIOMICTKICTh, BIJIHOCHA SIKICTh NPOAYKIli, MPOAYKTHBHICTH TMpalli, YacTkKa
PUHKY, IHHOBAIlIiHA AISUTHHICTH TOIIO.

BeprukanbHa 1HTErpaiisi MO3WTHBHO BIUIMBA€E Ha PE3yJbTaTH AiSUIBHOCTI
oprasizamiii, siki (yHKIIOHYIOTb B yMOBax CTa0UILHOTO PHUHKY 1, HAaBIAKW, MpU
necTabimizalii puHKY (BHCOKHX TEMIIaX 3pOCTaHHS YU CKOPOUYEHHs) oprasizamii 3
OUTBII  PO3BUHYTOI BEPTUKAILHOIO IHTErpaIli€l0 € MEHII e(QEeKTUBHUMM.
Opranizartii, skl BIAPI3HAIOTHCS BHUINOKO KaiTaIOMICTKICTIO, MAIOTh 3a 1HITUX PIBHUX
YMOB HWX4YHH piBEHb PEHTAOETBbHOCTI W MpHOYTKY, HIK MEHII KammTaJIOMICTKI
BUPOOHMIITBA.

BimHocHa  SKICTh  TPOAYKII  BU3HAYAETHCS  TMOPIBHAHHSAM  MPOJYKIIii

KOHKPETHOTO BHUpPOOHMKA Ta #oro kKoHKypeHTiB. Kpaii ¢iHaHCOBI pe3yiabTaTu
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OTPUMYIOTh OpraHizaiii, SKiCTh HMPOAYKIIi SIKHX OIIHIOETHCS CHOKMBayaMH BUIIIE,
HIXK MPOAYKIIS KOHKYPEHTIB.

Opranizariii, sKi JOCITIM BUIIOT MPOAYKTUBHOCTI Mpalll 3a 1HIIUX PIBHUX
YMOB, MalOTh BHINY peHTa0enbHicTh. [liBUIIEHHS MPOAYKTHUBHOCTI OCOOJIMBO
BUTIHE,  SAKII0O BOHO  HE  BHUMAarae  JOJATKOBUX  KamiTaJOBKJIA/CHb.
YacTka pHUHKY € I1HAMKATOPOM KOHKYPEHTHHX TIepeBar opraHizaiii. 3aiMarodu
OUTBIIly YaCcTKy pPHUHKY, OpTaHi3allis Ma€ BUIUH TpUOYTOK 1 OUIBII TPOIIOBI
HAJXOKECHHS.

[HHOBaLIIiHA MISAIBHICTE € HEOOXiTHOI YMOBOIO MEPCIEKTUBHOTO PO3BUTKY
opranizamii. OJgHaK 30UIBIIEHHS KOIUTIB HA HAYKOBl JAOCHIPKEHHS MOJINIIye
pEe3yNbTaTH TISIILHOCTI OpTaHi3allii TUIbKK TO/JIl, KOJIM BOHA MAa€ CUJIbHY IMO3HUIIII0 HA
PUHKY.

Ha mnpakTtumi crpaTteriuni 4uMHHUKY, siKi BuBuae PIMS, 3neGinbinoro e
3aJIEKHUMUA OJMH BiA oAHOro. Tomy 3Ha4YHy YyBary HOpWAUIAIOTE TOOYA0BI
EMIIIPUYHUX 3aJIKHOCTEW, SKI BIIOOpa)XkaloThb B3a€EMHHUI BIUIMB YWHHUKIB Ha
pe3yNbTaTH AISUIBHOCTI opraHizaili. Jjis mporo OyAyr0Th ABOBUMIPHY MATPUIIIO, HA
OCSIX KOOpPAMHAT SIKOi  BIJKJIQAAIOTh  31€O0UIBIIOrO0 Tpu PiBHI  (KUIBKICHI
XapaKTEPUCTUKU) KOKHOTO 3 BUOpaHMX 4YWHHUKIB. Ha mepeTwHi OTpuMylOTh

CepelHid piBeHb peHTabenbHOCTI iHBecTHii y koHkpetHy C3I0 (puc. 3.3).

Yacmka BHCOKA 33 31 34 Peumabenvuicmo
PDUHKY 25-55 04 IHBECMOBAHO20
17 26 28 kanimany, %
HHU3bKa 9 11 17
1o 25 %

au3bke 60 %; Bucoke 80 %

Bukopucmanns eupobruuux nomyascrHocmeti

Puc. 3.3 — Marpuns PIMS ananizy

Meton PIMS 1pyHTyeThCS Ha TI€BHMX aHAJITUYHUX MOJENSIX: OIlIHKH
"HoMmiHaTy" peHTa0eabHOCTI, '"J4yTIAMBOCTI" cTpaTerii, ONTUMAaJIbLHOI CTpaTertii,
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CTpareriyHoro ananory Tomo. OCTaHHIM 4acoM el METO] PO3BUBAETHCS y HAIPSMI
CTBOPEHHS ~ MOJeNed, SKi  BpaxOBYIOTb  MIABHILEHHS  SIKOCTI  MPOIYKIII.
Meton PIMS Mae MEBHI 0oOMeEXEHHST s BUKOPHUCTAHHS:
JIBa camMOCTIifHI TAPO3AUTA OpTaHi3allii po3rIsgatoTh sIK OJUH 00'€KT CTPATEri4YHOTO
aHajizy, skmo moHaja 60 % MnpoAyKIlii OJHOTO 3 HUX HAAXOAUTH (BIAMOBITHO 0
CXeMH BEpPTHKAJbHOI 1HTEerpaiii) i [OAAJBIIOTO OMNPAILIOBAaHHA JIPYyTUM
migpo3aiiom abo skmo moHax 60 % pecypciB, sAKi CIOKHBAIOTHCS KOHKPETHUM
H1PO3/17I0M, BUIUICH] JUIsl CIUJIBHOTO BUKOPHCTAHHS KUIbKOMa Tiapo3aiiamMu 0e3
MONEPETHBOTO I[1JTbOBOTO po3MnoiTy MK HUMHU.
Indopmaris, saxky BuxkopuctoBye PIMS, MICTUTH KUIBKICHI AaHl MPO pPE3yJbTaTh
nistibHOCTI  CI'Ll, BUpPOOHWYO-TEXHIYHI TMPOLECH Ta TOCIOJAPCHhKI  3B'SI3KU
koHkpetHoro CI'Tl BcepeawHi oprasizailii, mpo ii CHOXXHBayiB 1 MOCTa4aJIbHUKIB,
HaIpsiIMA BUKOPHUCTAHHS (DIHAHCOBHX PECypCiB, KOHKYPEHTHY CHUTYallll0 Ha PUHKY
tomo. OcobnuBe 3HAUYEHHS MalOTh MPOTHO3U 3MIHU OOCATIB BUPOOHUIITBA, I[IH Ha
CUPOBUHY M KIHIIEBY MPOJYKIIiIO, a TakoX mopiBHsAHHS nieBHOro CI'L] 3 ocHOBHUMHU
KOHKypeHTaMu.  BojgHowac  HemoCcTaTHbO — BIJOOpa)keHi  MOKA3HUKH,  SIKi
XapaKTEepU3yIOTh HAYKOBO-TEXHIYHY TMOJITUKY Oprasizaunii, ii opraHizamiiiHy
CTPYKTYPY, CTHJIb 1 METOJIA KEPIBHHUIITBA TOIIIO.

OO6'exTOM TOCIHIKEHHS 371e0IBIIIOTO € OpraHi3ailii, Kl BXX€ 3aBOIOBAJIHM IMEBHI
Mo3uIlii Ha PUHKY, TOMY II€ METOI HE MOXHa 3aCTOCOBYBaTH Y
BHCOKOTEXHOJIOTTYHUX Taiy3sx, K MalOTh JWHAMIYHY OpraHizaliiiiHy CTPYKTYpY.
Otxe meton PIMS nae 3Mory KoxH1i opraHi3ailii BAKOPUCTOBYBATH JOCBI1JI IHILIUX, a
TakoXX BUOMpATH Taki HaNpsMH AiSIBHOCTI, K1 3a0€3Me4yl0Th BHCOKI JTOXO/IH.
Opnak Oepyyu 10 yBaru TE€peTiueHl HEIOJIKH METOIy, MOXJIMBOCTI HOTO

3aCTOCYBaHHS OOMEKEHI.
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TEMA 4 JliarHocTMKA KOHKYPEHTOCIIPOMOKHOCTI IiIMPHUEMCTBA

4.1 YuHHHMKY, 10 BU3HAYAIOTH PiBeHb KOHKYPEHTOCIIPOMOKHOCTI

NiANpueEMCTBA

Haii6inpin y3araabHEHO KOHKYPEHHLOCHPOMONCHICIb RIONPUEMCHIE8A MOXKHA
BU3HAYUTH K MOTEHIIMHY a00 peali30BaHy 3/JaTHICTh €KOHOMIYHOTO Cy0’€KTa 0
€(EeKTUBHOTO JIOBrOTPUBAJIOrO0 (DYHKIIOHYBAHHS Yy PEJIECBAaHTHOMY 30BHIIIHBOMY
CepeIOBHIII.

3HAYHOIO MIPOI0 KOHKYPEHTOCITPOMOXHICTD IMIIMTPUEMCTBA BU3HAYAETHCS OT0
3[TaTHICTIO B YMOBAaX, IO CKJIAJIUCS, MPOEKTYBATH, BUTOTOBIIATH Ta 30yBaTH TOBapH,
4Kl 3a I[IHOBUMHU Ta HELUIHOBUMH XapaKTEPUCTUKAMH € OUIbII MPUBAOIMBUMU IS
CIIO’KMBAYiB, HI’K TOBApH X KOHKYPEHTIB. 3 IHIIIOTO OOKY, KOHKYPEHTOCIIPOMOKHUM,
K TMpaBWIO, € T€ MIANPUEMCTBO, M0 TPUBAIMA Yac MOXKE 3aJIUIIATHCS
NpUOYTKOBMM B YMOBAaX PUHKOBOI EKOHOMIKH.

OCKUIBKM KOHKYPEHTOCHPOMOXKHICTh MIJIPUEMCTBA XapAKTEPHU3YE CTYIIHb
peanizanii MOTEHUIMHUX MOXJIMBOCTEU MIANPUEMCTBA 3 HaA0aHHSA 1 YTPUMAHHS
VOPOAOBXK TPHUBAJOr0 Iepiogy 4Yacy KOHKYPEHTHOI TiepeBard, TO Tij
KOHKYPEHTOCTIPOMO>KHICTIO CIIiJ] PO3yMITH HE TUIHKHA MOTOYHY e()eKTHBHICTh, aJie 1
AUHAMIKY NPHUCTOCYBAaHHSl IMIANPUEMCTBA JO 3MIHHUX YMOB 30BHIIIHBOTO
CEpEIOBHUIIA.

3ajie)kHO B1 MicHs BMHMKHEHHsI ([0 BIJIHOWIEHHIO JO MiJNPUEMCTBA)
YHHHUKH, [0 BIUIMBAIOTh HA KOHKYPEHTOCIPOMOXHICTh, TMOIIUISIOTHCS Ha
BHYTPIlIHI (YMHHUKHU BHYTPIIIHHOTO CEPENIOBHUILA MIANPUEMCTBA, a00 — €HJIOT€HHI
YUHHUKA) ¥ 30BHIIHI (YMHHUKK 30BHINIHBOTO CEpeoBUINA (DYHKIIIOHYBaHHS
IIIMPUEMCTBA, a00 €K30TeHHI YNHHUKH).

BuHMKHEHHS Ta IHTEHCUBHICTh NIPOSBY BHYTPIlIHIX YMHHUKIB O€3MTOCEPETHHO
3aJIEKUTh BIJ AISUIBHOCTI MIANPUEMCTBA, CTaHy MOro pecypcHOi 0a3u, XapakTepy
oprasizailii CAICTEMH CTPATETIYHOTO YNPAaBIIHHS, CHCTEMH 3arajJbHOT0 MEHEIHKMEHTY
tomo. ToOTO, 1i YMHHHUKU XapaKTepU3ylOTh YMOBHU BHYTPIIIHBOTO CEPEIOBHUILA

MIIIPUEMCTBA 1 3 TOYKHA 30py HOT0 KOHKYPEHTOCIPOMOXHOCTI, XapaKTEePU3YIOTh
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MOXJIMBICTh Ta €(GEKTUBHICTh ajamnTailii MiJIpUEMCTBA 0 YMOB 30BHIIIHBOTO
cepenoBuia. Came 1151 Tpyna YMHHUKIB € HAWOUIbII 3HAYYIIOO JJisi 3a0e3MeueHHs
CTIMKUX KOHKYPEHTHHMX IO3MIIINA MANPUEMCTBA, OCKUIBKU 111 YUHHUKH € 00’ €KTOM
aKTUBHOTO BIUIMBY 3 OOKY CamMoro MiJIpHeEMCTBA.

Jlis  [OCSATHEHHS JOBTOTPUBAJOrO YCIiXy pobora 13 3ale3meueHHs
KOHKYPEHTOCTIPOMOYKHOCTI MIMPHEMCTBA Ma€ 3I1MCHIOBATUCS B YCiX cdepax Ta
acmekTax Moro MJisUIbHOCTI. 3BIJICM BWIUIMBA€E, IO KIIOYOBUMHU AacCMEeKTaAMU
3a0e31e4YeHHs] KOHKYPEHTOCIIPOMOKHOCTI MIANPUEMCTBA €

1. BupoOHUYHMiIl — KITIOYOBE 3HAYEHHS MalOTh HOMEHKIJIATypa 1 aCOPTUMEHT
TOBapiB, AKICTh MPOIYKIli, XapakTep TEXHOJOrili, MacmTabu BHUPOOHUIITBA,
3a0€3MEUYEHICTh OCHOBHUMH BHJAMH PECYPCIB, SKICTb PECYpPCIB, THYYKICTb
BUPOOHMIITBA;

2. MapkeTHHIOBHIi — KJIIOUOBE 3HAYCHHS MAaIOTh JOCIIDKCHHS ¢
MIPOTHO3YBaHHA DPHUHKY, CHCT€Ma IPOCYBaHHS Ta 30yTy TOBapy, LIHOYTBOPEHHS,
peKIIaMHa JisUIbHICTh, OOCITYTrOBYBaHHS CIIOKUBAYa,

3. ®iHaHCOBM — KITFOUOBE 3HAYCHHS MAIOTh CTYITIHB JIIKBITHOCTI, aKTHBHICTb,
JOXO/HICTb, IJIATOCHPOMOXKHICTh MIANPUEMCTBA, 3ATyYCHHS 30BHIIIHIX (PIHAHCOBUX
pecypciB, 1HBECTYBaHHS HasABHUX KOIITIB, 3arajbHuUi (iHAHCOBHM  CTaH
I IMPUEMCTBA;

4, IuHoBamiiiHMi — KJIIOYOBE 3HAYCHHS MAalOTh 3JIIMCHCHHS HAyKOBO-
JOCIITHUX Ta JOCBIIHO-KOHCTpYKTOpchkux pobit (HAJAKP) Bmacuumu cunamu,
BUKOpUCTaHHA 3ano3umdyeHux pesynbrariB  HJJIKP, cTymiHb OHOBIIOBaHOCTI
MPOJYKIIi, TEXHOJIOT1i, CTYIHb BUKOPUCTAHHA 1HPOPMALIAHUX TEXHOJOT1H;

5. KaapoBuii Ta opraHizaniiHO-KyJIbTYPHHII — KJIFOUOBE 3HAYEHHSI MAlOTh
KUIBKICHUW 1 SIKICHHM CKJIaJl TIEpCOHay, THN JiJepa, XapakTep OpraHi3aiiiiHux
IIHHOCTEH, KOMYHIKaIlii Ta MPOIeaypH;

6. YnpaBiaiHCbKMH — KIIOYOBE 3HAYCHHS MAlOTh THII OpraHi3aiiHol
ctpyktypu yrpasiiHasa (OCY), rayukicth Ta pamioHanbHicTh OCY, cTUIb 1 METOIU
VOpaBIIHHSA, aJanTaliiHl  MOMJIMBOCTI, THYYKICTh Ta TOMEOCTaTHYHICTb

MIAIPUEMCTBA.
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4.2 MeToaM OLiHKH PiBHSI KOHKYPEHTOCIIPOMOKHOCTI MiANPUEMCTBA

Knacudikaiiis MeToiB OLIHKH KOHKYPEHTOCHPOMOKHOCTI MiANMPHEMCTBA
nepeadavae ix MOAUT Ha OKpeMi TPYIH 3a MEBHOKO O3Hakor. Haifwactime Takoro
03HaKOI0 BUCTynae ¢opma IMpeACTaBIEeHHS pe3yJbTaTiB OIIHKH, BIIMOBIIHO 10 SKOI
BUJIUIAIOTh TrpadivyHi, MaTpU4HI, PO3pPaxyHKOBI M KOMOIHOBaHI (PO3paxyHKOBO-
MaTpUYHi, pO3paxXyHKOBO-TpadiyHi) METOIH.

I'padgiynmii MeTo OIIHKKM KOHKYPEHTOCITPOMOXKHOCTI 06a3yeThCs Ha MOOY10B1
Tak 3BaHO1 “‘PamianbHOI MiarpaMyu KOHKYPEHTOCIIPOMOKHOCTI” abo “baraTtoxytHuka”
KOHKYPEHTOCIPOMOXKHOCTI.

[lepeBaroro  rpadiuHOrO  METOAY  OIIHKM  KOHKYPEHTOCIPOMO>KHOCTI
MIJIMPUEMCTBA € KOT0 MPOCTOTA i HAOUHICTh; HEJAOJIIKOM CJiJ BBaXKaTH TE, 110 BIH HE
nae 3MOTH BCTaHOBUTHU 3HAYCHHS y3arajibHEHOTO KpUTEPIIO
KOHKYPEHTOCTIPOMOXKHOCTI MIIPUEMCTBA.

MaTtpuyHi MeTOoOM OIIIHKM KOHKYPEHTOCIPOMOXHOCTI  MiAIpHEMCTBA
0a3yloThCSd Ha BUKOPUCTAHHI MaTpulll — TaOJMIll BHOOPSAJIKOBAHUX IO pAIKaX Ta
CTOBIIX eJleMeHTIB. HallO1pll mOKa30BUM MPUKIAAOM MOXKE CIYTYBaTH LIUPOKO
Bijjoma matpuilst BKI'.

TaGauunuii MeTo OIIHKK PIBHSI KOHKYPEHTOCHPOMOKHOCTI MiAMPUEMCTBA
(hakTUYHO sIBJIsIE COOOIO Bapiallil0 MAaTPUYHOIO 1 TOMY HE BUIUISETHCS TYT B OKPEMY
KaTeTropito.

Jlo  po3paxyHKOBHX  MeTOMIB  OLIHKK  KOHKYPEHTOCHPOMOKHOCTI
MIIMPUEMCTBA BITHOCSITHCS:

1. Memoo ouinKu KOHKYpPeHmMOCRPOMOHCHOCIT NPOOYKYIT nionpuemcmaea

PiBeHb KOHKYPEHTOCIPOMOHOCTI MIANPUEMCTBA OI[IHIOETHCA BHUXOASYU 13
CIOKMBYOI IIHHOCTI BHUPOOJICHOI MPOAYKIII Ha OCHOBI CIIBBITHOIICHHS JIBOX
XapaKTEPUCTHUK: SKOCTI 1 miHW. HaiOumplll KOHKYPEHTOCTIPOMOKHUM BBaXKAE€ThCSI

TOBAp, MO Ma€ ONTUMAJILHC CHiBBiJIHOIHeHHSI MUX XapaKTCPUCTUK.
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2. Memoo ananizy nopieHaIbHUX nepesaz NIONPUEMCIE-KOHKYPEHNI6

BiamoBimHO 10 JOTIKM 3aCTOCYBaHHS METOJYy, 3aBOIOBAHHS ITiIIPUEMCTBOM
CTIMKMX KOHKYPEHTHHX IO3UII 3a0e3MeuyeThCsi MOPIBHUIBHUMU TepeBaramu, Iio
JAI0Th MOYJIMBICTh 3HU3UTH BUTPATH BUPOOHUIITBA Y MOPIBHSAHHI 3 KOHKYPEHTAMH.
OriHka piBHA KOHKYPEHTOCIIPOMOKHOCTI 3/IIMCHIOETHCS IIJISTXOM CIIBCTABJICHHS HE
TUIBKH BUPOOHUYUX BUTPAT, & TAKOK OOCSATIB Ta HOPMHU MIPUOYTKY, OOCSTIB MPOJIAXKiB
Ta PUHKOBUX YaCTOK.

3. Memoo, 3acrnosanuii Ha meopii egheKmusHoi KOHKypeHUii

Jlnst aHamizy KOHKYPEHTOCIPOMOYXHOCTI BUKOPHUCTOBYETHCS CITIBCTABICHHS
MOKa3HUKIB  CTaHy MIANPUEMCTBA 3  IOKa3HUKaMH  KOHKYPEHTIB Ta 3
CEpEeHbOTATY3€BUMHU  TMOKa3HWKamMu.  HalOimpll  KOHKYPEHTOCIPOMOXKHUMU
BBAXKAIOThCA MIANPUEMCTBA, JI€ HAWKpallMM YWUHOM OpraHizoBaHa poOoTa BCIX
MIIPO3ALTIB 1 ¢iyk0. OmiHka epeKTUBHOCTI POOOTH KOMKHOTO 3 HHUX 3QJICKHUTh Bl
€(eKTUBHOCTI BUKOPUCTAHHS PECYPCIB.

4. Inmezpanvnuii memoo

[HTErpanbHUl MOKAa3HUK PIBHS KOHKYPEHTOCIPOMOXKHOCTI MIAMPUEMCTBA
BKJIIOYA€ B ce0e /IBa €JIEMEHTHU: MOKa3HUK , M0 BAOOpakae CTYMiHb 3aJI0BOJICHHS
noTped CrmoXuBaya 1 MOKAa3HUK €(PEKTUBHOCTI BUPOOHUIITBA (B HOTO SIKOCTI, SIK
MPaBUJIO, BUKOPUCTOBYETHCS PEHTAOETBHICTh AaKTHBIB, PEHTAOENIBHICTh BJIACHOTO
KamiTanry abo peHTa0enbHICTh BHUpPOOHMITBA). [ 3’sCyBaHHS KOHKYPEHTHUX
MO3HUIIINA MiAMPUEMCTBA 1HTErPalbHI MMOKA3HUKHU TMIIMPUEMCTBA MOPIBHIOIOTH 3 TUMH,

110 BU3HAYEHI1 JJI1 KOHKYPEHTIB.
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4. Memoo camoouinku 0iarbHocmi

Meton mnepenbayae €KCHEpTHY OIIHKY TMOKa3HUKIB MIJIBHOCTI (pipMu 3a
3a37ayerip BU3HAYCHUMH KpuTepisiMu CymMy OTpUMaHUX OLIHOK IO KOXHOMY
KPUTEPII0 MHOXaTh Ha 3HAYYIIICTh KPUTEPII0 Ta MiJICYMOBYIOTh, BUBOISYU
3arajibHy OIIHKY JisutbHOCTI. Jlami oTpuMaHe 3HA4YeHHS TOPIBHIOETHCS 3
MOTNEPEAHBOI0  OILIIHKOI CaMOro IMiANPUEMCTBA ab0 3 OIHKOK JisJIbHOCTI
KOHKYpEHTIB. Pe3ynabTaT TpOBEIEHHS CaMOOIIHKK JO0NOMaraioTh chopmyBaTh

CTpaTeriydi # TaKTUYHI TUTAaHU PO3BUTKY ITIATPUEMCTBA.
4.3 3acTocyBaHHS IHTErpPaJbHOI0 MNOKA3HUKA KOHKYPEHTOCIIPOMOKHOCTI

[IpobsieMu 3acTOCYBaHHS IHTETPAIBLHOTO MOKA3HHUKA TMOB'SI3aH1 3 TPYAHOIIAMHU
HOro BU3HAYEHHs, 110 HNPUBOASATH 10 IMIMPOKOTO 3aCTOCYBaHHS €KCIEPTHUX OLIHOK.
Pi3Hi aBTOpM OOTPYHTOBYIOTH pi3HI TPyHH CKJIQJAOBHX TP BU3HAYEHHI
IHTErpajbHOTO NOKa3HUKA KOHKYPEHTOCIPOMOKHOCTI MIIPUEMCTBA.

[lommpenuM  BHpa3oM Ui  BU3HAYEHHS  IHTETPAJIbHOTO  IMOKa3HUKA

KOHKYPEHTOCIPOMOKHOCTI € HaBEJICHUN HUKYE:

K= ZWi xK; (4.1)

ne K, - 4YacTKOBI TOKa3HUKH KOHKYPEHTOCIPOMOKHOCTI OKPEMHUX CTOPIH
JUSITBHOCTI IMAMPUEMCTBA B KIJTBKOCTI N |

W, - BarOBUTICTh OKPEMUX YMHHUKIB y 3arajibHIN CyMI.

B.M. MakcumoBa, 3aCTOCOBYIOUU 10 (OpMyJy, OTpUMY€E MJig KoedilieHTa

KOHKYPEHTOCTIPOMO>KHOCTI MiMPUEMCTBA HACTYITHUIN BUPA3:

K., =015E6 +0,29®c +0,23E3 + 0,33Km | (4.2)

ne K,, - KoeilieHT KOHKYPEHTOCIPOMOXHOCTI MiANPUEMCTBA;
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Es - 3HAUYeHHS KpuTepito e(PEeKTUBHOCTI BUPOOHUYOI  JISUTBHOCTI
HiAIPUEMCTBA,;

@c - 3HAYEHHS KpUTEPito (DIHAHCOBOTO MOJIOKEHHS MIMTPUEMCTBA;

E3 - 3HAYCHHS KpUTepil0 e(EeKTHMBHOCTI opraHizaimii 30yTy 1 IpOCyBaHHS
TOBapy Ha PUHKY;

Km - 3Ha4YEHHS KPUTEP1I0 KOHKYPEHTOCTIPOMOXKHOCTI TOBapy.

A.C. lllanbmiHoBa Uil OLIHKK TOKa3HUKAa KOHKypeHTocmpoMoxHOcTl (K)

MiAIPUEMCTBA MPOTIOHYE BUKOPUCTOBYBATH HACTYITHE CITIBBITHOIICHHS:

K = (al+a2+a3+a4+ab) elal % egz % e§3 % ezm v egs | (4.3)

ne al,a2,a3,a4,a5 - Koe(ili€HTH BaroMOCT1 MOKa3HUKIB €(DEKTUBHOCTI;

#1-92:%3-%4-%5 _ rokasHMKM e(PEKTUBHOCTI JisTIBHOCTI IiIIPUEMCTBA.

3a yMOB PIBHOCTI KO€(QILIEHTIB BaroMocTi (hopmysa HabyBae BUIY IPOCTOIO

CEpeIHbOI TEOMETPUYHOL:

K = /e, x€, x&, x€, €, 4.4)

JIOCTOBIpHICTh OIIIHKM KOHKYPEHTOCIIPOMOXHOCTI 3a JaHOIO METOJUKOI0 B
3HAYHIA MIp1 3aJIeKUTH BiJ KBaTidiKaIlii eKCepTiB 1 € 6arato B YoMy cy0’ €KTUBHUM

IPOIIECOM.
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TEMA S JliarHOCTMKA KOHKYPEHTOCIHPOMOKHOCTI MPOAYKIII MiIMPHUEMCTBA

5.1 CyTHicTBb i MOKAa3HMKHM KOHKYPEHTOCIIPOMO:KHOCTI TOBapy

KoHKypeHTO31aTHICTh TOBapy BU3HAYAE Oarato B qoMy
KOHKYPEHTHO3JaTHICTh MIANPUEMCTBA, HWOro (iHAHCOBO-CKOHOMIYHMM CTaH 1
penyTtamito. Alle 1€ MOXJIHBO TIIbKM B TOMY BHUIAJKy, SKIIO B CTPYKTYypi
peanizoBaHOl MPOJYKIi Ha YacTKy KOHKYPEHTHO3JAaTHOTO TOBapy JIOBOJUTHCS
HaWOIBIIMIA BUTOPT 1 3HAYHA YAaCTHHA IPHOYTKY.

Konxypenmoszoamnicme  npodykuii -  KOMIUIEKCHAa  OararoacreKkTHa
XapaKTEepUCTHKA, IO BiIOMBAE€ 3MATHICTh NPOAYKIIi MTPOTAroM  mepioay ii
BUPOOHMIITBA BIJMOBIJATH 3a SKICTIO BUMOraM KOHKPETHOIO PHHKY (pHHKIB),
aJanTyBaTUCS 3a CHIBBIAHOIICHHSM SIKOCTI W IIIHK J0 YIOJ00aHb CIIOXKHBAYiB,
3a0e3meuyBaT BUTOAY BUPOOHHUKOBI TIPH 11 peaizarlii.

AKicHi  NOKA3HUKU ~KOHKYPEHMO30amHoCmi XapaKTepU3yIOTh BIACTHBOCTI
TOBapy, HOTr0 XapaKTepUCTUKU 3 TOTJSAY  3/IaTHOCTI TOBapy 3aJ0BOJIBHSTH
KOHKPETHY NIOTpeOy.

Buou noka3znukie axocmi moeapy:

1. Tloka3HMKH TPU3HAYEHHS TOBAPY XapaKTEPU3YIOTh MOMJIMBICTH  HOTO
BUKOPHUCTAHHS 3 KOHKPETHOIO METOIO.

2. Tloka3HWKM HAIIHHOCTI TOBapy BIIOMBAIOTH CTIHKICTh BIACTUBOCTEH 1
JIOBIOBIYHICTh TOBApY.

3. Tloka3HMKHM €KOJIOTIYHOCTI i1 Oe3MeKH 3acTOCYyBaHHS TOBAapy OLIHIOIOTH
PIBEHb IIKIJIMBOTO BILUTMBY 00'€KTa HA HABKOJIMIIIHE CEPEIOBUIIIE.

4. Tloka3HUKHU TPAHCHOPTAOEIBHOCTI TOBapy, 0OYMOBJIEHI HOT0 rabapuTHUMU
Y BaroBUMHM ITapaMeTPaMH.

5. Tloka3HWKH E€pPrOHOMIYHOCTI TOBAapy BUKOPHUCTOBYIOTh TNPU BHU3HAYEHHI

BIIMOBITHOCTI 00'€KTa €PrOHOMIYHUM BUMOTaM.
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6. [loka3HUKM TEXHOJOTTYHOCTI TOBAPY XapaKTEpPU3YIOTh PIBEHb BIAMOBITHOCTI
BUMOTaM ICHYIOUOi TEXHOJIOTii I oprasizamii BHUPOOHHUIITBA, TPAHCIIOPTYBaHHS W
TEXHOJIOTIYHOT'O 00CIYyroByBaHHS 00'€KTa.

7. Tloka3HUKH €CTETHYHOCTI TOBapy OIIHIOIOTH BIUIMB Ha CIPUHHITTS
JIOAMHOI0 BUPOOY B LIJIOMY, @ TAKOX HOr0 30BHIIIHBOTO BUIJISINY.

8. IlokazHukW craHmapTuzamii W yHi]ikamii BHUKOPHCTAIOTHCS ISl OLIIHKH
PiBHSI KOHCTPYKTUBHOI YHi(iKaIlii Ik cCaMOro TOBapy, TaK 1 HOro OKpeMHUX €JIEMEHTIB.

9. IlaTeHTHO-IPaBOBI MOKAa3HUKU TOBApPY BUKOPHCTOBYIOThH JJISi OLIHKH HOTO
MATEHTHOTO 3aXKUCTY i MaTeHTHOI YUCTOTH.

[Ipu upoMy SIKiCHI MOKa3HUKHU MOKHA PO3JUIMTH Ha JBI KaTEropii napaMerpis:
"rBepai" # "M'ski".

"TBepai" mapaMeTpu ONUCYIOTh HAWBaXKIMBILI (DYHKIIT TOBapy ¥ MOB'A3aH1 3
HUM OCHOBHI XapaKTE€pHUCTUKH, 3MiHA SKUX MOXE 3JIACHIOBaTHCS B IIE€BHUX,
BITHOCHO CTa0UIbHUX MEXaX, 3aJaHUX KOHCTPYKTUBHUMH IPHUHIMIIAMH BUPOOY.
Hali011p1m1 npeicTaBHULIBKOIO TPyIor0 "TBepAuX" MapaMeTpiB € TEXHIYHI TapaMeTpH,
AKl BKJIIOYAIOTh TIOKa3HUKU MPU3HAYEHHS W TOKAa3HUKU €proHoMivHocTi. /[l
CUIBCBKOTOCTIOAAPCHKOT  MPOJAYKLII 1€ MOXYTh OyTH napameTpu Oe3neKH,
CXOPOHHOCTI, CMaKOBI IMapaMeTpH.

OcobOnmuBy  rpymy  "tBepaux"  mapaMmeTpiB  CTAaHOBJSATh  MapaMeTpH
BIIMOBITHOCTI ~ MDKHApOJHUM 1  HAI[lOHAJIBHUM  CTaHJapTaMm, HOpMAaTHBaM,
3aKOHOJABYMM aKTaM 1 T.J. , [P 4YOMY JUIsl TOBAapOBUPOOHMKA L€ acHekT
HAJ3BUYAHO Ba)XJIMBUM, TOMY 1110, Hacammepea, HeOOX1JHO OLIHUTH TPHUHIUIIOBY
MO>KJIMBICTh pealti3allii BUPOOJEHOTO TOBapy Ha PO3MVISIHYTOMY PUHKY 3 MHO3ULIT
B1JITTOBITHOCTI XapaKTePUCTHUK TOBapy HOPMAaTUBHUM rnapamMeTpam,
pernmaMeHTOBaHMM HOPMATHBHUMH CTaHAapTaMd W HopMmamu. SIKIIo HE BCi
napamMeTpu BHPOOJICHOTO BHPOOY BIJIMOBIIAIOTh PETJIAMEHTOBAHUM BUMOTaM
MOKYTILIS, TO L€ CBIAYUTH PO HOTO HU3bKY KOHKYPEHTOCIPOMOKHICTb.

"M'aki" mapaMeTpu XapaKTepu3ylOTh €CTETHYHI BJIACTUBOCTI TOBApY (IM3ailH,
KOJIp, yIaKyBaHHA ¥ T.11.). Y JAaHUWI Yac, KOJIM PUHOK 3alIOBHEHUN PI3HOMAaHITHUMH

TOBapaMu B TOMY YMCII 31 CXOKMMH "TBEpAUMH" MapaMeTpaMu, 3pOCTa€ 3HAUYCHHS
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"M'skux" mapaMmeTpiB, 110 HAMAIOTh TOBapaM OCOOJMBY mpuBabIuBiCTh. [Ipudomy
JaHa TEHJICHIIIS TIPOSIBISIETHCS HE TIIBKM HA PUHKAX MACOBOTO IOMUTY, aje W JJis

TOBapiB BUPOOHUYOTO MPU3HAYECHHS.

5.2 OcHOBHI MeTOIH OLlIHKY KOHKYPEHTO31aTHOCTI NPOaYKUii mianpueMcTBa

3a0e3neyeHHs] KOHKYPEHTO3AaTHOCTI MPOAYKIii 0OyMOBIIO€ HEOOXIAHICTH i
KUTBKICHOT OIIHKH.

[IpakTH4HO 1O KOXHOMY BHJYy NPOAYKII Ha MiINPUEMCTBI HEOOX1IHO
pO3pOOMTH 1 3acTOCYyBaTH METOJMKY OI[IHKM KOHKYPEHTO3JaTHOCTI, siKa O
ypaxoByBajia 0COOJMBOCTI (hOPMYBAHHS BiJIMOBITHOTO TOBAPHOTO PUHKY W OCHOBHI
TEHJICHII11 HAYKOBO - TEXHIYHOTO MPOTpecy.

OmiHKka KOHKYPEHTO3JaTHOCTI TOBApy BHKOHYETHCS ILJISXOM 31CTaBJICHHS
napamMeTpiB aHaJli30BaHOI MPOMAYKII 3 mapaMmerpamMu 0a3u mopiBHsSHHS. bazoro
MOPIBHSAHHSA MOXYTh OyTH HACTYIIHI MapamMeTpH: HOMMT IOKYIIIB, TIOTETUYHHMA
3pa3oK TOBapy, rpyna aHaJOTIYHUX TOBApiB, BEJIMUYNHA KOPUCHOTO €(EKTY.

[ToyaTkOBUM €TamoM OLIHKA KOHKYpPEHTO3AaTHOCTI OyAb-SKOTO TOBapy €
BHU3HAUEHHS METH JOCHUIKEHHS. SKII0 MEeTO JOCHIIKEHHS € HeoOX1IHICTh
BHU3HAUEHHS IMOJIOKEHHSI JAHOTO TOBapy B Psi/il aHAJIOTTUYHUX, TO IOCUTh MPOBECTH X
npsiMe TIOPIBHSIHHS 3a TOJOBHUMU NapaMmerpamu. [Ipu nociiikeHHi, OpieHTOBAHOMY
Ha OI[IHKY MEpPCIEeKTUB 30yTy TOBapy Ha KOHKPETHOMY PHUHKY, aHaji3 MpPUITYyCKae
BUKOPUCTaHHA 1H(OpMallli, 110 BKJIIOYA€E BIJIOMOCTI MPO 3MIHY KOH'FOHKTYPH PUHKY,
Mpo TOBapH, AKI BUUIYTh HA PUHOK, JAUHAMIKY MOINHUTY, NepeadadyyBaHi 3MIHH y
BI/INIOBITHOMY 3aKOHOJIABCTBI Ta 1HIIII.

OTXe, CYKYIHICTh SKICHMX 1 BapTICHUX XapaKTEpPUCTUK TOBapy, CIpUSE
CTBOPEHHIO MOro mepeBar IepeJ TOBapaMH KOHKYpPEHTaMH B 3a/J0BOJICHHI
KOHKPETHOI MOTPeOM MOKYIIIIS, JO3BOJSE KITBbKICHO OI[IHUTH KOHKYPEHTO3JAaTHICTh
TOBapy.

J1J1s1 OIIHKY KOHKYPEHTO3/IaTHOCTI MPOIYKIIi MOKHA BUKOPUCTATH aHATITHYHI

i rpadiuHi METOIM OIIHKHU. Jl0 aHAIITUYHUX METOIIB CJIiJl BITHECTHU:
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Mopenb Pozenbepra — BUXOAHUTH 13 TOTO, IO CIOXKMBAUl OI[IHIOIOTH TOBApHU 3
NOTJIsiAy 1XHBOT MPUAATHOCTI AJIS 33JJ0OBOJICHHSI CBOiX MOTPED.

Bona Bupaka€eTbcst popMyJIor0
. n
i=

ne A - cy0'ekTHBHA KOPUCHICTH TOBApy (BIIHOIICHHS 0 TOBApY);

V j - BOXIIMBICTh MOTHBY JUISI CITO’KHUBAYA;

I 1j - cy0'ekTUBHA OLIIHKA MPUATHOCTI TOBAPY /IS 33]J0BOJICHHS MOTHUBY M.

3 mornsAxy poOOTH 3 TOBAPOM BUKOPUCTAHHS MOJEINI MOB's3aHe 3 0e3/144io
npobiemM. MOTHBH, BaXXJIMB1 AJI1 TOBapy, 4acTo OyBa€ Ba)KKO BU3HAYUTH, OI[IHKA
BHU3HAUYAETHCS Cy0'€KTUBHUMU MOTJSAAMH €KCIEPTIB. BUCIIOBIEHHS ONUTYBaHUX HE
JAl0Th BKA31BKM HA Te€, K1 XapaKTEPUCTUKU NPOAYKTY MOBUHHI OyTH 3MIHEHI, HEMA€E
MOPIBHSHHSA 3 1/1€aJIbHUMU XapaKTEPUCTHUKAMHU.

[103UTUBHOIO CTOPOHOIO JAHOTO METOJY € T€, 110 KOKHOMY TOBapy MOXe OyTH
MIOCTaBJICHE y BIANOBIJHICTh AKE-HEOYb YMCIO, IO 3HAYHO MOJIETUIY€E MOPIBHAHHS
iXHBOT KOHKYPEHTO3J]aTHOCTI: YUM OLIBIIE YHUCIIO, TUM OlIbIlle KOHKYPEHTO3JaTHUMN
MPOIYKT.

[Ipu  po3paxyHKy  IHTErpajdbHOrO  TIOKa3HWKAa  KOHKYPEHTO3JaTHOCTI
BHU3HAUYAIOTh OKpPEMi1 MOKAa3HUKH KOHKYPEHTO3JATHOCTI TOBAapYy LUISIXOM iXHBOTO
MOpPIBHSIHHS 3 0a30BMMM, €TAJOHHUMU TOKa3HUKaMU ab0 MOKa3HUKAaMU TOBapiB-
KOHKYPEHTIB:

0 R
TP (5.2)
i0

e Q - TOKa3HUK KOHKYPEHTO3JaTHOCTI 32 1-M IMapaMeTpoM;

Pi - BelnuuHa 1-TO mapameTpa ToBapy;

Pio - BeTu4mHa 1-T0 mapaMeTpa JJisg TOBapy-eTajJoHa.

Jlani  po3paxoBYe€ThCS  IHTErpaibHUM  MOKAa3HUK KOHKYPEHTHO3/IaTHOCTI

(3BeieHUM 1HJIEKC KOHKYPEHTO34aTHOCTI):
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K=Y axQ (5.3)

7€ 1N - YUCJIO apaMeTPiB 1110 OLIIHIOIOTHCS,

o 1 - Bara i-ro mapamerpa.

OueBunHo, ynM Ommkue K HaOmmkaeTbcsa A0 ONMHMIN, THM OJHMKYE NaHHI
TOBap BIAMOBITAE€ €TATOHHOMY 3pa3Ky. MoxHa cPopMyBaTH SIKHUCH TIMOTETHYHO
i7IcaTbHUI TOBap, HAAUIMBIIA MOTO KpAIIMMU TapaMeTpamMu TOBapiB JaHOI TPYIIH.
Toni K xapaktepusye CTyIiHb BIIXUJICHHS OIIHIOBAHOTO MPOIYKTY BiJI IILOTO 17€ay.

[Ipy omiHII KOHKYPEHTO3JATHOCTI KOHKPETHOTO TOBapy HOro MoOXKHa
MOPIBHATH 3 TMOJIOHUMHU MPOAYKTAMHU-KOHKYPEHTaMH (3pa3KaMU-KOHKYPEHTaMHu),
ULl IKUX TaKoK OyJ0 MPOBEAEHO MOJI0HE MOPIBHSIHHS 3 €TAJIOHHUM 3pa3KoM, 1
3pOOUTH BHCHOBOK MpPO IXHIO MOPIBHSUIBHY KOHKYpeHTO3JaTHicTh. Komm mopiOone
MOPIBHSIHHSA TPOBOJIUTHCA TIIBKA 3 SKHUMCh THPOJAYKTOM-KOHKYypeHToM, To K<I
O3Hauae, M0 aHATI30BaHUM TOBAp yCTyMHae 3pa3Ky MO KOHKYPEHTHO3JATHOCTI; TpH
K>1 - mepesepmye. [Ipu piBHiit koHKypeHTO31aTHOCTI K=1.

[Ipu BuOOp1 3pa3zka-KOHKypeHTa HEOOX1IHO, 100 BiH 1 OLIHIOBAHUW TOBap
OyJM aHAJOTIYHWMH 3a 3HAYEHHSM ¥ yMOBaMW BUKOPHCTAHHS 1 TMPU3HAYAIHACS IS
OJTHIET TPYIIH CITOKUBAYIB.

Oco06nuBICTh MOJIET 3 17€aJbHOI0 TOYKOK IMOJsrae B TOMY, IO B Hei

BBEJICHUI TOAATKOBHI KOMIIOHEHT — 1/]eajibHa BEJIMUMHA XaPAKTEPUCTUKHU TOBAPY:

Q, :ikaX‘Bjk_lk‘ (5.4)
-

ne Q) - oliHKa CMIOXKMUBAYaMH MapKH j;
WK - BaknuBicTh xapakrepuctuku k (k=1,...,n);
Bjk - ominka xapakrepuctiku k Mapku j 3 OTJISAY CIIOKUABAYiB;
Ik - ineanbHe 3HAYECHHS XapaKTEPUCTUKH Kk MapKH | 3 TIOTJIALY CIIOKUBAYiB;
I - mapameTp, 0 O3Haya€ Mpu r=1 MOcCTiiiHy, a npu =2 yOyTHY I'paHUYHY
KOPHCTb.
[lepeBaru MeToay MONATAIOTh Y TOMY, IO BIH JIa€ YSIBJICHHS MPO 1/1€aIbHUM, 3

MOTJISIY CITOKMBAya, MPOAYKT.
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KoHKypeHTO31aTHICTh TOBApY BU3HAYAETHCS 32 BETMYMHOIO BIIXUJICHHS JAaHOI
OIIIHKH BiJI 17I€aTbHOI BEJIMUMHHU.

[Tpu o11iHII KOHKYPEHTO34aTHOCTI Ha OCHOBI PIBHS MPOJAXKIB Mepen0adacThes,
0 piBEHb KOHKYPEHTHO3JATHOCTI - 1€ BIJIHOCHA XapaKTepUCTHUKA TOBapy, IO
BUpaka€ CTYMNiHb MOro mnepeBard Ha JaHOMY PHUHKY TOBapy-aHajory. Y IbOMY
BUIAJKYy KpPUTEPIEM KOHKYPEHTO3JIaTHOCTI MOXKE CIYKUTH BIJIHOCHA 4YacTKa
npojaxiB B oliHIOBaHOTO TOBapy B MOPIBHSAHHI 3 KOHKYPEHTOM:

B— o
[ (5.5)
0 1

ne MO - oOcsr npogaxiB 1TaHOTO TOBapy 3a MEBHUM MEPIOT;

M1 - o6csr npo1axkiB TOBapy-KOHKYpPEHTA 3a TOH K€ Mepioj.

HeraTtuBHOI0O 03HAaKOIO JTaHOTO METOAY € T€, IO B OCHOBI OLIHKHU JICKUTH
eKCIEPTHUN METOJA, TOOTO  OIliHKa BHU3HAYAETHCS CYO'€KTUBHUMHU TOTJISAIaMU
EKCIIEePTIB.

[103UTUBHOIO CTOPOHOIO JAaHOTO METOAy € Te, II0 B JaHOMY METOIl

BPaxOBY€TbCA BIUIMB pI3HUX (AKTOPIB: TEXHIKO-€KOHOMIYHUX, KOMEPUINHUX,

HOPMAaTUBHO-TIPABOBUX.
5.3 Hlnsixu nigABMIIEHHSI KOHKYPEHTOCIPOMOKHOCTi TOBAapy

BupoOHUK, CTBOpIOIOYM KOHKYPEHHO3JATHUN TOBap, 3acCTOCOBYE Pi3HI
CTparterii, HampPUKIAI;

1./lomorTucs BiAMIHHOCTI TOBAPIB MiANPUEMCTBA B OYaX MOKYMIIIB BiJl TOBapiB
KOHKYPEHTIB.

2.Bubpartu 3 HaMiUY€HHMX JO BHUPOOHMIITBA TOBApiB OJIUH, IO € HAWOLIBII
MpUBaOJIMBUM ISl BCIX MOKYIIIIB, 1 3IIMCHUTH HAa 1111 OCHOBI IPOPUB HA PUHKY.

3.3HaliTi HOBE 3aCTOCYBAHHS TOBapaM, IO BUIIYCKAIOTHCS.

4.ByacHO BMJIyYUTH €KOHOMIYHO Hee(PEeKTUBHUI TOBap 31 30yTOBOI IpPOrpamu
MIAIPUEMCTBA.

5.3HaliTH BUX1J Ha HOB1 PUHKH SK 31 CTAPUMHU, TaK 1 3 HOBUMH TOBapaMu;
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6.3miiicHIOBaTH MOu(IKaIil0 TOBapiB, IO BHITYCKAIOTHCS, BIATOBIAHO 0
HOBHUX CMakiB 1 MOTpeOamMu MOKYTIIIB.

7.PerynsipHOo  pO3BMBAaTH ¥  yJOCKOHAJIIOBAaTH  CHUCTEMY  CEPBICHOIO
0OCITyrOByBaHHsI peaii30BaHUX TOBAPIB 1 CUCTEMY CTUMYIIOBAHHS 30yTY B IIIJIOMY.

[HTEpec cknamae aHali3 KOHKPETHUX KPOKIB 1 JIiH, K1 B)KUBAIOTh BUPOOHUYI1 1
TEXHIYHI JIIJIEPU BUCOKO PO3BUMHEHHUX JACP)KaB JJIA TOro, 100 3AIHCHUTH 4YeproBUI
puBOK '3a JijepcTBo".

YumMm Oisibllle aCOPTUMEHT, TUM BHUIIE HMOBIPHICTh TOTO, IO MOKYIICIh 3HAMIC
i cebe ONTUMAaNIbHUN BapiaHT MpUaAOaHHS.

Heo0xigHo Tako) BUBYATH BJIACHI MOJIMBOCTI 3a0€3ME€UEHHS] TaKOro o0Csry
BUPOOHMIITBA TOBAPY, IO J03BOJIMB O OMAaHyBaTH 3alIaHOBAaHUMU YaCTKaMU PUHKY
3 METOI0 3a0e3MeYeHHs] peHTa0eNbHOCTI BUPOOHMUTBA U 30yTy. [ly’ke BakiuBe
MUTAaHHA PECYpCHOro 3a0e3Me4eHHs] MIANPUEMCTBA - MOXJIMBOCTEH MpuadaTH
Marepianu, HamiBhaOpUKaTH, 3aTy4YuTH HEoOX1H1 ()IHAHCOBI pecypcu 1 HeOOXI1THI 3
BIIMOBITHUM piBHEM KBami(ikallii Kaapu.

KitouoBUM MOMEHTOM Yy 3aBOIOBAaHHI TO3UIIIM HAa PHUHKY € CBOEYACHE
BIJIHOBJICHHSI BUPOOJICHUX TOBapiB, MIATOTOBKA i opraHizailisi BAPOOHUIITBA HOBUX
BUJIIB MPOAYKIIi. Y Cy4acHOMY CBITI CTBOPEHHS W BHUPOOHHUIITBO HOBUX TOBAapiB
MalTh BUpIIIAIbHE 3HAYCHHS JUIA MPOIBITAHHSA MIANPUEMCTBA. 3TiTHO 13
CTaTUCTUYHMMH JTAaHWUMH TIICIS OCBOEHHS HOBOI NMPOMAYKIIiI, III0 CTAHOBUTH OCHOBY
BUPOOHMIITBA, TEMI 3POCTaHHA ii peanizaimii NpUOIM3HO BABIYI BUINE, HIK Yy
KOHKYpEHTIB. Bumyckaroun HOBY MPOAYKLIIO 1 PO3UIMPIOIOYU ACOPTUMEHT
MPOMOHOBAaHUX TOBApPiB, (PIPMU MPArHYTh 3HU3UTU 3AJEKHICTH B1J OJHOTO TOBApYy,
[0 MOXeE B Oy/Ab-sIKHW 4Yac 3 ypaxyBaHHSIM Hernepen0adyeHuX 3MiH PUHKY MPUBECTH
1o 6aHkpyTcTBa. Bigomo, 110 3HaYHa KUJIbKICTh HOBUX TOBApiB, BUBEJACHUX HA PUHOK
(mpubnm3no 8 3 10) He BUMPaBAYIOTh  HAJIN, K1 MOKJIAJaI HA HUX BUPOOHUKH.
OCHOBHMMHM NMPUYMHAMHU €: HEJOCTATHIN aHali3 MOMHUTY caMe Ha TOBap, TEXHIYHI U
eKCIuTyaTaiiiini  gedexkTu ToBapy, HeedEeKTHBHA peKjaMa, 3aBHUIIEHA IIiHa,

HernepenOayueHi Aii KOHKYPEHTIB, HEBIPHO oOOpaHUi dac Ui BHXOAY Ha PUHOK,
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HEBUpIIIEHI BUPOOHWYI mpoOsieMu, TOOTO B IUIOMY HENpaBUIbHO Oyja
CIPOTHO3MPOBAaHA KOHKYPEHTHA TOJITHKA.

[Tpu BuOOpI NIISAX1B MIJBUIICHHS KOHKYPEHTO3/IaTHOCTI TOBapy HEpiaKo OyBae
AyXe CBOEYACHUM DIIIEHHS MPO MOAUQIKAIII0 TOBapy, 110 MPUNMAETHCS 3 METOIO
32/I0BOJICHHS] OCOOJIMBUX BUMOT TOKYIIIIIB /IS OJIEpKaHHSI O1IBIIIOT0 MPUOYTKY.

besnepeunrm € 1 PO3BUTOK  TaKOro  HAOpsIMKy  M1JABUIICHHS
KOHKYPEHTO3JJaTHOCTI TOBapy, SK CBO€YAaCHE HAJaHHS KOMIUIEKCY TOCIHYT,
MOB'SI3aHUX 31 30yTOM 1 BHUKOPUCTAHHSIM MaIllMH, YCTAaTKyBaHHS Ta 1HIIOT
MPOMUCIIOBOT MPOAYKIi, TOOTO CepBICHE 0OCIYyrOBYBaHHS.

B okpemux ramy3sx TpPOMHCIOBOCTI ICHY€ MpakTUKa, BIAMOBITHO 10  SIKOi
¢ipMa-BUPpOOHUK TapaHTye TIOCTABKy 3alaCHUX YAaCTHH JI0 MPOJaHUX BHUPOOIB
MPOTATOM TEBHOTO OLIBII-MEHIIl TPUBAJIOTO MEPIOAY.

Y BupillleHHI 3aBAaHb MIJBUIIEHHS KOHKYPEHTO3JAaTHOCTI MPOIYKIIi 3
KOXXHUM POKOM 3pOCTa€ 3Hau€HHS BUOOPY i OCBOEHHS HOBHUX pUHKIB 30yTy. HOBI
PUHKH 30yTy BUPIIIAJILHUM YHHOM MOXYTh 3MIHUTH KOHKYPEHTO3JaTHICTh TOBAapy 1
peHTa0eNbHICTh 30yTOBOI MAISUIBHOCTI. 30UIbIIEHHS OOCATY MPOJAXiB Ha HOBHUX
pUHKAaX JO03BOJMTH 3HU3UTH BHUTPATH BHPOOHWIITBA HA OJWHMINO IPOIYKIIIi,
HacaMmIiepesi 3a paxyHOK BHUKOPUCTaHHS JEHIEBOI poOOdYOi CHIIM, HU3BKUX DPIBHIB
MO/JATKIB 1 MUT Ta psiAy 1HIMX (AKTOPIB HA HOBUX PUHKAX 30yTy. Y 3B'SI3KYy 3 UM
BXJIMBO JUISI TOAAIBIIOTO PO3BUTKY KOHKYPEHTO3AATHOCTI TOBapy CIpPOOyBaTH
BUMTH 3 HUM Ha HOBHM PUHOK 30yTy, SKIIO HAa BHYTpPIIIHHOMY HOTO
KOHKYPEHTO3JaTHICTh 3HU3WIAcs. AlJle Mpu I[bOMY Tpebda TOYHO 3HATH CTYIIHb
3a0€3Me4YeHOCTI HOBUX PUHKIB KBali(PiKOBAHUMHU MpalliBHUKAMH

VY pe3ynbTari OLIHKK KOHKYPEHTO3aTHOCTI MPOAYKIIT MOXKYTh OyTH MPUMHSTI
HACTYIIHI 11 IUISIXY M1 ABUIIEHHS

v'3MiHa CKJaay, CTPYKTYPH 3acTOCOBYBaHHX MaTepiadiB  (CHPOBHHH,
HariBpaOpUKaTiB), KOMIUICKTYIOUMX BUPOOIB 11/a00 KOHCTPYKIIii MPOTYKIIIT;

v/ 3MiHa TOPSIAKY MPOSKTYBAHHS MTPOILYKIIii;
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v/ 3MiHa TEXHOJIOTil BUTOTOBJIEHHS TPOAYKIIil; METOiB BUIIPOOYBaHb, CHCTEMH
KOHTPOJIIO SIKOCTI BUTOTOBIJICHHS, 30€piraHHs, yMaKyBaHHS, TPaHCIOPTYBaHHS W
MOHTaXY;

v/ 3MiHa I[iH Ha TPOAYKIIO, IiH Ha TOCIYTH, 3 00CIYrOBYBaHHS i PEMOHTY, i
I[1H Ha 3aIlacHl YaCTHUHHU,

v/ 3MiHa MOPAAKY peaisallii IpoayKIii Ha PUHKY;

v/ 3MiHa CTPYKTYpH W pO3Mipy iHBECTHIIi B pO3POOKY, BUPOOHHUIITBO i 30yT
MPOJYKIIIi;

v/ 3MiHA CTPYKTYpH H 0OCATIB KOOIEpAI[iMHUX ITOCTABOK IPU BHPOOHHMIITBI
MPOJYKUIL i LIH Ha KOMIUIEKTY0Ul BUPOOH 1 CKJIaly OOpaHUX MOCTa4YaJIbHUKIB;

v/ 3MiHa CHCTEMH CTHMYJTIOBAHHS MOCTAYAILHUKIB;

v/ 3MiHa CTPYKTYpPH IMITOPTY ¥ BHIIB IMITOPTOBAHOI MPOLYKITi.

TEMA 6 /liarHocTHKA BapTOCTI MiAPUEMCTBA

6.1 loxoauuii miaxia 10 BU3HAYEHHSI BAPTOCTI MiAnpueMcTBA

JloxoaHuu miaxin hi (1) OLIIHKH MiANMPUEMCTBA € CHOTI'OIH1
HapPO3MOBCIOJKEHIIINM, OCKUIBKA 3aCTOCOBYETHCS [0 MIIOYUX MIJANPUEMCTB 1
J03BOJISIE BA3HAYUTH MEPCIIEKTUBU iX MalOYTHBOI JISIIbHOCTI.

Jlorika 3acToCyBaHHS METOJIB JIOXOJHOTO IMJAXOAYy IOJISITa€ B TOMY, IIOO
BU3HAYUTH BapTICTh IMANMPUEMCTBA, BUXOIMYM 3 3arajbHOI BEIWYUHU TPOIIOBUX
MOTOKIB, IO 3/1aTHE TeHEPYBATHU MIAMPUEMCTBO MPOTATOM HOTO AISITBHOCTI.

3a yMOB, IO HIAMNPHEMCTBO PO3BUBAETHCH, METOAU JOXOJHOTO IIIXOIY
J03BOJISIIOTh  OTPUMATH MaKCHMaJlbHy WOTrO BapTicTh. BuW3HAUEGHHS BapTOCTi
3IMCHIOETHCSL B THTEpECAaX BJIACHUKIB IMANPUEMCTB, K1 3aIliKaBJICHI y pe3yibTaTax
OIIHKH, OCKUJIBKH MPAarHyTh MiABUIIMTHA BapTICTh 3 METOIO OTPUMAaHHS JOXOAY B pasi

MPOJIaXy KOMIMaHii.
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OCHOBHUMHU METOAAMH JTIOXOTHOTO MIAXOTY €:

1. MeToa AMCKOHTYBaHHS TPOIIOBHX MOTOKIB.

2. Meton kamiTamizarlii puoyTKy.

MeToa AUCKOHTYBAHHSI TPOIIOBHUX NOTOKIB — mependadae BU3HAYCHHS
BapTOCTI MIANPHUEMCTBA SK CYMH JHUCKOHTOBAaHMX TPOIIOBHX TIOTOKIB, IIIO
TE€HEPYIOTHCS MIAIPUEMCTBOM 3a TIEPi01 HOTo MisUTBHOCTI.

Ocnosui emanu 3ACmMoOCY6AaHHA M@mOOV.'

1. BusHaueHHs TpOLIOBUX MOTOKIB MIANPUEMCTBA HA OCHOBI PETPOCIIEKTUBHOL
iHpOopMaIrii.

2. Oninka pU3UKiB TiSUTBHOCTI MAMPUEMCTBA 1 PO3PAXYHOK CTaBKU
JUCKOHTYBAHHS T'POLLIOBUX MOTOKIB.

3. IlporHo3zyBaHHSI €IE€MEHTIB TPOIIOBUX TMOTOKIB Ha MPOTHO3HUH mMepion i
BU3HAYCHHS] MAaOYTHIX TPOIIOBUX MOTOKIB.

4. TlpuBeneHHs MaiOyTHIX TPOIIOBUX IOTOKIB JIO TEMEPIIIHBOI BapTOCTI
IUISIXOM JAMCKOHTYBAaHHS 1 BU3HAUYEHHS BapTOCTI HIANPUEMCTBA.

Ilepummii eran — BU3BHAYEHHA I'POMIOBHUX MOTOKIB MiANMPHEMCTBA HA OCHOBI
perpocneKkTuBHOI iHGopMaii.

BusHaueHHs1 TPOIIOBUX MOTOKIB 3IMCHIOETHCS 3 YpaxyBaHHSIM MPHUITYILICHHS
[0 BOHM TEHEPYIOTHCS KaIiTajJoM MiANPUEMCTBA. 3a I1€I0 O3HAKOK PO3PI3ZHSIOTH
IPOLIOBI MOTOKU IO T€HEPYIOTHCS CYKYNHUM KalliTajJoM MIAIPUEMCTBA 1 TakKl
JOKEPEJIOM SIKUX € BJIACHUM KalliTall.

['pomioBuii MOTIK, 10 TE€HEPYETHCA CYKYNHUM KamiTajaoM MIANPUEMCTBA,

BU3HAYAIOTh 32 POPMYJIOIO:
CF, =NI+D+A-PD-CE-WCN —PR+PDI | (6.1)

ne NI — urctuii npubyTOK MiANPUEMCTBA;
D — amopru3aiiisi OCHOBHUX (DOH/IIB;
A — amopTu3ailis HemaTepialbHUX aKTUBIB;

PD — nuBigeH M 110 MPUBUICHOBAHUX aKIIIsIX;
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CE — kamiTajabHI 1HBECTHIIII;

WCN — notpeba y B1acHOMY 000POTHOMY KaImiTalli;

PR — criyiata OCHOBHOI cyMHU 00prys;

PDI — npupict 3amy4eHoro nmo3uKoBOro Karitaty.

[Tpu 1bOMY Ba)XJIMBO BpaxOBYBaTH, 10 BiacHuii obopoTHuil kamitaia (WCN)
PO3pPaxOBYEThCSA SAK PI3HUIL MK OOOPOTHUMU aKTHBAaMH 1 IOTOYHUMHU
3000B’I3aHHSAMH.

Jlns mignpueMcTBa, 10 Ma€e TUIBKHM BJIACHUM KamiTaj, ¢opMmysia po3paxyHKY

IPOILIOBOTO MOTOKY JEIIO CIpoIleHa 1 Ha0yBa€ BUTIISIAY:
CF, =NI +D+A—PD—CE —-WCN | (6.2)

Jpyruii eran — OWiHKA PU3UKIB AiSVIBHOCTI MIANPUEMCTBA i PO3PaxXyHOK
CTaBKH JUCKOHTYBAaHHS IPOIIOBHUX NMOTOKIB

CraBka AMCKOHTYBaHHS — 1€ MOKA3HUK, SIKHUH 3aCTOCOBYETHCS IS 3arajbHOL
XapaKTEPUCTUKU PU3UKY JISJIBHOCTI miAnpueMctBa. BiH, y cBowo uepry,
BUMIPIOETHCS BIPOT1IHICTIO 3HIMKEHHSI TPOIIOBUX IMOTOKIB IMiANPUEMCTBA BHACIIIOK
Aii TakuX HeratuBHUX (AKTOPIB, SIK 3POCTAHHS BapTOCTI 3ajlydyeHHs KamiTamy,
MOCWJICHHS 1HQISMIAHUX MpPOUECIB, 30UTbLIIEHHS WMOBIPHOCTI BTpaT BHACIHIJIOK
JUSITBHOCT1 Ha (POHAOBUX PUHKAX, 1. T. 1H.

3alie’)KHO BiJi KOHKPETHUX YMOB BHM3HAYEHHS BapTOCTI MIINPUEMCTBA, HaA
MPAKTHUI BUKOPUCTOBYIOTH TaKi MiIXOH 10 BU3HAYEHHS CTaBKU JUCKOHTYBaHHS:

1. Moaeanb cepeaHbOI 3BazKeHOI BAPTOCTI KamiTaxy

3aCTOCOBYEThCS y MEPEBaXKHIA OUTBIIOCTI BUIAJIKIB, U1l PO3PAXYHKY CTaBKU
JUCKOHTYBaHHS MpPH OLIHII MHIANPUEMCTB, LIO0 KpPIM BJIACHOTO BUKOPHCTOBYIOTH
3aJlydeHH TO3MKOBHM KamiTajl. 3arajJibHOBIIOMa (opMylia il  pO3paxyHKY

MoKa3HKMKa cepeHboi 3BakeHoi BapTocTi Kamitany (WACC) Mae HaCTYITHUI BUTIISL:

WACC =W, xd, x 4-T +W, xd, (6.3)

ne W1,W, — BiIMOBITHO BapTICTh 3aJIy4€HHS MMO3UKOBOTO M BIACHOTO KamiTaiy

IIMPUEMCTBA, YaCTKA OUHUIII;
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d;, d; — 9acTka MO3MKOBOTO W BJIACHOTO KamiTady B CYKYITHOMY KarliTai
MIIITPUEMCTBA, 9aCTKa OJTUHUIIL;

T — cTaBka nojgaTky Ha NpUOYTOK, YacTKa OJJUHUIIL.

KopuryBanHs CTaBKM JUCKOHTYBaHHS 13 3aCTOCYBAHHSIM CTaBKH IMOJATKy Ha
npuOyTOK MOSCHIOETHCS THM, HIO0 3aly4€Hl1 KOIUTH HE OOKIANal0ThCs BKAa3aHUM
MOJIaTKOM, IO MPUBOJUTH JO 3MEHILIEHHS BAPTOCTI iX 3adydyeHHSA. Y MIKHAPOIHIM
OpakTUIl 1pu  po3paxyHky mokazHuka WACC  3BuYailHO  BpaxoBYIOTbH
JIOBIOCTPOKOBHI MO3MKOBUM KaliTall, ajie B yMOBAaX HEBU3HAYEHOCTI 1 MiABUIIIEHOTO
PU3UKY JISUIBHOCTI B SIKOCTI 3aJydeHOro KamiTally HaiuacTilne BHUCTYIAIOTh
KOPOTKOCTPOKOB1 KPEUTH OAHKIB.

Crin 3ayBa)KuTH, 1110 y pa3l BUKOPUCTAHHS BJIACHOTO KalliTally BapTiCTh MOTO
3aJTy9CeHHS BUPKAETHCS BITHOCHUMH TTOKa3HUKAMU BHUILUIATH JUBIIEHIIB MO TIPOCTUX
Ta MPUBUICHOBAHUX aKIisiX. BapTICTIO BUKOPUCTAHHS 3aJy4y€HOTO KarliTajdy MOXKHa
BBa)XATH B1JICOTKOBI CTaBKU MO KOPOTKOCTPOKOBUX OAHKIBCHKUX KPEIUTaX.

2. Moaejb OWHKH KamiTaJbHUX aKTHUBIB 0a3yeThcs HA aHAII31 KOJIMBaHb
(GOHAOBUX PUHKIB 1 BpaxoOBY€ 30BHIIIHI (DAKTOpU PU3UKY 3A1MCHEHHS (DIHAHCOBHX
IHBECTHUIIIA. Y pa3l BUKOPUCTAHHS BKa3aHOI MOJENl JJIsi BHU3HAYCHHS CTaBKU

JTUCKOHTYBaHHSI, HEOOX1THO KOPUCTYBATUCS CITIBBITHOIICHHIM
r=px R, —R; +5,+§,+C, (6.4)

Ie I — cTaBKa JUCKOHTYBAHHS,

B - xoedillieHT CHUCTEeMAaTUYHOTO PHU3UKY, IO BPAaXOBYE CITiBBIIHOIICHHS
KOJIMBaHb CEPEAHBOTO0 KypCy IIIHHUX IManepiB KOMMaHii Ta CepeHhO PUHKOBOTO.
Po3paxoByeTbcss MDKHApPOAHUMH KOMMAHISAMH, 10 JOCHIKYIOTh aKTHUBHICTh
(hOHOBUX PUHKIB 32 JIOMOMOT'OI0 CTATUCTUYHHUX METO/IIB,;

Rm — cepemHss puHKOBa MOXOAHICTh TAKETy akiliii KommaHii, abo Hopma
JIOXOJTHOCTI IO BJIAIITOBYE IHBECTOPA,

R — 6e3pu3nkoBa HOpMa JI0XOIHOCTI;

S; — npemis 3a pU3UK JJIT MaJIUX I1IPHEMCTB;
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S, — mpemis 3a pU3UK AJi1 KOHKPETHOI KOMIaHiT;

C — pu3uK XapakTEPHUH [T BUKOHAHHSI TISUTBHOCTI B KOHKPETHIN KOMMAaHii.

Mopaenb nodyoBaHa 3 ypaxyBaHHSM HACTYITHUX MPUITYIICHb:

1. Bci iHBecTOpM NpUAMAIOTH pIIIEHHS B TEBHOMY IEpiojl 1 MparHyTh
M1JBUIIUTH OYIKyBaHUU MPUOYTOK.

2. IHBecTopr MOXYTh BKJIaJaTH y O€3pu3MKOBI (hIHAHCOBI IHCTPYMEHTH
HEOOMEXEHHI 00CST KOIITIB.

3. O0csr iHBeCTHUIIIH € (PIKCOBAHUM.

4. He BpaxoByeTbCS BIUIMB TOJATKIB Ha JIOXOJHICTh (PiHAHCOBUX
IHCTPYMEHTIB.

3actocyBaHHA BKa3aHOi MoJeNli B YKpaiHCBKUX YMOBax YCKJIaJHEHE
HEPO3BUHEHICTIO (POHIOBOTO PUHKY 1 NOTPEOY€e BHECEHHS TOJATKOBUX KOPHUI'YBaHb.

B saxocTi 0e3pu3MKOBOI CTaBKH MPUHUMAETHCS HOpMa JOXOAHOCTI Mo 0e3-
PUBUKOBUX JIepKaBHUX OOJIramisix, OCKUIbKH JiepkaBa y PO3BHUHYTHUX KpaiHax
BBAXKAETHCS HAJIIMHUM TapaHTOM BKJIAIIB.

3. Moaejb KyMyJATHBHOI MOOYA0BH — BPaXxOBY€ HAMpPi3HOMAHITHINI BUAU
PU3MKIB, IO XapakTEpHl Jisi KOHKPETHOI KommaHii. s BHU3HAYEHHSI CTaBKHU

JTMCKOHTYBaHHS 3a JIOTIOMOT'OF0 MOJIEJ1 3aCTOCOBYETHCSI CITiBBITHOIIICHHS
r=r +> d xR, (6.5)

R; — mag6aBku 3a T1 4M iHII BUIW PU3UKY, IO XapaKTEpHI IJisi KOHKPETHOT
KOMITaHii;

di — BaroMicTh puU3MKiB.

Ha#iGinp1 po3moBCIOPKEHUMH BHJIAaMU PU3UKY, II0 BPAXOBYIOTHCS B MeXax

MOJIEN], €:

PU3HK, OB’ sI3aHUM 3 €(EKTUBHICTIO YIIPABIIHHSA MITPUEMCTBOM;

PU3HK, TIOB’SI3aHUM 3 TuBEPCUDIKAIIEI0 PUHKIB 30YTY;

PHU3HK, [0 BPAaXOBYE CTPYKTYPY KalliTaly;

PU3BHK, 1110 BpaxoBye (PiHAHCOBY CTIMKICTh MiMPUEMCTBA,;
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- Hag0aBKa 3a pO3MIp MIAITPUEMCTBRA,;

- PU3HK JISUIBHOCTI Y KOHKPETHIH KpaiHi;

- 1HIII PU3UKHU.

Tpertiii eram — mNPOrHO3yBaHHS e€JeMEHTIB TPOIIOBUX TMOTOKIB.
HeoO0xigHicTh OKpEMOTo MPOTHO3YBAHHS €JIEMEHTIB TPOIIOBOTO MOTOKY 00YMOBJICHA
THUM, IO BCl BOHU XapaKTEPU3YIOThCA PI3HOIO AuHaMiKOr0. Haibinpin mpoctuMu B
3aCTOCYBaHHI METOJaMHU MPOTHO3YBAHHSI €IEMEHTIB IPOIIOBOTO MOTOKY € TPEHIOBHIA
aHaji3, MoOJleb EKCIOHEHIIAIbHOTO  3MIAJKYBaHHSA, METOAU  KOpEJsIiiiHO-
perpeciifHoro aHamizy Ta iHmi. OTpUMaBIIM TEPCIEKTHBHI 3HAYCHHS CJIEMCHTIB
IPOLIOBUX TOTOKIB, HEOOXIJTHO 3acTocyBaTH 0a30Bl  CIHIBBIJHOIICHHS I
BU3HAYCHHS TPOIIOBUX MOTOKIB, SIKI HABE/ICH1 BUIIIE.

Yereepruil eranm — IpUBeJeHHd MaiO0yTHiIX IpoOIIOBHX IOTOKIB /10
TenepilHbOI BAPTOCTI

bazoBe cmiBBiIHOIICHHS JJIi BU3SHAYEHHSI BAPTOCTI MiANPUEMCTBA BKa3aHUM

MCTOOOM Ma€ BUIJIA

L. CE
V.=~
c Zl s (6.6)

ne CF t — rpomoBuii moTik 3a pikK t;

I — cTaBKa TUCKOHTYBAHHS, YaCTKa OMHHIIL.

HaBenene CHiBBIIHOIIEHHSI 3aCTOCOBYIOTH JUIsi BU3HAYEHHS  BapTOCTI
MIJIMPUEMCTBA Y TIPOTHO3HUH MEPi0Jl, TOOTO TaKWid, 1100 SKOTO ICHY€ BIICBHEHICTH B
YCOIIIHIA JISUIBHOCTI MIANPUEMCTBA. BpaxoByroun HECTaOUIbHICTh ISTIBHOCTI
BITUM3HSHUX TMIINPUEMCTB, TPOTHO3HUM TIEpioA JJii BU3HAYEHHS BapTOCTI
MIAIPUEMCTB NMPUHMaeThes Ha piBHI 3-5 pokiB. [loganbima qisapHICTD TIATPUEMCTBA
OLIHIOETHCA 3a JOTIOMOTOI0 METOAY KariTamizamii NpudyTKy, siki OyAyTh pO3TIISIHYTI

HHXYC.
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Meroa kamitamizamii X0X0ay IPYHTYETbCS Ha THUX XK€ NPHHIMMOAX, OO0 i
METOJ UCKOHTYBAaHHsI TPOINOBUX TOTOKIB, aje NOOyIOBaHWHA 3 ypaxyBaHHSIM
JI0JTaTKOBUX OOMEXKEHb, /IO SIKUX TIEPIIl 32 BCE HAJICKUTH:

— MPUMYLICHHS MPO HEOOMEKEHUI TepMiH AISUIBHOCTI MiIMPHEMCTBA;

— TMPUNYLIEHHS NP0 CTAOLIBHICTH TPOLIOBHX MOTOKIB MPOTITOM TEPMIiHY

JUSITBHOCTI MATPUEMCTBA.

3 ypaxyBaHHSIM HaBEJICHMX OOMEXEHb, BapTICTh MIANPUEMCTBA 13
3aCTOCYBaHHSM METOJy BU3HAYAETHCS B TPH €TAIIH:

a) BU3HAUYCHHS BEJIMYMHM JOXOAY, Ky HEOOX1THO KaIiTali3yBaTH,

0) BU3HAUCHHS CTaBKH KaIllTali3allii;

B) BU3HAUYEHHS BapTOCTI KOMIIaHI].

lepwuii eman. Y mnepeBaxHid OUIBIIOCTI BUIMAJIKIB KaIliTali3y€ThCs YUCTUHN
omnepauliHui JOXIJ MHIANPUEMCTBA, ad0 cepeAHiil 3a MEBHUM NEpioJ TPOLIOBUN
MOTIK. Y 3araJibHOMy BUIJIAJl CHIBBIAHOIIEHHS JUIsi BHU3HAYEHHS BapTOCTI

MIAMPUEMCTBA METOIOM KaITiTami3allii BUIISAa€ HACTYITHUM YHHOM

V. = NOR
c = T, (6.7)
e NOR — uncTuii onepariitHui Joxij] miANpHUEMCTBA 3a PIK;
R — craBka kamiTani3zari.
Jlpyeuii eman
Kamiramizaniss — mnponec mNepeTBOPEHHs BEIWYUH JOXOAYy B IOKa3HUKH

BapTOCTI.
Cepen miaxoiB, IO 3aCTOCOBYIOTHCS 10 BHU3HAYEHHS CTABKM KarmiTasizalli
PO3PI3HSIOTH:
— Taki, o 0a3ylThCs Ha aHaJi31 PUHKOBOI 1H(OopMaIIii PO CTaH aHATOTIYHUX
00’€KTIB OLIHKYU (METOU PUHKOBOI €KCTPaKIIii);
— Ti, 10 TIepeadavyaroTh BUSHAYCHHSI HOPMHU BiJIJ1aul HAa BKJIAJIEHUM 1HBECTOPOM

KarrTasnl.
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MeTtoau pHHKOBOI eKCTPaKUii MOXYTh 3aCTOCOBYBATHCS U OJHOPITHUX 1
pi3HUX O0’€KTIB OLIHKH. Y MEPIIOMY BUMAAKY CIiBBIJIHOIIEHHS AJS BU3HAUCHHS

CTaBKH KalriTajaizamil MaTUME BUTJIISII

NOR {
R=—>D> R, (6.8)

ne NOR — guctuii onepamiituuii 10X1i4 OiAIPUEMCTBA 3a PiK;

N — KUIBKICTh aHAJIOTIYHUX 00’ €KTIB OL[IHKH,

R | — xoedimieHT Kamitamizaiii KOXXHOTo 00’€KTa OIlIHKH, PO3pPaxOBaHUHU SK
CHIBBIHOIIEHHS YUCTOTO omepariiHoro goxoay i Baprocti (NOR / V).

SAxio 00’ eKTH-aHAIOTH 3HAYHO BIJPI3HAIOTHCS 3a CBOIMHM XapaKTEPUCTHKAMH,

TO JUTSl BU3HAYCHHS CTaBKM KalliTalli3allii 3aCTOCOBYIOTh HACTYITHE CITIBBITHOIIICHHS:

R=> Rxw’ (6.9)
i=1

1e W | — BaroBui koeQilieHT 00’ €KTa aHalora, OTpPUMAaHUI Yepe3 MOPIBHIAHHS
XapaKTEPUCTUK 00’ €KTa OL[IHKH 1 00’ €KTa-aHaJIOra.

VY nanomy BUIAIKy METOJ 3a MPUHIMIIAMH MTOOYIOBH 1 CIIOCOOOM PO3pPaXyHKY
MOKA3HUKIB OJM3BKUM J10 METOJIB PUHKOBOTO IMIJXOAY, OCKUIbKHA 0a3yeTbcs Ha
PUHKOBIH 1H(pOpMAIii.

Jlo mertoxiB, 1o mnepeadavaroTh BU3HAUEHHA (PakTopy BiAgadi Ha KariTad,
BiiHOCAThCA Mojeni [uByna, Xockanbaa 1 Punra. Bigmaua Ha kamitan moxe OyTu
MOTOYHA ¥ KIHIICBA.

[Toroyna Bigmaya — 1€ BIJIHOLIEHHS MOTOYHOTO TPOIIOBOIO JI0XOIY JO
BEJIMYMHU 1HBECTUIIIN, a KIHIIEBA — BITHOIICHHS PEaJbHOTO TPOIIOBOTO MOTOKY, IO
BpaxoBY€ MMOBEPHEHHS KaliTally B Mpolieci (yHKIIOHYBaHHSA 00’ €KTa OLIHKH.

TakuM YMHOM, CTaBKa KamiTami3armli CKJIQJacThCs 3 JIBOX YACTUH — ITOTOYHOI
HOPMH JIOXOJHOCTI, IO XapaKTepHu3ye 3AaTHICTh OI3HEeCYy MPUHOCHUTH CTaOUIbHI

JI0X0AM (CTaBKM JUCKOHTY), 1 HOPMH Bijjiadl (pekamiTaiizallii), 10 XapaKTepu3ye
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MO>KJIUBICTh MOBEPHYTH BKJIAJI€H1 KOIITH HUIXOM MPOAAXY AIF0YOr0 MiANPHUEMCTBA,
710 3aBEPIICHHS TEPMiHY OTpHMaHHS I0X0/iB. HaBemeHi Moaesni po3pi3HAIOTHCS MiXK
co0010 caMe CrocoOOM BU3HAYCHHS HOPMHU Biji1aul.

VY Bumaaky 3acTocyBaHHS Mojedi PUHra 3acTocoByIOTh IPUIYIIIEHHS TIPO TE,
IO JIif0Ye MiAMPUEMCTBO JIOJAATKOBO 1 PIBHUMHM YacTKaMH IMPUHOCUTH BIACHUKY
JOX1J1, 110 JOPIBHIOE BapTOCTi peajizallli MaifHa, 1110 3aCTOCOBYETHCS JJI BEICHHS

Oi3Hecy:
V = NOR
i % : (6.10)

i€ 1 — CTaBKa JAUCKOHTYBaHHS,

D — maifOyTHs BapTICTh IPOLIOBOI OJIMHULIL, 32 Ky OyJI0o MpUA0aHO HA MOMEHT
3arnoyaTKyBaHHs O13HECY;

N — TEpMIH 311 ICHEHHS A1SUTbHOCTI.

ToOTo y nanoMy BUIAAKy HOpMa Bigjadi 3a0e3rnedye piIBHOMIPHE MOBEPHEHHS
MaOyTHHOI BapTOCTI MPOAAXKY MaiHa (AKTUBIB), 10 BHUKOPUCTOBYIOTHCS JJIA
BEJICHHS O13HECY.

HopMma noBepHeHHs KalliTaity BiANOBIIHO 10 MoAeJi IHBy/aa BU3HAUYaeThCA SIK
HOpMa JTOXOJHOCTI 32 YMOB BKJIaJIEHHSI OTPUMAaHUX JOAATKOBHX TOXOMIIB y TOM ke

6131ec. [Ipu 11bOMY 3aCTOCOBYETHCS CITIBBIAHOIICHHS

i
i1

1/S, = (6.11)

ne 1/S = daktop moBepHEHHS KamiTaty;

| — cTaBKa TMCKOHTYBAHHS;

N — TepMiH (pyHKITIOHYBaHHS 013HECY, POKIB.

VY Mopem [aByna daxrop Bijmadi KamiTaity — 1€ HOpMa J0JAaTKOBOTO JOXOY 3
OJIMHUIIl 1HBECTOBAHMX KOIITIB, IO JIO 3aKiHYCHHS KOPHCHOTO BHUKOPUCTAHHS

013Hecy 3a0e3MeunTh MOBEPHEHHS BKIJIAJICHOTO KaImiTaly.
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BusHaueHnHss BapTOCTI MIANPHEMCTBA 13 BUKOPUCTaHHSIM Mojeni I[HByaa

3MIIACHIOETHCS 3 BUKOPUCTAHHAM (HOPMYIIH

NOR

T:;%_' (6.12)

Mopaeanr Xockajiba BiIpI3HIETbCS Bifg Mojeni [HByma mume Tum, M0

V =

JOJaTKOBUH JOXi/J BKIAJA€ThCSA HE B TOU ke Oi3HEC, SIK Y TIOMEPEAHHOMY BUTIAAKY, a
B 0e3pu3uKoBi (piHAHCOBI IHCTPYMEHTH 3 BIAMOBIAHOIO CTaBKOIO HO0XOmHOCTI R.
dakTop TOBEpPHEHHS KariTajdy Ta BapTiCTh OI3HECYy  BIJMOBIIHO JIO MOJENI

XOCKEUIBI[& BHU3HAYAIOTHCA HACTYIITHUM YHHOM!

R .
i+R"-1"°

NOR
V=—T- (6.14)
|+% '

Y Bumagky NpUIYHIEHHS NP0 HEOOMEXeHU TepMiH (GYHKIIOHYBaHHS

1/8, = (6.13)

MIJIMPUEMCTBA 3aCTOCOBYIOTh Mogeab ['opaoHa, 1m0 BpaxoBye TEeMMH 3pOCTaHHS

MaiOyTHIX JJOXO/I1B:

, (6.15)

Jie 1 — CTaBKa JUCKOHTYBaHHS;

¢ — TeMIU 3pOCTaHHA JOXO.y MiAMPUEMCTBA.

Po3rnssHyTi MeTonM KamiTasizalli 3aCTOCOBYIOTBCS SIK  €KCIPEC-METOAU
BU3HAYEHHS BapToCTi Oi3HECy, a Mojenb [oploHa — ajii OTpUMaHHS BapTOCTI
013HeCy y TOCTIPOTHO3HUM TIepio HOoro hyHKITIOHYBAHHS.

TakuMm 4YMHOM, BapTICTh MIAMPUEMCTBA CKIIAJAETHCA 3 MPOTHO3HOI 1 MOCT-

MPOTHO3HOT BAPTOCTI 1 PO3PAXOBYETHCS BUXOJISAYH 13 CITIBBITHOIICHHS
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Ve =V, .. +V (6.16)

VY mporeci BHU3HAYEHHSI BApTOCTI MIFOYOTO TMIANPHEMCTBA BAAIOTHCS O
3aCTOCYBaHHS JEKITbKOX METOJIB JIOXOJHOTO TIiAXOdy, 3 METOK IiIBUIIATH

OOTIPYHTOBAHICTh PE3yJIbTATIB OLIIHKHU.
6.2 PuHKoBHIi miaXia 10 OWiHKM NiANpUEMCTBA

3acTocyBaHHS PUHKOBOIO (MOPIBHSUIBHOTO) MIAXOAY JO OIUHKH JIIF0YOT0
MIAIPUEMCTBA 0a3ye€ThCsl HA BU3HAYEHH1 BapTOCTI MIANPUEMCTBA NUISIXOM aHaNi3y i
y3arajibHEHHSI PUHKOBO1 1H(OpMallii Ipo BapTICTh aHAJIOTTYHUX ITIIIIPUEMCTB.

Jlxepenamu 1HdOpMAaIIii PO IIHA aHATIOTIYHUX 00 €KTIB €:

1. BizomocTi 3 (hOHAOBUX PUHKIB PO YTOAM 3 aKLIsIMU 00’ €KTIB aHAJIOT1B.

2. BigomocTi mpo BHECKaxX YYaCHUKIB y CTaTyTHUHM KamiTal MiANPUEMCTBA, 10
CTBOPIOETHCSL.

3. BimomocTi mpo 1iHU MANPHUEMCTB Y pasi 3IUTTS 00 MOTJIMHAHHS.

OCHOBHMMHM METOJIaMU PUHKOBOT'O MIJAXOAY €:

v MeToJ KOMIIaHii-aHajory;

v\ METOJ YIoJ;

v METOJ rajy3eBuxX Koe(ilieHTiB.

1. Mertox kommnadii-aHajgory — 0a3yeTbCsd Ha MOPIBHSHHI aHAJIOTTYHUX
MIIIPUEMCTB 1 KOPUTYBAaHHI OTPUMAHHUX BaplaHTIB BApPTOCTI MIIPUEMCTBA.

MeTon KOMIaHii-aHAJIOTY BKJIFOYA€ HACTYIHI €Tau:

A. Bubip xomnauii-ananoey mTpoXOAuTh B JAekuUibka craai. CrnoyaTky
hopMy€ETbCS HAMOINBIN IMUPOKUK TMepelik KOMIMaHIi-aHaJIoTiB, SKI CXOXl 3
MIMPUEMCTBOM, IO OIIIHIOETHCS, 3a SKOIOCHh OJHIEI0 a00 JEKITbKOMa O3HaKaMH. Y
MOJaJbIIOMY I Mepeslik CKOPOYYEThCS 3 METOI O0paTu aHajJord 3 BHCOKHUM
CTYTIEHEM MOIOHOCTI.

BpaxoBy1oTh HACTYIHI O3HAKW KOMITaH1i-aHAJIOT1B:

—  po3mip;
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— Tally3eBa HAJICKHICTB;

— BUJYW MPOIYKIIIi, IO BUITYCKAIOTHCS;

— CTpareris po3BUTKY KOMIaHii;

— CTpYyKTypa KarmiTainy,

— 0COOJIMBOCTI OYXTalITepChKOTO OOIKY;

— (piHAHCOBI XapaKTEPUCTUKH.

B. Busuauenns eapmocmi KOMNAHIU-AHAN02i6 — 3MIACHIOIOTH, BUXOIIYH 3

KUJTBKOCTI aKIiii KOMITaHi, 1110 3Haxoa1Thcs B 00iry (N), i puHKOBOI iU aKkiii (P):
Ve =PxN (6.17)

C. BuznauenHs yiHo8ux My1omuniikamopie

HinoBuii  MyJbTHILIIKATOP — L€ T[OKAa3HUK, 10  XapaKTepU3ye
CIIBBIJTHOIIEHHS BapTOCTI aHaJOriyHoi komnaHii (Va) 3 MOKa3HUKOM, 1110 B1IOUBAE
pe3ynbTati ii AisuibHOCTI (F). MynpTumikaropu, ik mpaBuio, MO3HA4YA0Th 3aJ1€KHO
BIJl TOTO, SIKI XapaKTEPUCTUKN BUKOPUCTOBYIOTH JIJIS IX PO3PAXYHKY.

3aranpHe CIIBBIAHOIIEHHS ISl PO3PAXYHKY I[IHOBUX MYJIBTHUIUTIKATOPIB Mae

BUTJIA

M=— (6.18)

3alile’)KHO BIJ TOTO, SIKI MOKA3HUKH BUKOPUCTOBYIOTHCS, MYJIbTHILIIKATOPU
MOISIFOTHCS Ha:

inTepBaabHi: [{ina/Yuctuit npubyrok; [lina/Yuctuii noxox; [lina/usinenay;

MoMmeHTHi: I{ina / Yucti aktuBy, Llina / Axtusn, l{ina / Bnacauii kamitan.

Bubip MynbTHIUTIKATOPIB 3aJIEKUTh BiJi KOHKPETHUX YMOB  OIIHKH.
[IpakTUKy€ThCA TaKOK BUKOPUCTAHHS CEPEAHBOTO 3HAUEHHS MYJIbTUILIIIKATOPIB.

D. Busunauenus eapmocmi Komnawii 3IIACHIOETbCS 3 BHUKOPUCTAHHSIM
BU3HAUEHUX Ha TOMEpPEeIHbOMY €Talll I[IHOBUX MYJbTUIUIIKATOPIB, BUXOAAYHU 13

CHIBBITHOIIICHHS

Ve =M xF (6.19)



ne M ., — cepeiHe 3Ha4EHHS MYJIBTHUILIIKATOPA;

F ¢ — moka3HuK, 10 XapakTepu3ye MISUTHbHICTh MANPUEMCTBA, SIKE OIIIHIOETHCS.

Sk mpaBuio, B pe3yjbTaTli 3aCTOCYBAaHHS METOJY BHU3HAYAEThCS JEKUIbKA
BapiaHTIB BapTOCTI KOMIIaHii, IO OIiHIOE€TbCS. [l BW3HAYEHHS IMiICYMKOBOI
BEJIMYMHHU BapTOCTI PE3yJIbTaTU OIIHKH Yy3arajbHIOIOTh 3 YpPaXyBaHHSIM KOHKPETHUX
0COOJIMBOCTEHM BU3HAYEHHS BAPTOCTI MiANPUEMCTBA.

MeTrox KOMITaHIM-aHANIOTIB, SK TPABWIO, 3aCTOCOBYIOTH JUISI  OIlIHKH
HEKOHTPOJBHUX MaKeTiB akiiid kommanii. Komu HaeTbcs NMpo KOHTPOJIbHI MAKETH,
3aCTOCOBYIOTh METOJI YTOJ.

2. MeToa yroa — Ha BiIMiHY BiJ] TIOTIEPETHFOTO BUKOPHUCTOBYETHCS JIJIST OI[IHKA
KOHTPOJIbHUX TAaKeTIB akIii a00 BU3HAYEHHS BApPTOCTI KOMIMAHIA B IJIOMY.
Meronrka BU3HAYEHHS BApTOCTI MIANPUEMCTBA CYTTEBO HE BIAPIZHAETHCA BIJ TIET,
[0 3aCTOCOBYETHCS Y BHUMAJAKy BUKOPUCTAHHS METOJy KOMIaHIi aHaiory. Bapricte
KOHTPOJIbHUX TAKETIB aKIIid TpH PO3paxyHKY I[IHOBUX MYJIBTUILIIKATOPIB
30UTbLIy€eThCs MPUOIN3HO Ha 35-40 % 3a paXyHOK TakK 3BaHO1 «IpeMii 32 KOHTPOJIbY.

3. Metoa ranyseBux KkoedimieHTiB TONISITAE B TOMY, IO Ha OCHOBI
CIIOCTEPEXKEHHS 33 AMHAMIKOIO MPOJaXKy MIANPUEMCTB MEBHOI Taily3l BUBOJATHCS
MEBHI MPOTOPIIIi MI’K BapTICTIO KOMIAaHI1 Ta MOKa3HUKAMHU 1i A1SUTBHOCTI.

Hanpukitan:

v/ peKIaMHi areHiii ta ayaMTOpCchbKi ¢ipmu mpoxparothes 3a 0,7, 0,5 — Bix
PIBHSI pIYHOT BUPYUKU;

v/ pecTopaHu Ta TypHCTHYHI arexmii —3a 0,25 ta 0,5 BajoBOi BUPYUKH.

TakuM YMHOM, PO3TJISHYTI METOAHM 3aCTOCOBYIOTHCA 32 YMOB PO3BHHYTOTO
dboHAOBOrO pUHKY ayne mnoTpedyroTh (opmyBanHsa 1H(opmariiHoi 6a3u  ams

OoOTpyHTYBaHHS BUOOPY KOMIIaH1i-aHAJIOT1B.

6.3 BurpaTHuii miaxia 10 BU3HAYEHHSI BAPTOCTI MiINPUEMCTBA

ButpatHuii miaxia 3aCTOCOBYETHCS JJISI BU3HAYEHHS BAPTOCTI IMiAMPUEMCTB,

Kl BX€ HE (YHKUIOHYIOTh (HANpUKIAL Yy BHUNAAKy OaHKpyTcTBa). BapTicTh
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OIANPUEMCTBA TPU  [IBOMY BHU3HAYA€ThCS SIK BEIMYMHA YUCTHX AaKTHUBIB
H1AIPUEMCTBA!

Yucti akTHBH = AKTUBH — 3000B’s13aHHS (6.20)

HaBenene CHiBBIAHOIIEHHS BH3Ha4Ya€ OCHOBHI €Talmd  3aCTOCYBAaHHS
BUTPATHOTO MiAXOAY:

1. BuzHayeHHsI pUHKOBOI BAPTOCTi OCHOBHHMX (DOH/IIB MiANPUEMCTBA

Bapricts 00’€kTa HEpyXOMOCTI y OUIBIIOCTI BHUMAJIKIB BHU3HAYAETHCS 3a

JIOTIOMOT 00 METO11B KammiTamizaiii. [Ipu 11boMy 3aCTOCOBYETHCS CIIBBIIHOIICHHS:

DCF +S A
Vy=————:R=2 (6.21; 6.22)
R \Y
ne DCF — nuckoHTOBa HI TpOIIOBI TOTOKH BiJ BHKOPHUCTAHHS 00’ €KTa
HEPYXOMOCTI;
S — J10X0J1 BIJ] MOKITUBOTO TIPOJIAXKy 00’ €KTY;
R — cTraBka xamitamizarii;
V — uina M° 06’€KTy HEpyXOMOCTI;
A — piyHa cTaBKa OPEHAM 32 OJUHULIO IUIOIII 00’ EKTY.
Bapricte  BiZHOBJIEHHS  00’€KTIB  OCHOBHHX OH[IB, BHUPOOHUYOIO
p ) p
MpPU3HAYEHHS BHU3HAYAETHCS BHUXOISYM 3 COOIBApTOCTI BUPOOHUIITBA 00’ €KTa

aHajiora:

_ (1_C1wB)>< i-C,-P, :XUA

C
’ 1_CHP —

(6.23)

ne Ca — co01BapTiCTh BUPOOHUIITBA AaHAJIOTTYHOTO 00’ €KTY;

C s, C ip — CTaBKM NOAATKY HA JAOAAHY BApTICTh Ta NPUOYTOK;

P — peHTabenbHICTh MPOJIAXKIB;

I o — iHa aHAJIOTIYHOTO 00’ €KTY.

PospaxyHok coOiBapTocTi 00’€kTa 110 OIIHIOETHCA © 3IIHCHIOETBCA 3

BUKOPUCTAHHSM CITIBBIJHOIICHHS Baru aHajaory Ta 00’ekty ominku (Ga / G):

55



C:GyéxCA (6.24)

BigHoBHa BapTicTh 00’ €KTa OIIHKK BU3HAYAETHCS 32 (POPMYJIIOO:

- C._ xC
BB]LZH = #ﬁ

(6.25)
4 CHP -P .

1. Bu3HauyeHHsI BAPTOCTI iHTeJIEKTYaJIbHUX AKTHBIB MiANPHEMCTBA

Y Mexax BUTPATHOTO IIJAXOAY JO OIIIHKM Oi3HECY IHTEJICKTyallbHI aKTHUBU
OIIHIOIOTHCS METOJIOM HAJJIMIIKOBUX MPUOYTKIB, AKUH caMm MO cOO1 HAJIEXKUTh 0
METOAIB KamiTami3anli. B 0CHOBI MeTOy JE€XHUTh NPUITYLIIEHHS, 10 1HTEJIEKTYyalbHI
aKTUBH 3a0€3Meuyl0Th MIANPUEMCTBY OTPHUMAHHS JIOJATKOBUX MPHUOYTKIB, 110
MEePEBUIIYIOTh  Taly3eBUl  piBeHb. IlepeBarm MiANPHUEMCTBA TMPH  [BOMY
MO3HAYAIOThCS TEPEBUILICHHAM PEHTA0EIbHOCTI HaJ CEpeAHIM Tally3eBUM PIBHEM.
JlonaTtkoBi MpUOYTKU MIAMPUEMCTBA BHU3HAYAIOTHCS, BHUXOMASYMU 3 TEPEBUILECHHS
npuOyTKOBOCTI akTHBIB (A P,) , cepenHboi BeNWYMHM aKTHUBIB KoMIaHii (A) Ta
KoedilieHTy  KamiTamizamii  momatkoBoro  mpuOyTtky — (1).  Takum  4yuHOM,
CIIBBIHOIIEHHS JJI1 BUSHAYCHHS BapTOCTI 1HTEJIEKTYaIbHUX aKTUBIB IMIANPUEMCTBA

Ma€ BUT'JIAO:

(6.26)

2. BusHauyeHHs BapTOCTi (piHAHCOBUX IHCTPYMEHTIB nmiAnpuemMcTBa
OrriHka BapTOCTI akIliii mependavac BUKOPUCTAHHS MIPHUITYIIIEHHS MIPO MOCTIHHE
3pOCTaHHsS PO3MIPY JAUBIACHAIB. 3a TaKUX YMOB, CIIBBIJIHOIIEHHSI JIJIi BU3HAYEHHS

BApPTOCTI MPOCTUX aAKI[1 HAOyBa€ BUTIISLY:
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 Dx %+g_
- g _

1€ § — TeMII 3pOCTaHHs JTUBIACH/IIB;

Vs (6.27)

D — po3mip ocTaHHBOT 32 YaCOM BUILIATH JUBICH/IIB;

| — cTaBKa JIMCKOHTY.

BapricTh obirariiii CKkiaagaeTbes 3 ABOX YaCTHH:

— JMIMCKOHTOBAHO1 BapTOCTI OTPUMAHUX KYITOHHUX BUILIAT;

— JIUCKOHTOBAHOI BapTOCTI HOMIHAJIBHOI BapTOCTi oOJjiramii Ha MOMEHT ii
MOTAIIEHHSL.

Buxossuu 3 1b0ro, BapTicTh 00JIIraIlli BA3HA4Ya€ThCs 3 CIIBBIIHOIICHHS:

n

Rx a+i" -1 B
- - — —|—

Ve : i (6.28)
Jie 1 — CTaBKa JUCKOHTY;
R — mepiouyHi BUIJIATH BIACHUKY OOJIITraIrii;
N — nopsAIKOBHI1 HOMEp POKY MOTAIIEHHS 00JIIranii;
B , — HOMIHaJIbHA BapTICTh OOITaIli.
3. Busnavenus BAPTOCTi MIANPHEMCTBA — 3JIMCHIOETHCS LUISIXOM

BpaxyBaHHS BapTOCTI 1HIIMX OOOPOTHMUX AaKTUBIB 3a BHUHSATKOM BEJIUYUHU
3000B’s13aHb MIANPUEMCTBA.

Hanpukinan, neditopcbka 3a00proBaHICTh BPaXOBYETHCS 3a YUCTOIO BAPTICTIO
peasnizaliii, mpyu BU3HAYEHH]1 BAPTOCTI 3araciB HEOOX1JHO BpaxyBaTu Croci0 iX 00Ky
Ta BapTICTh 30epiraHHs. ['poiioBi KOMITH MEPEOIiHIIl HE T ISTaloTh.

[Ticnst Toro, sk BapTICTh AaKTHUBIB TIANPUEMCTBA PO3pPaxOBaHa, BaPTICTh
MIIIPUEMCTBA BU3HAYAETHCS, SIK BEJIMYMHA YHCTHUX AaKTUBIB 3 BHUKOPHUCTAHHIM

CITIBBITHOIIIEHHS, 1110 HABEJICHO BUIIIE (JIUB. OYATOK MUTAHHS 3).
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TEMA 7 YnpaBJ/iiHCbKa JiarHOCTHKA

7.1 OcHOBH yNpaBJIiHCHKOI 1iarHOCTUKH

EdexTruBHE yrpaBiiHHS € OJIHOIO 3 KIIFOYOBUX YMOB JISTIHOCTI MiAIIPUEMCTBA
B PUHKOBUX YyMOBaX TIOCIOJApIOBaHHS, OCKUIbBKM caMmMe BIiJl SIKOCTI NPUHHATTA
YOPaBIIHCHKUX PIMIEHb 3aleKUTh €(PEKTHUBHICTh BUKOPUCTAHHS pECypciB Ta
peaizalii KOHKypeHTHHUX TepeBar miamprueMCTBA.

Ynpaeninceka diaznocmuka — 11e KOMIJIEKC METO/IB OL[IHKH, MOHITOPUHTY Ta
YIOCKOHAJICHHSI CHUCTEMHU YIPaBIIHHA MIJIPUEMCTBOM 3 METOI ITiJIBUILICHHS
e(hEeKTUBHOCTI HOT0 AiSTILHOCTI.

Mema ynpasnincoxoi OiacHocmuku — 3a0e3Ne4YeHHs BiAMOBIJHOCTI CHUCTEMHU
YOPaBIIHHS 1 CTPAaTEriyHUX IUJIEM Ta TaKTHYHUX 3aBJaHb 10 (HOPMYIIOIOTHCA
KEPIBHUITBOM 1 IOCATAIOTHCA HA MIIPUEMCTBI.

B Teopii ynpaBmiHHS po3pi3HAIOTH CyO’€KT 1 00’eKT ympabiiHHI. Cy0’ekTomM
BBAJKAETHCS MEHEDKMEHT MIANPUEMCTBA, a OO’€KTOM — pECypcH 1 MepcoHal
mianpueMcTBa. BrumB cy0’ekTy Ha 00’€KT YHpPABIIHHS 3A1MCHIOETHCSA ILISXOM
peanizaiii OCHOBHUX (YHKIIM YIPaBIiHHA, 1O SKAX TPAJULIMHO BIIHOCATHCS
IJIaHyBaHHS, OpraHi3allis, MOTHBAIlIS 1 KOHTPoJb (puc. 7.1).

Peanizamiss ynpaBiiHCbKMX (QYHKUIA 3I1MCHIOETBCS dYepe3 1H(opMaliiiny
CUCTEMY MIAMPUEMCTBA: MIAPO3AUIA 1 OKpeMi MPaIliBHUKH OTPUMYIOTh KOHKPETHI
3aBAAaHHS 3 YpPaxXyBaHHSAM TEPMiHIB BUKOHAHHS 3BITYIOTh PO AOCATHYTI PE3YJbTATH.
ToOTo, BinOyBa€eThCs 3BOPOTHIHN 3B'I30K MK 00’ €KTOM 1 CyO’€KTOM yIIPaBIIIHHS.

B mpormeci ynpaBiiHCHKOI JIIarHOCTUKU OCOOJIMBA yBara MPUIUISETHCS OIIHII
pe3yNbTaTIB JAISIBHOCTI MIAPO3JUIIB MIANPUEMCTBA Ta OKPEMHUX MpailiBHUKIB. [Ipu
[IbOMY 3A1MCHEHHS JIarHOCTUYHUX MPOIIEAYP MPOXOIUTH B JACKIUJIbKA €TariB:

1. Awnaniz pobomu niopo30inie nionpuemcmea y nNonepeoHi nepioou —
nepeadayae MOPIBHSIHHS pPE3yJbTaTiB poOOOTH MIANPUEMCTBA 1 MO0 CTPYKTYpPHHX
OJIMHUIIb B IMHAMIII 3 METOIO BUSBJICHHSI MIO3UTUBHUX Ta HETATUBHUX TEHACHIIIN.

2. Bcmanoenenns kpumepiie egpekmueHocmi 0s niopo30iiie nionpuemMcmea —
MPOBOJIUTHCA 3 ypaxXyBaHHSIM croeludikd poOOTH KOXKHOTO MIAPO3ALTY 1

58



0COOJIIMBOCTEN BU3HAUEHHS HOro pe3ynbraTiB. [Ipu npoMy A KOXKHOTO MIAPO3ILTY
BCTaHOBJIIOIOTHCSI HOPMATHBHI 3HAUEHHS KPUTEPIiB €PEeKTUBHOCTI.

3. llopignannsa @axmuunux 3Ha4eHb Kpumepii@ 3 HOPMAMUBHUMU —
MIPOBOJIUTHCA 3a pe3yJbTaTaMu POOOTH MIANPHEMCTBA 3a PiK. 3HAYHI BIIXHJICHHS
(aKTUYHUX TOKA3HUKIB BiJ BCTAHOBJIEHUX, SIK MPABUJIO CBIIYUTH PO
HepeaTi30BaHUM MOTEHINa]l TOTO Y 1HIIOTO MiAPO3AUTY 1 B OKPEMHX BHUIIaJIKaX MOXKE
MPUBECTH 1 0 3MiHU KEPIBHUILITBA.

4.  Obmpynmysanus  OpeaHi3ayiiHuX  3ax00i8 w000  YOOCKOHANEHHS
YNpasnincokoi cucmemu - Tepeadayae BUKOPUCTAHHS PE3yJbTaTiB J1arHOCTUKU IS
BU3HAYEHHS MIAPO3AUIIB SIKI MOTPEOYIOTh peopraHizallii, 3MiHM KEpIBHHUIITBA a0o

THIIMX YIPABIIHCHKUX 3aXO0/I1B 3 M1JBUIIEHHS iX €()eKTUBHOCTI.

06’cxkm ynpaeninna — NiAPO3JIUIH Ta pECypcH MiANPUEMCTBA, a TAKOX
HiANPUEMCTBO B LIJIOMY SIK €IMHA CUCTEMa

v
3as0anna i yini — BCTAHOBIIOIOTHCS MEHEIKMEHTOM JUIsl KOYKHOI CTPYKTYpPHOI
OJIMHUIII Ta MiIPO3ALTY MIAITPUEMCTBA

v

META MIANPUEMCTBA / ]

Cy6’exm ynpaeninnsa — BIACHUKH | MEHEDKMEHT ITi{IPUEMCTBA *-- i
|

.. ™ N
Opezanizayia — Ilhanysanns — |
3a0e3reyye B3aeMO/II0 BU3HAUAE :
yCIX MiAPO3ILTIB i A 4 HEPCIIEKTUBU :
MpaliBHUKIB @YHKIII PO3BUTKY |
. . T . I
MIATTPUEMCTBA B MPOLIEC] YIIPABJIIHHA MAITPUEMCTBA Y |
BUKOHAHHS 3aBJIaHb 1 TAKTUYHIHA 1 :
JOCSATHEHHS 1[UIel CTpaTeriuHii :
HEepPCHEeKTHB1 |

\_ / \ o
|

|

Momueauin — 3a06e3neuye Konmpons — 3a06e3neuye :
CTHMYJIFOBAHHS MPAL[iBHUKIB 10 CIIOCTEPEKEHHS 32 KIIIOUOBUMHU |
BUKOHAaHHS ITOCTABJICHUX IpoliecaMu Ha MiIMPUEMCTBI 1 :
3aBJaHb OLIIHKY JOCATHYTUX PE3yJbTAaTiB :

|

\ v v A I
|

|

|

|

|

|

|

|

|

|

|

|

Puc. 7.1 - CyTHicTb 1 peanizauist pyHKIINA ypaBIIiHHS
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BpaxoByroun, 1m0 ympaBiaiHChKAa JIarHOCTUKA 3IACHIOETHCS KOMIUIEKCHO 1
OXOIUTIOE HE JHIIE CUCTeMY YIpaBIIHHSI B LIJIOMY, a ¥ T OKpeMmi CTpyKTYpHIi
€JIEMEHTH, HEOOX1JHO BUIIIUTH ACKUJIbKA PIBHIB J1arHOCTHKH.

1. JliarHOoCTMKa OpraHi3aliiHOl CTPYKTypd YHpaBIiHHI — Tmependadae
BCTAHOBJICHHS BIATOBITHOCTI OPraHi3alliifHOT CTPYKTYpH Ta YMPABIIHCHKOI CUCTEMH
IIJIIM 1 3aBJaHHAM, [0 BHUPIINIYIOTBCS Ha MiAnpueMcTBl. [HCTpymMeHTamu
KOPUTYBaHHSI CHUCTEMH € pEOpraHizaifiiiHi 3axoau, M0 OOIPYHTOBYIOTHCA 3a
MiJICYMKaMU aHajli3y pe3yJbTaTiB AisJIbHOCTI MANPUEMCTBA.

2. JliarHOCTHKa YHOPABIiHHSA OKPEMHUMH MIAPO3AIIaMH Ta CTPYKTYpPHUMH
OJIMHUIIIMU TIANPUEMCTBA — 3TIHCHIOETHCS 3 YpaxXyBaHHSIM IEpepaxoBaHUX BUIIE
eTamiB. Y 1IbOMY BHUIAJIKy KpUTEpieM €()EKTUBHOCTI YMNPABIIHHSI € PE3yJbTaTu
M1IPO3AUTY (CTPYKTYpPHOI OJIMHHILL) MIAITPUEMCTBA.

3. liarHOCTHKa MEHE/DKMEHTY MIANPUEMCTBA — MPOBOJUTHCS 3 METOIO
BCTAHOBUTHU 4YM BIJNOBIJAIOTH MEHEIKEPU MIANPUEMCTBA 3aiMaHUM IOCaJaM 3a

piBHEM KBaJi(ikalli 1 0COOMCTUMHU AKOCTSIMHU.

7.2 JliarHOCTHKA OpraHi3aliiHol CTPYKTYPH yIPaBJIiHHSA NiANPUEMCTBA

OpranizaniiiHa cTPpyKTypa yHnpaBJiHHfl — II€ CYKYMHICTh CTPYKTYpPHUX
OJIMHHULIb, 110 BUKOHYIOTh (DYHKIIIT YIPaBIIHHSA Ta YTBOPIOIOTH 1€pApXIUyHy CUCTEMY.
Takum ywmHOM, oOprasizaiiiHa CTPYKTypa BigoOpaka€ CHUCTEMYy YIIpaBJIIHHS
M1AIPUEMCTBA.

JIO OCHOBHUX XapaKTEPUCTHK OpraHI3allliHOI CTPYKTYpH YINpPaBIIIHHS
HaJeXaTh:

1. Coeuianmizainisi — NpOSBISIETbCS Y TOMY, IO KOKEH MIAPO3LT MiANPUEMCTBA

BUKOHYE crierudiuni QyHKIIII.

2.HasBHICTh 3B’S3KIB — L XapaKTepUCTUKA 3a0e3rnedye aaMiHICTPATUBHO-

VOPaBMIHCHKI ~ BITHOCMHM B CHCTeMl yOpaBiiHHSA. BepTukanbHi  3B’SI3KH
XapaKTEPU3YIOTHCS 1€pAPXIYHUM MIAMOPSAAKYBAHHIM MiAPO3AUTIB, 2 TOPU30OHTAIBHI —

KOOIIepalli€ro MK HIMH.
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3. KoopnuHaitis — 3a0e3nedye B3aeMO/III0 MiAPO3A1TIB M ANPUEMCTBA.
4,Po3mojia  MOBHOB@XEHb 1 BIJAMOBIMAIBHOCTI - 3a0e3nedye MOXKJIUBICTh
JieJIeryBaHHs IOBHOBAKEHD 3 MPUNHSATTS PIllIeHb HA HYOKY1 PIBHI YIIPaBIIHHSA.

5.lenTpamnizailis — CTyHiHb KOHIEHTpAIlii MpaB NPUHHATTS pIlIEHb TOI

MCHCIPKCpaMHn HiI[HpI/ICMCTBa.

6. lepapXiyHICTh — XapaKTepU3ye€ CKIAAHICTb CHUCTEMH, KUIBKICTb PIBHIB

yIpaBJIiHHS Ta iX MAMOPSIKOBAHICTb.

["'0710BHMM 3aBIaHHSAM JIaTHOCTHKHU CTPYKTYPH YIIPaBIIHHS MIIPUEMCTBOM €
BU3HAYEHHS PIBHA ii ONTUMAJBHOCTI 3 YpaxyBaHHSIM YIPaBIIHCHKUX 3aBJIaHb
KOXKHOTO TiAPO3ILTY.

OparM 3 HUIAXIB BHUPIMIEHHS I[HOTO 3aBJAHHS € PO3PAaXYHOK IMOKa3HHUKA
OpraHizamiifHOi BIJIOKPEMJIEHOCTI, IO € KPUTEPIEM ONTUMAJIBHOCTI CTPYKTYpHU
YIPaBJIIHHS 1 PO3PAaXOBYETHCS 3 YpaxyBaHHSIM CHJIM 3B’SI3Ky MK 3aBraHHsAMU. [Ipu
IIbOMY BB@)Xa€ThCS, 110 ONTHUMAaJbHA CHUCTEMA XapaKTEPU3Y€EThCS MIHIMAIBHO
HEOOXITHOIO B3a€EMOJIIEI0 MDK CTPYKTYPHUMHU OJMHHUIISIMH 1 MIHIMaJIbHOIO CHIIOIO
3B’SI3Ky MIDK 3aBAaHHSAMU. BuKOHaHHA 1l€i yMOBM 3a0e3leuye THYYKICTb
YIPABIIHCHKOI CHCTEMH MIJIPUEMCTBA. 3B'SI30K MK 3aBAAHHSIMU BUMIPIOETHCS Ha

OCHOBI TPAaHUYHUX 3HAYECHbD, 1110 HABEICHI HUKYE.

Tabmuus 7.1 - 3HaueHHs Koe]illieHTa 3B’ 43Ky MK YIPaBIIHCHbKUMU 3aBIaHHIMHU

3B'130K MIX YMoBU peatizallii 3aBIaHb Mpu KoedirieHT 3B’ s13Ky
3aBIAHHAMU MOPYIIEHH] 3B’ A3KY M1 HUMHU

1 2 3
Makcumanbauii | BigcyTHicTh yMOB 1
Bucoxwnii Bkpaii HebaxkaHi yMOBU 0,9-0,8
Baxxnusuit Hebaxani ymoBu 0,6-0,7
3BUyaiiHui Piaki KOH(IIKTH B CUCTEMI YIIPABIIIHHS 0,3-0,5
Crnabxuii Pinki koHGIIKTH B cUCcTEeMI yIIpaBIiHHS 0,1-0,2
BiacytHii BiacyTHicTh 3MiHU YMOB 0
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[Toka3HMK OpraHi3aimiifHOi BiIOKPEMJIEHOCTi, TMpO SIKUK HIUIOCS BUIIE,
PO3pPaxOBYETHCS N7l OLIHKH MEpPepo3MOJAUTy 3aBAaHb B YMNPABIIHCHKIA CHUCTEMI,

BUXOJISIYU 3 CITIBBITHOIIEHHS:

22w (7.1)

_i=l j=1
E= z
2w,
k=

1

7€ N — YUCJO CTPYKTYPHUX OJMHUILb B CUCTEMI YIIPABIIIHHS;

Z j — KUIBKICTB 3B’43KIB B 1-MY M1APO3/111;

W jj — 3Ba)KE€HE 3HA4YEHHS -TOI CHJIM 3B’A3KY B i-My MiZpO3ALNIi;

Z — 3arajpbHe YKCJIO 3B A3KIB Y CUCTEMI YIIPaBJIIHHS;

W — 3BaKeHE 3HaUCHHSI K-TOT CHJIH 3B 13Ky B CUCTEMI yIIPaBITiHHS.

Yum Onvkye 3Ha4eHHS bOTO MOKAa3HUKA 0 OJJMHULI TUM OJMK4a cucTeMa 0
ONTHUMAJBHOI 3 ypaxyBaHHSM 3MEHIIEHHS B3a€MOJIli CTPYKTYPHHUX OJIUHHUIb IO

MiHIMaJIbHO HEOOX1THOTO PiBHSI.
7.3 JliarHocTHKA yNPaBJIiHHS OKPeMHMMHM MiAPO3AlIaMH MiANPHUEMCTBA

SAx BXe 3a3HAYANOCs, 1arHOCTHKA YIPABIIHHS OKPEMHMH MiAPO3/iIaMu
MIIIPUEMCTBA 0a3y€EThCS HA BCTAHOBJIEHH]1 KPUTEPIiB X €PEKTUBHOCTI 3 MOJAAJBIIOK0
OIIHKOIO JIOCATHYTHX 3a Mepio pe3ynbTariB. [IpakThuHe BUPIMICHHS BKa3aHOTO
3aBJaHHSI YCKJIAQIHIOEThCA THUM, IO HE BCl MIAPO3AUIM MiANPUEMCTBA (TOOTO
pe3yabTaTh iX AISTILHOCTI) MOXKHA OLIIHUTHU KUIbKICHO. J[0 TOTO X, € MOKa3HUKH, 110
XapaKTepU3yIOTh TISJBHICTh MIANPUEMCTBA B IIOMY. BpaxoByroun 111 0OMEKEeHHS,
HEOOXITHO BpaxoOBYBATH HE JIMILIE MIAPO3AUIM, ajle W cdepu AiSUIbHOCTI
nignpuemMcTBa. g mpukiamy HaBeAeMO JIeAKl  TOKa3HUKH, $KI  MOXYTh
3aCTOCOBYBATUCA  SIK  KpUTEpli  OIIHKM  JISJIBHOCTI  OKPEMHUX  MIJIPO3/LIIiB

HiAIpueMcTBa (IuB Ta0md. 7.2).
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Tabmums 7.2 - Kputepii giarHOCTUKH €(PEKTUBHOCTI AiSUTHHOCTI KITFOYOBHX ITAPO3/1IIB I AMPHUEMCTBA

Bigmin

Kpurepii

3HaueHHS

BCTAHOBJIEHI

bakTuyHi

Binxuien

1

2

BupoOnuirsa

[Toxa3HUKHM BUKOPHUCTAHHS BUPOOHUIMX MOTY)KHOCTEH, BiJICOTOK
OpaKy, MOKa3HUKHU SAKOCT1 MPOAYKIIii, 3HOC OCHOBHHUX 3aC001B
BUPOOHUYOTO MPU3HAYCHHS Ta 1H.

MapkeTunry

Jlunamika oOCsTiB peanizallii, CliBBIIHOIIEHHS 00CATIB peai3allii 1
BUPOOHUIITBA (B HATYPAILHOMY BUPaKEHH1) TEMITH 3MIHU PUHKOBOT
YaCTKH, YaCcTKa peaiizallii IpuHIIMIIOBO HOBOI MPOAYKIIi, THHAMIKa

3MIH KJIIEHTCHKOI 0a3u Ta 1H.

dinancoBuit

Cepemnst BapTICTh KamiTally MOKa3HUKH JIIKBITHOCTI Ta (JiHAHCOBOI
CTIMKOCTI, 30a71aHCOBaHICTh IT'POIIOBUX MOTOKIB, YaCTKa A€0ITOPCHKOT
3a00proBaHoOCTl y 0OOPOTHHX aKTHBaX Ta 1H.

Kanposuii

[Toxa3HuKM BUKOPUCTAHHS pOOOYOT0 Yacy, yacTKa MpaliBHUKIB 3
BUILIOIO (DaXOBOIO OCBITO, MOKa3HUKHU PyXy PoOOUOi CHUIIM, YACTKA

BUTpAT Ha HAaBYaHHS NEPCOHANY 1 MiJIBUILIEHHS KBai(ikamii Ta iH.

[TigmpuemcTB
0 B IIIJIOMY

PenrtaGenpHicTh peanizaliii mpoayKIlii, TEMITHA 3pOCTaHHS BapTOCTI

aKIlii, MOKa3HUKHU €(PEeKTUBHOCTI IHBECTHIIIH Ta 1H.




[Ipn uboMy HEOOXiJHO BpaxoOBYBAaTH, LIO MOKA3HUKH, SIKI XapaKTEPU3YIOThb
pe3yabTaTH AISUTBHOCTI MIMPUEMCTBA B IIIJIOMY JOIIIBHO 3aCTOCOBYBATH JIJIsI OI[IHKH
J{ BUIIIOTO KEPIBHUIITBA, 5K II€ TPAKTUKYETHCS Y KOPIIOPATUBHOMY YIIpaBIIiHHI (TIpH
nepeoOpaHHl BUIIMX KEPIBHUX OpraHiB akKIIOHEPHUX TOBAPUCTB CEpel 1HIIOTO
BpaxoBY€eThCA 1 JUHaMiKa (iIHAHCOBUX PE3yJIbTaTIB).

HaBenenuii mepemik KpHUTEpiiB OIIHKKA €(EKTUBHOCTI POOOTH MiAPO3ILTIB
MOiAIPUEMCTBA MICTUTh JIMIE HAWMNOIIMPEHINI TOKa3HUKW, aje $K MpaBuo,
KEPIBHUIITBO CaMOCTIHHO (opMye KpHUTepii OIIHKH, BpaxOBYIOUH Tajy3eBY
crietndiKy MAnpUEMCTBA, 0COOIMBOCTI YIIPABIIHCHKOI CTPYKTYPH Ta 1HIII (PaKTopH.

CmiBcTaBeHHS 3a3/1aJI€Ti/Ib BCTAHOBJICHUX 3HAYEHb 3 (PaKTUYHUMU € OJTHUM 3
OCHOBHHMX MPUHOMIB €KOHOMIYHOI JIarHOCTUKH, OCKUIBKM JO3BOJISIE KEPIBHULITBY
OTpUMATH y3arajibHEHy 1H(QOpPMALID TMpPO €PEKTUBHICTH POOOTH OKPEMHUX
MIPO3ALIIB 1 CHCTEMH YIIPABJIIHHS B LIJIOMY.

JiAnpHICTD  OKpPEMHUX MIAPO3JUNIB  MIAMPUEMCTBA CKJIAJHO TMIANA€THCS
KUTBKICHIM oIliHIN. SK mpuKiIag, MOKHAa HaBECTH BIIUIM, IO BIJAMOBIAAIOTH 3a
iH(popmaliiine 3a0e3neyeHHss AISIbHOCTI MIANpUEMCTBA (OyXxranrepis, IJIaHOBO-
€KOHOMIYHMI Ta 1H.). OIliHKa JISJIBHOCTI LUX BIJAUIIB MPOBOJMTHCS HA OCHOBI
OMEpPAaTUBHOCTI Ta SIKOCTI BHUKOHAHHS 3aBJaHb NpalliBHUKAaMU y Mexax IX
KOMIIETEHIIIT Ta CITy>KOOBUX 00OB’SI3KIB Ta 3 ypaxyBaHHSAM (DaxoBOTO PiBHSI.

Takum 4YMHOM, 7O TepeBar 3aCTOCYBaHHS KPUTEPIiB €(DEKTUBHOCTI POOOTH
I1IPO3/ILIIIB MANPHEMCTBA MOYKHA BITHECTH TaKi:

1. KoxHe mianmprueMCTBO MOKE CAMOCTIMHO BCTAHOBIIIOBATH NEPENIK KPUTEPIiB
Ta BCTAHOBJTIOBATH 1X 3HAYCHHSI

2. JliarHOCTHKA AiSUTBHOCTI BiJUTIIIB MIAMPUEMCTB € IHCTPYMEHTOM KOHTPOJTIO,
OCKUJIBKH 3HAYH1 BIJIXWUJICHHS BCTAHOBJICHHX 1 ()aKTUYHHUX TOKA3HUKIB CBIAYATh IIPO
3HIDKCHHSI pE3yJIbTaTiB 1 HEOOXITHICTh PO3pOOKH 3aXOMiB MO TiABUIIECHHIO
e(eKTUBHOCTI pOOOTH T1AMTPUEMCTBA.

3. PesynbpTaT TIpOBEJEHHS 1arHOCTUKU €(MEKTUBHOCTI POOOTH BIIILIIB 1
MIIPO3AUIIB MIANPUEMCTBA BpPAaXOBYIOThCA MpPU OOIPYHTYBaHHI YIPABIIHCHKUX
pillieHb, 10 NependavyaroTh PeopraHizamiio MmiANpUEMCTBA, 3MiHY KEepiBHUITBA a0o

3M1HCHEHHS 1HIINX HEOOX1JHUX 3aXO0I1B.
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TEMA 8 JliarHocTuka BUPOOHMYOr0 MOTEHUIAJNY MiANPHEMCTBA
8.1 CyTHicTh Ta eJieMeHTH BUPOOHMYOI0 MOTEeHIialy NiANMPUEMCTBA

BupoOHu4uMii moTeHmiag MmINpHMEMCTBA — 1€ CYKYNHICTh BapTICHUX Ta
HaTypaJbHO-PEUOBUX XAPAKTEPUCTUK BHUPOOHMYOI Oa3u, M0 BHUPAKAETHCS B
MOTSHITIHHUX MOXKJIMBOCTSAX BHUPOOJSITH TMPOIYKINIIO TMEBHOTO CKIATy TEXHIYHOTO
PIBHS Ta SKOCTI B HEOOX1THOMY 00Cs31.

Ha BupoOHMYMii TMOTeHIal MIANPUEMCTBA  BIUIMBAE  BUKOPUCTAHHS
H1IIPUEMCTBOM PECYPCIB, IO 3aTy4alOThCs B Ipolieci BUpOOHUIITBA MpoayKIli. /o
HUX HaJieXaTh MaTepiayibHi, TPY/IOBI, (DIHAHCOBI, IHTENEKTYalIbHI Ta 1H. 3B'SI30K MIXK
pecypcaMu MIANPUEMCTBA Ta CKJIAQJOBUMHU BUPOOHMYOrO TMOTEHIIATY HABEICHO

Hwkue (puc. 8.1).

CKJIaaoBa CKJIaaoBa CKJIaaoBa

\\ Cxky1a0Bi noTeHiany MiANPUEMCTBA /

BUPOBHUYIN IMOTEHIIAJ
INIAIPUEMCTBA

AL

Pecypcu minnpuemcrBa

[mxuHIprHTOBA MeHeKMEHT } TexHiuHa TexHosoriuHa

MartepianbHi InTenexryanpHi TexHiuHI 1 diHaHCOBI
TEXHOJIOT14H1

Puc 8.1 - CxiaioBi BUpOOHHYOTO MOTEHIlIANy MiANMPUEMCTBA

Texniuna ckna0oéa BUPOOHMYOTO MOTEHIIATY XapaKTepU3y€E BUKOPUCTAHHS
oOJalHaHHS, a TAKOXK HOTr0 yTOCKOHAJICHHS.

Texnonoeiuna cknadosa PeriaMeHTy€e MOCIIIOBHICTh 3/1MCHEHHs omepailiil 3
BUTOTOBJICHHS TMPOMAYKIlii. BaXIUBICTh 1IHOTO €IEMEHTY BHPOOHHYOTO MOTEHIlIaTy
MOSICHIOETbCSI THUM, 110 JOTPUMAHHS TEXHOJOTIi BUPOOHHMITBA € KIIOYOBUM

(akTOopoM 3a0e3MeyeHHs AKOCTI MPOIYKIIIi.
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Inorcunipuneosa cxknaoosa mependadae po3poOKy HOBUX 1 YIAOCKOHAICHHS
ICHYIOUMX BHJIIB TIPOIYKITii.

Meneoocmenm TANPUEMCTBA BIJTIOBIIA€ 32 BUTOTOBJICHHS SKICHOI MPOMYKITIT
K KIHIICBUU pPe3yslbTaT BHPOOHHIITBA. [IpW mhOMYy OCHOBHA yBara MPHUAUISETHCS
peCypCHOMY  3a0€3MCUCHHIO  BHUPOOHHWIITBA, JOTPHUMAaHHIO  TEXHOJOTII  Ta

3a0€3IMEeUCHHIO TPY/I0BOI TUCIUILUTIHU HA BUPOOHUIITBI.

8.2 Bupo0Hu4a nporpama miinpueMcTBa

BupoOHu4a mporpama miANpHMEMCTBA — 1€ CYKYIHICTh HPOIYKIIi NEBHOI
HOMEHKJIATYpU 1 aCOPTUMEHTY sKa Ma€ OyTH BUTOTOBJIEHA y IIJIAHOBOMY IEPIOII.

BupobHnya mporpaMa € BaXXJIMBHM PO3JAUIOM IUIaHy pOOOTH MIAIMPUEMCTBA,
OCKIJTbKM BOHa PO3KPUBA€ 3MICT HWOTO OCHOBHOI JISUTBHOCTI 1 BH3Hayae 3acolu
JOCATHEHHS CTPATEriuHOl METH. 3arajibHa cxeMa po3pOoOKH BUPOOHUYOI MPOrpaMu

IIpEeACTaBJICHA Ha puc. 8.2.

e N
[IporHo3oBaHMii MOMUT Ha
MIPOTYKIIIFO

\_ J

\ 4

4 \‘ 4 N\
[Tnan peanizamii npoaykiii - [Tnan BUpoOHUIITBA TPOAYKIIIT

\ J N J

/ A A

e ‘ N e )
BupoOHnya noTyxHICTh 3anumku H3B 3aMuIIKy TOTOBOI
i ITPUEMCTBA MPOIYKIIii

\_ J \_ J

Puc. 8.2 - Tlopsimok po3poOKku BUpOOHUUOT TPOTPAMH I ANPUEMCTBA

JJist iarHOCTHKY BUPOOHUYOT POTPaMHU MiIMTPUEMCTBA BUKOPHUCTOBYIOTHCS
MMOKAa3HUKHU BaJIOBOi, TOBAPHOI Ta peaai30BaHOi MPOIYKIIii.

BasioBa npoaykmis XapakTepusye€ BapTiCTb TOTOBOi  MPOMYKII 1
HamiBpadpukatis (Q), 3 ypaxyBanusaM ix wid (LI). Jlo BanoBoi nmpoaykIii BKIOYAIOTh

TaKoXX BapTICTh POOIT MPOMMCIOBOTO XapakTepy, aje He BPaXOBYIOTh MPOIYKIIIIO
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BJIACHOTO BHUPOOHHMIITBA, IO #ae HA NPOMHCIOBO-BHpoOHW4YI motpedu (BII gjp).

[Toxa3HuK BaJIOBOT IPOYKITli PO3PaXOBYIOTH 32 (POPMYIIOLO:
Al =3 Qx0;xBy s —Al 4 (8.1)
i=1

ToBapHa npoaykuisi — 11e BapTICTh MPOIYKIIIi, IO MpU3HAYEHA JJIs peaizarii
cnoxkuBadaMm. Jlo 11 cCkiagy BKJIIOYA€ETHCS TOTOBA MPOAYKINS, MPOIYKINis
IIPOMUCIIOBOTO XapakTepy, BUTOTOBJICHA Ha 3aMOBJIEHHA, HamiBpaOpukartd, 10
peani3yloThCs CIIOKUBavaM, a TaKOXK Tapa BIACHOTO BUPOOHMIITBA, SIKIO i IiHA HE
BXOJIMUTh Y BapTICTh MPOIYKIIIi.

B3aemo3B’s130k Mixk BasioBoro (BII) 1 ToBapuoro (TII) mpoaykiiiero

UTIOCTPYETHCA POPMYIIOIO:

Ann ] - s A TT

Al =8 + TOF -1 0" (8.2)

ne  H® M H® ™ — sanmmok nanishabpukaris Ha KiHellb Ta MOYATOK
3BITHOTO MIEPIOJTY.

PeanizoBana npoaykmis — BapTiCTh NOpOoAyKuUii, 1o Oyna (pakTUYHO
peaizoBaHa CIOKMBa4YaM y 3BITHOMY TEpi10ii.

Lleli moOKa3HUK BIAPI3HAETHCS BIJ MOMNEPEIHBOIO HA PIZHULIO 3aTUIIKIB
rotosoi mpoxykuii Ha kimens (I'TT <) ta mowarox (I'TT ™) 3BitHoro mepioxy i

BH3HAYa€THCS 32 (POPMYII0I0:
Bl =0 - A ¥ AT (8.3)

BupoOHnya mnporpama miaNpHEMCTBAa IUIAHYETHCS 3 YypaxyBaHHSAM MOro
BHPOOHUYOI TMOTYKHOCTi, $Ka BUKOPHCTOBYETbCS JMJI1 TIO3HAUYEHHS OO0CATY
MPOYKIIi, AKUH MOKe OyTH BUTOTOBJICHUI MIAMPUEMCTBOM 32 YMOB MaKCUMAaJIbHOTO

3aBaHTAKCHHS BUPOOHUYHUX MOTY>KHOCTEH.
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BupoOHnya noTyXHICTh MIAIPUEMCTBA MOXKE 3MIHIOBATUCS MIPOTATOM IMEPIOTY
BHACJI/I0K BBE/ICHHS 1 BUOYTTS 00JaHaHHsA. 3 ypaxyBaHHSIM LIbOTO BUHUKA€E OTpeda
y PpO3paxyHKy CepeaHbOPIYHOI BUPOOHMYOI MOTY)KHOCTi, sSKa BHU3HAYAETHCS 3

BUKOPHUCTAHHSAM CITIBB1THOIICHHS:

lo=Tip+1l AAE_T AEA o +1 e 12 (8.4)

ne  Ilpp — MOTYXHICTH HA TTIOYAaTOK POKY;

IT gg — MOTY>KHOCTI BBEJIEH1 IIPOTATOM 3BITHOTO TEPIOAY;

T pg— KUIBKICTh TOBHUX MICSI[IB pOOOTH BBEJICHUX MOTYKHOCTEH;

IT gy — MOTY>XHOCTI 1110 BUOYJIM MIPOTATOM 3BITHOTO NIEPIOAY;

T gy — KUIBKICTh MIOBHUX MICAIIIB IIPOTATOM SIKMX MOTY>KHOCTI HE
MPaIflOBaTUMYTh;

IT opr — 301IBIIICHHS MOTY>KHOCTEH BHACIIIJIOK OpraHi3alliiHUX 3aXO0/I1B;

T opr — KUIBKICTh IOBHUX MICSIIIB pOOOTH MOTYKHOCTEH BBEJACHUX BHACIIIOK
OpraHi3aliiH1X 3aX0/IIB.

[Toxa3sHuku BUPOOHUYOT TMOTYKHOCTI 3HAYHOIO MIpOIO0 3ajexaTh Bij
3aBaHTaKEeHHS ycTtaTKyBaHHsS (T3), 10 BU3HAYa€ThCSI HA OCHOBI IJIAHOBOTO OOCSTY

MPOJIYKIIi 1 BUTPAT Yacy Ha ii 00poOKy 3a ¢popmyroro (8.5).

OC :ZQi Xti (85)

e N — KUIbKICTh HaWMEHYBaHb BUPOOIB;

Qi - KiIbKicTh BUPOOIB I-T0 HaAHMEHYBAaHHS Y HATYPAIbHOMY BUPaXKCHHI;
t j— BUTpaTH Yacy Ha 0OpOOKY OJHOTr0 BUPOOY I-Ir0 HaMCHYBaHHSI,
Crioci6 po3paxyHKY MOKa3HUKIB BUPOOHUYOT MOTYKHOCTI 3HAYHOIO MipOIO

3aJIEKUTh BiJl KOHKPETHUX YMOB BUPOOHUIITBA 1 TUITY 00s1aiHaHHs (quB Taou. 8.1).
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Tabmuis 8.1 - [lokazHUKH J1arHOCTUKU BUPOOHUYOT MMOTYKHOCTI MiAIMPUEMCTBA

[Toka3Huku dopMmyia po3paxyHKy YMOBHI ITO3HAYEHHS
1 2 3
BupoOHuYa MoTyKHICTb [T O/IHO i OAO X0 X ki Teo— epeKTUBHUI Yac POOOTH OJHOTO arperary;
MPOJTyKTOBOTO BUPOOHHUIITBA Y L t. Mo — KUTBKICTh B3aEMO3aMIHHUX arperariB y
[ : . .
HatypatbHomy Brpasi (Io) rpymi MamuH; Ky — rmanoBuit koedimieHTt
, < BUKOHAHHS HOPM BUPOOITKY; ty — BUTpaTu yacy
BI/Ip06Han MNOTY>KHICTb . O- x060
| . =—2 Ha BUTpaTH oHOTO BUpoOy; Tp — yac pobotu
aBromaTnuHoi diHii (I1p) A r

BupobH14a MoTyKHICTh
ycTaTKkyBaHHs 0e3nepepBHoi Aii (11

BE3)

BupobHryda nmoTykKHiCTh

ycratkyBaHHs niepioanyHoi mii (ITp)

TEXHOJIOTIYHO1 JIiH1T 32 pO3paxXyHKOBUH NEP1O;

I — TakT poOOTH JiHIT; V — KOpUCHMI 00’ €M un
TI0IIa anapary; ( — KUIbKICTh CHPOBUHH Ha
OJIMHUITIO 00’ €My UM IIomIi; K gyrp — BUTpAaTHUI
KOe(IIIEHT; C — KUIbKICTh CHPOBUHU Ha OJWH
BUPOOHUYMH ITUKIT; K gy — KOedilieHT BUXOTY
rOTOBOI MPOIYKIIil 3 CHpOBUHY; T || — TPUBAIICTD
OJIHOTO BUPOOHUYOTO ITUKITY, TOUH.




8.3 OniHka e()eKTUBHOCTi BUPOOHUYOT0 MOTEHLiaNy NiANPUEMCTBA

JInst omiHkK €(heKTUBHOCTI BUPOOHUYOTO MOTEHIIIaTy BUKOPUCTOBYIOTh
CHUCTEMY MOKa3HUKIB.

Crymisas BianoBigHOCTI BUpoOHUYOI nmporpamu (Q o) Ta BUpOOHUUOT
noTy>kHOCT1 (I1 g) OIIHIOETLCS KoeghiuicHmom euKOpuUCmManHa 6UPOOHUYUX

nomyafcnocmeﬁ, 10 BU3HAYA€THCA TAKM YUHOM:!

Ky == (8.6)

JUist OLIHKK €(EeKTUBHOCTI BHKOPUCTAHHS BUPOOHMYOro OOJaJHAHHS MPH
BUTOTOBJICHHI TPOAYKIII TEBHOTO BHIY, HEOOXIJHO OOYHMCIUTH KoepinieHTH
€KCTEHCHBHOI'0 Ta iHTEHCHBHOr0 BUKOpHcTaHHs o0nagHaHuA (K gxc Ta K 1hr), a

TakoX iHTerpadabuuid koedimieHT (K 1yrerp) Ta pesepB mory:xkHocTi (Pr).

O-
Kieg = =2
AER o (8.7)
B.
Kijo =—— 8.8
Dl‘ ANT ( )
Ket onio = Ko o X Kagg (8.9)
B =1-kyome (8.10)
ne T x — piuHuii KaneHaapHuil GoHA podOYOro yacy, rojivH;

T ¢ — ¢aktuunuii yac poOOTH 0OJATHAHHS MPOTSITOM 3BITHOTO TMEPIOAY,
TOJIVH;

P ¢ — dakTyHa IPOYKTUBHICTH O0JIaIHAHHSI, OJ1./TOI.;

P jacni— macmopTHa MpoIyKTUBHICTH OOJIaHAHHS OJ1./TO/.

Kpim edextuBHOCTI pobOTH 0O0NagHAHHSA, OOTPYHTYBaHHS BUPOOHUYOI

MporpaMu MiPUEMCTBA Tiepeadavae aHal3 BUKOPUCTAHHS BUPOOHUYUX PECYPCiB. 3
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I[I€I0 METOIO0 MOKAa3HUKHU, 10 XapaKTePU3YIOTh BAPTICTh PECYPCIB MOPIBHIOIOTHCS 3
BUPOOHUYOIO MTPOTPaMOI0 y BapTICHOMY BUPAKEHHI.

BapTicTe pecypciB BU3HAYA€ThCS 3 YypaxyBaHHSIM €JIEMEHTIB CO01BapTOCTI
nponaykiii. B pe3ynpTaTi  BHU3HAYAIOTHCS ~ TIOKA3HWKH  MaTEPlaJIOEMHOCTI,
€HEePro€MHOCTI, a TaKO BIIHOIICHHS (DOHIY OIIaTH Mparli 10 00CsATy BUPOOHUYOT
IpOrpamMHu.

Jl7is BU3HAUEHHS TEpEeTIueHUX MOKAa3HHUKIB BapTICTh PECYPCIB MEBHOTO BHIY
IUMTBCA Ha 00csr BUpoOHWUOI mporpamu. Hanpukian, dopmymna mis po3paxyHKy

MaTepialOEMHOCTI Ma€ BUTIIA;

—

1. == (8.11)

j_>>

ne M e — MarepialoeEMHICTh BUPOOHUIITBA MPOYKIIii, TPH./TPH.;
M — BapTicTh MaTepiaJbHUX PECYPCIB, THC. TPH.;
BII — BupoOHMUa mporpama y rpoiioBOMY BUPaXE€HHI1, THC. TPH.
[H111 3ragani MOKa3HUKY BUKOPUCTAHHS PECYpCiB BU3HAUAIOTHCS aHAJIOTTUHO.
3a pe3yapTaraMu pO3TJsAYy OCOOJMBOCTEH [IIaTHOCTUKHM  BHUPOOHUYOTO
MOTEHIlaTy MIAIPUEMCTBA JOLUIBHO C(GOPMYJIIOBATH OCHOBHI LUISIXH HMOTO
M1 IBUIIIEHHS:
1. TexHONOTIYHE OHOBJICHHS BUPOOHUIITBA
2. TligBumenHs kBamidikaiii BUPOOHUYOTO MEPCOHATY
3. IligBumeHHs eeKTUBHOCTI YIIPaBIiHHS BUPOOHHUIITBOM
4. BrnpoBa/pKeHHsSI 1HHOBALIM 3 METOI OUIbII paliOHAJIBHOIO BUKOPUCTAHHS

HasIBHUX Y MIAMPUEMCTBA PECYPCIB
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TEMA 9 ®dinancoBa IiarHOCTHKA

9.1 liarnocTuka ¢iHAHCOBOI0 MiANPHEMCTBA

CTaHy 3a 10noMorow R-anasizy

diHaHcoBa  JlarHOCTHKA SK  HAOpsIMOK  €KOHOMIYHOI  JIIarHOCTHKHU
MIIIPUEMCTBA 3aCTOCOBYETHCS 3 METOIO OIIIHKHM (DIHAHCOBOTO CTaHy ITiAMPUEMCTBA
Ha OCHOB1 PO3paxyHKYy (h1HAHCOBUX IOKa3HUKIB. HaWOIIbII MOMIUPEHUM METOJAO0M
¢binaHcoBOI qiarHOCTHKY € R-anamis.

R-anamiz — wMeron ¢iHaHCOBOI [IarHOCTUKH, IO Tiepeadadae OILIHKY
(h1HaHCOBOTO CTaHy MiANPUEMCTBA HA TIEBHUU MOMEHT 4acy, 32 TAKUMHU HANpPIMKaMU
K JIKBIJHICTb, JUJIOBA aKTHBHICTh, CTPYKTypa KamiTaly Ta HOpUOYTKOBICTb
(puc. 9.1).

[HdopmartiitHorO 6a3010 U1 MpoBeeHHs R-aHani3y € BIAOMOCTI, 10 MICTSThCS
y myOd14Hii 3BITHOCTI MIATPHUEMCTBA.

4 N

IHoka3nuku nikeionocmi
XapaKTePU3YIOTh 3JaTHICTh ITiITPHEMCTBA HECTH
BIJIIIOBINAJIBHICTE 32 HOTOYHUMHU 3000B’ I3aHHIMU 3
BUKOPHUCTAHHAM OOOPOTHUX aKTHBIB 1110 MAIOTh
Pi3HY JIKBIJHICTb.

- J
/Homwmmn CprKTypH\ _|/ \'_ / IToxkazHuku \
Kaniraixy NpuOYTKOBOCTI
Hanpsimku .
XapaKTepU3yHTh o R (peHTadeIbHOCTI)
CIIIBBITHOIIIEHHS 3)11HCH6.HHH BUKOPUCTOBYIOTBCS IS
€JIEMEHTIB KaIliTany 1 ix aHaIsy 3a OLIIHKU €()EeKTUBHOCTI
IUTOMY Bary y #oro rpynamu BUKOPUCTAHHS PECypCiB
NOKA3HUKIB

HIAIPUEMCTBA Y
HOTOYHOMY MEPIoi.

3arajbHiil BEJIMYNHI.

NS
N J - /

Iloxka3HUKH AiJI0BOI aAKTUBHOCTI
BUKOPUCTOBYIOTBCS ISl OLIIHKM HIBHJIKOCTI
o0epTaHHs 1 TPUBAJIOCTI 000POTY K OOOPOTHUX
aKTUBIB B LIJIOMY TaK 1 IX OKpEMHX BHUJIIB.

Puc. 9.1 — Hanpsamku 3xificHennst R-anani3y 3a rpynamMu noKa3HHKIB.
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Po3paxyHOK MOKa3HUKIB JIKBIIHOCTI Mepeadayae CHIBCTaBICHHS BapTOCTI
OOOpOTHHMX aKTHBIB MIJIPUEMCTBA Ta BEIMYMHHU HOro MOTOYHUX 3000B’s3aHb. [Ipu
IIbOMY Tpeba PO3PI3HATH JIKBIAHICTh AKTUBIB, MiJ SIKOIO PO3YMIIOTH MOMKJIHMBICTH
MEPETBOPEHHS PI3HUX iX BUAIB y rpolIoBYy (OpMY Ta JIKBITHICTH MIAMPUEMCTBA 5K
MOXJIMBICTh pO3paxyBaTucs 3 Je0ITOpamMu, BUKOPUCTOBYIOUM aKTHBH, 110 MAalOTh
pI3HUHN CTYIiHB JIIKBIAHOCTI. TpaauIiiiHO, HAMOUIBII JIKBiAHOIW (OPMOIO AKTHUBIB
BBAXKAETHCSI TPOILOBA, OCKUIBKK TPOIIl HAW3py4HIllle BUKOPUCTOBYBAaTH IS
po3paxyHKiB. JleGiTopchka 3a00proBaHICTh XapaKTEPU3YEThCS CEPEAHIM CTyNEHEM
JIKBIIHOCTI, 00 ii TaKOX MOBEPTAIOTh y TPoIIoBii Gopmi. Bcel iHii 060pOTHI aKTUBH
MarTh HUKYY JIKBIIHICTb, OCKIJIBKH JE€SK1 3 HUX ICHYIOTh y MarepialibHid (opmi.
Halinmxuy miKBIHICT MalOTh 00’€KTHM OCHOBHMX 3aC001B, ajie BOHM 3a3BHYail HE
BUKOPHUCTOBYIOTHCS /ISl PO3PaXyHKIB IO TOTOYHUX 3000B’SI3aHHSX ITiITPHEMCTBA.

[Toka3HUKM CTPYKTYpH KamiTally, BiZIoOpa)karOTh 4YacCTKy KalliTaldly IEBHOTO
BUJlYy (BJIACHOTO 200 MO3UKOBOTO JIO KOTO 3a3BWYall MPHUPIBHIOETHCS 1 3AIyYCHUHN) Y
3arajbpHIi CyMl1 KariTany MiANpUEMCTBA.

OGOpOTHICTL OOOPOTHUX AKTHUBIB 1HOJI HA3WBAIOTh JIIJIOBOIO aKTHUBHICTIO, 00
30UTbIIEHHSI KUIBKOCTI OOOpOTIB OOOPOTHHUX AaKTWBIB SIK MPAaBHIO OOYMOBIICHE
3pOoCTaHHsM 00CsTIB peanizamii npoaykiii. [TokasHuKH 000pPOTHOCTI BU3HAYAIOTHCSA
SK CIIBBIJIHOIIECHHSI BUPYUYKH BiJ] peajizailii Ta cepeJHb0i CyMH OOOPOTHHX aKTHBIB
MIJIPUEMCTBA 1 BUMIPIOIOTHCS KUIBKICTIO pa3iB MOBEPHEHHS 1X Y BUIJISIII BUPYUYKU Ha
OCTaHHIN CTaaill BUPOOHUYO-KOMEPIINHOTO IUKIY. OCKITBKH MPOTATOM  ITHUKITY
00OpOTHI aKTUBH MPOXOJAATH ycCli cTajili (rpolIOBY MaTeplalibHy 1 BHPOOHHUY) 1
MOBEPTAIOTHCA Ha MIANPUEMCTBO y TPOMIOBIM (popmi, iX 00OPOTHICTH BUMIPIOETHCS
KUIBKICTIO 00OPOTIB Ha PIK.

[Toka3zHuKH TPUOYTKOBOCTI SIBJSIFOTH COOOKO CHIBBIJHOIICHHS PI3HUX BHUJIB
npuOyTKy Ta BapTOCTI PECypCiB MIANPUEMCTBA abo HWOro m0xonaiB. Mertoauka
PO3paxyHKy OCHOBHMX IMOKa3HHKIB L0 BHU3HAYAIOTHCS MPH 3aCTOCyBaHHI R-aHamizy

HaBejieHa HUKYeE (Tabu. 9.1).
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Tabmuis 9.1 - OcHOBHI TOKa3HUKH, IO PO3PAXOBYIOTHCSA TIPH 3aCTOCYBaHHI R-aHamizy

172

[Toka3Huku dopMmya po3paxyHKy YMOBHI MTO3HAYEHHS
1 2 3
JIiKBIIHICTD: 7 - 'K+l 7 - % B — BenmurHa 4KCTOT piUHOT BUPYUKH
aocoumoTtHa (JI,) ; mpomixkHa ’ m 7 I HIIIPUEMCTBA, TUC. TPH.; OA cgp — CepeHs
(JIp); 3aramesna (J13). I = I'K+ LI+ J[3 BapTICTh OOOPOTHUX AKTHUBIB MIIMPUEMCTBA, THUC.
7P
113 IpH.; 360 — KUIBKICTH JTHIB POKY 32 BUHATKOM
Jij10Ba aKTHBHICTB: B 360 OoCHOBHUX CcBAT; ['K — rpomiosi komru
KUTbKicTh 000poTiB (K op); Kos OApp Tos = [{—05 MIANPpUEMCTBA, TUC. TpH.; LII1 — minH1 nanepu, Tuc.
tpuBaiictb 06opoty (T o) rpH.; [13 — noTouHi 3000B’s13aHHS MIAPUEMCTBA,
Yucra peHTA0EIbHICTD: Tuc. rpH.; 13 — nediTopchka 3a00proBaHICTh
Peamnizanii (Pp) ; aktuBiB(P,); B, - | D x| B - x| | manpuemcTBa, THC. TpH.; OA — 000POTHI aKTHBH
Bi1acHoro kamitany(Pgg). At AT AE HiANpUEMCTBA, TUC. TpH.; BK — BacHuii kanitan
Iloka3HUKH CTPYKTYpH HIANPUEMCTBA, TUC. TpH.; K — kamitan
Kkamitaay (pinancosoi niAnpueMcTBa, Tuc. rpH.; I1K — no3uxosuii (a6o
cTilKoCTI): EA _ AAE Eo _ I AE Eo _ IAlAE 3aJIydeHU) KamiTaia mianpueMcTBa, TUC. TpH.; Yl
E " E AE

aBroHoMmii (K4); dbinancoBoi
3ajexxHOoCTI (Kg3);

¢dinancyBanus (Ko).

— YUCTHI MPUOYTOK MiAMPUEMCTBA, TUC. TPH.; A —
CepelHs BapTICTh aKTUBIB IMiIMPUEMCTBA, THUC.

IPH.




Jleski 3 HaBENEHHWX TMOKA3HUKIB  XapaKTePU3YIOThCS  HOPMATHBHUMH
3HAYCHHSMH, 110 JT03BOJISIE BUKOPUCTOBYBATU iX came SK IHCTPYMEHT J1arHOCTHKH.
Hanpuxman BBakaeThcs, 10 I 3a0e3MeueHHsT HOpMaIbHOTO (PiHAHCOBOTO CTaHy
abcomioTHa JKBIAHICTE Mae Oyt He MeHme Hik 0,15, a 3arampHa BapTICTh
000pPOTHUX aKTHUBIB — BJIB14l EPEBUIIYBATH BEJIMYMHY MOTOYHUX 3000B’I3aHb.

[TokazHuKH peHTa0eIbHOCTI 1 JIJOBOI AaKTUBHOCTI HE IIOPIBHIOIOTHCS 3
HOPMATHBHUMH 3HAYCHHSMH, aji¢ TIOPIBHIOIOTHCS 3 TIOKAa3HWKAMU  IHIIUX
HIAIPUEMCTB, a00 cepenHiMu 1o Tamy3i. 1o cTocyeThCcs MOKa3HHUKIB CTPYKTYpPH
KamiTaly, TO 3HA4YCHHS KOEQIIIE€HTIB aBTOHOMII Ta (iHAHCOBOI 3aJIEKHOCTI

O0OMEXYIOThCS OJUHULEIO, IO OCKUIBKH 11 MOKa3HUKH € CTPYKTYPHUMHU.

9.2 JliarHocTHKAa 3a0e3Me4eHOCTi MiIMpPHEMCTBA

BJIACHUM O0OPOTHHM KaNiTAJIOM

OaHuM 3 HAMOUTBII PO3MOBCIOPKEHUX METOJIB OIIHKH (DIHAHCOBOTO CTaHy
MIJIPUEMCTBA € JI1arHOCTHKA (PIHAHCOBOI CTIMKOCTI MIANPHUEMCTBA 32 JOIOMOTOIO

BCTAHOBJICHHS MOT0 3a0€3MEUYEHOCT] BJJAaCHUM OOOPOTHHUM KaIliTaJIOM.

Baacaum ob6opornum kamnitanom (BOK) Ha3zuBaioTh BenTUYMHY 00OPOTHOTO
KamiTaly, 0 3aJHMIIATBCS Y MIANPUEMCTBA MICHS CIUIATH MOTOYHUX 3000B’s3aHb.

BenuunHa B1acHOro 000pOTHOTO KamiTaay po3paxoBYEThCA 3a (HOPMYIIOHO:

ATE=TA-TC (9.1)

ne OA — 000pOTHI aKTUBH MiIMIPUEMCTBA, TUC. TPH.;

[13 — moTOYH1 3000B’s13aHHA MIANPUEMCTBA, TUC. TPH.
Axmo BOK > 0, To mianpueMcTBO Mae OUIbIE BIACHUX JKEpeN (pecypciB),
HIXK 11e HeoOXxiaHo st camodinancyBanHs. Akmo BOK < 0, To mxepenom MOKpUTTS
OCHOBHHMX 3aco0iB 1 HEOOOpPOTHHX aKTHUBIB € KOPOTKOCTPOKOBA KpPEIUTOPCHKA
3a00proBaHicTh. Y BHUNAAKy HAaCTaHHS TEPMIHY BHUKOHAHHS 3000B'Si3aHb Mepe
KpeauTopamu, Big’emMHe a nokazHuK BOK Bka3ye Ha HEOOXIJHICTh  3allydyeHHS

MMO3MKOBHX 3aco0iB, ab0 peaii3aliii OCHOBHUX 3ac00iB 1 HEOOOPOTHUX AKTHBIB JIJIS
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MOKPUTTS MOTOYHHUX 3000B’si3aHb. ToOTO (piHAHCOBE MOJOKEHHS MIANMPUEMCTBA €
HECTIIKUM 1 TOTpiOHE BXKUBAHHS TEPMIHOBUX 3aXO/1B JJIS1 HOTO MOKpAIaHHS.

Jnst 3mificHEHHS J11IarHOCTUKHU (DIHAHCOBOTO CTaHy IIJNPUEMCTBA BEIUYHUHY
BJIACHOTO OOOpPOTHOTO KamiTalxy TOpPIBHIOIOTh 3 BEIWYMHOI WOTO 3aracis,
BU3HAYAIOYM TAaKMM YUHOM MOXKJIMBICTH 3a0€3MedYeHHs BUPOOHUYOI AISUIBHOCTI 3a

PaxXyHOK BJIACHUX KOIIITIB. PCSyJIBTaT HOpiBHSIHHH IMO3HAYa€eThCA IMOKa3sHuKoM D1.
O1=ATE -C 92)

ne 3 — 3amacu miAnpueMCTBA, TUC. TPH.

SIK110 BeNMYMHA BJIACHOTO OOOPOTHOIO KamiTajdy HE BHCTAayae Ha MPUIOaHHA
3amaciB 1 3a0e3nedyeHHs BUPOOHMYOT JISUTBHOCTI, MIANPUEMCTBO MA€ MOXKIIUBICTD
BUKOPUCTAaHHS JIOBFOCTPOKOBUX KPEAMTIB, ane 1€ Oy[e CBIIYEHHSM IMOTIpIIECHHS
(1HaHCOBOTO CTaHy, IO LTIOCTPY€EThes mokazHukoMm D2, skuil mokasye ¢piHaHCOBUN

CTaH HiI[HpI/IGMCTBa 34 YMOB BUKOPUCTAHHS JOBIOCTPOKOBOI'O KPCAUTYBAHHA.

A

O02=ATE+E, -C (9.3)

VY Bumajky, SKIIO 3a71y4eHHs JOBIOCTPOKOBOTO KPEIUTYBAaHHA HE 3a0e3rnedye
MoKpamieHHs: (iHAHCOBOTO CTaHy IMIANPUEMCTBO MOXKE BJATHUCS 10 3alydeHHS
KOPOTKOCTPOKOBHUX KPEAWTIB, IO pPa3oM 3 JOBTOCTPOKOBHMH YTBOPIOIOTH Ta
BJIACHUM OOOPOTHHUM KaIliTaJOM YTBOPIOIOTH Jikepena ¢opMmyBanHs 3amnaci (JD3),
Kl TIOPIBHIOIOTBCSI 3 BEJIMYMHOIO 3aMaciB  MIAMPUEMCTBA, IO 1TIOCTPYETHCS

noka3zHukom P3.
03=A0C-C (9.4)

diHaHCOBUI CTaH MIANMPUEMCTBA BU3HAYAETHCS B 3QJICKHOCTI Bl TOTO, SIKMX
3HaueHb HaOyBatoTh nokazHuku @1, O2 ta O3.
Axmo @1 > 0, ue cBiguuTh 1Mpo adbcoMOTHUHN (HiHAHCOBUI CTaH

MIIITPUEMCTBA, OCKUTBKY 3a0€3MeUeHHsI MPUI0aHHS 3aIaciB TMOBHICTIO BiI0YBAETHCS
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3a paxXyHOK BJIACHUX OOOPOTHHUX KOIITIB 1 MAMPHUEMCTBO HE 3aJICKUTH BiJl 30BHIINIHIX
KpPEAUTOPIB.

Akmio a8 MOKPUTTS  3amaciB - KpIM — BJACHUX  OOOPOTHHUX  KOIITIB,
BUKOPHUCTOBYIOTHCSI JJOBITOCTPOKOBI 3allyu€Hl KOIITH, TO Takui TUN (iHAHCYBaHHS
3amaciB € HopMajibHUM. B 11iif cutyanii @1 <0, a ®2 ta O3 > 0.

Hecriiikuit ¢iHaHCOBUN CTaH XapaKTEPU3YEThCS HECTA4CI0 Yy MIiANPUEMCTBA
ToKepen nis hiHaHCYBaHHS 3amaciB. Y Iii CUTYyaIlil iCHYe MOXKIIMBICTh BIJHOBIICHHS
pIBHOBAarm 3a pPaxyHOK IIOMOBHEHHS JIKEpEN BIIACHUX KOIITIB, CKOPOYEHHS
neOITOPChKOiI  3a00prOBaHOCTI, TPHCKOPECHHS 000pOTHOCTI 3amaciB. Ha Takwmii
(diHaHCOBHII CTaH MiANPUEMCTBA BKa3yloTh 3HadeHHs D1 ta ®2 <0, a O3 > 0.

Kputnunuii ¢piHaHCOBHI CTaH BUHUKAE, SKIIO MIIPUEMCTBO Ma€ HE MOTallieHi
BYACHO KpeIWTH 1 TO3MKH 1 mnepeOyBae Ha Mexl OaHkpyrctBa. Ilpo mel Ttun

(binaHcoBoro crany nerhes, sk @1, d2 ta O3 <0.

9.3 JliarnocTHKa IMOBIpHOCTI 6aHKPYTCTBA MiANPHEMCTBA

BaHKpyTCTBOM TpaguliiHO BBAXKAETHCA HECHPOMOXKHICTh HIAIPUEMCTBA
BIJINOBIJIaTH TIEPe KpeauToOpaMu 3a (JiHaHCOBUMHU 3000B’ I3aHHIMHU.

Opnum 3 HanpsMKIB (PIHAHCOBOT MIarHOCTUKUA € BU3HAYEHHS WMOBIPHOCTI
OaHKpyTCTBa NIANPUEMCTBA, IO 3AIMCHIOETBCS 3a  JIONOMOTOK  0OpOoOKHU
CTaTUCTUYHOI 1HGOpMalii Ta MOOyIOBM EMMIIPUYHUX MOJENEeH g OIHKHU
BIPOT1IHOCTI OaHKpyTCcTBa. HallO11bI11 pO3MOBCIOAXKEHOIO 3 TAKMX MOJIETIEH € MOJEIIb
AnpTMaHa, 1o po3pobsieHa y 1968 p. Ha ocHOBI iHdopMalii Npo AISUTBHICTH
aMEpPUKaHCHKUX KOMIMaHIH.

Haiibinbm BigomMuii BapiaHT Mojiei AJTbTMaHa Ma€ BUTJISIL;

Z =1,2x X1+1,4x X 2+3,3x X3+0,6X 4+0,999x X5 (9.5)

ne X1 — BigHOIIEHHS 0OOPOTHOTO KariTaly Ta aKTHBIB;

X2 — BiTHOMICHHS HEPO3MOIIEHOTO MPUOYTKY /10 CYMU aKTHBIB;
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X3 — BIIHOIIIEHHS OTepaliiiHuX A0X0iB (0e3 BpaxyBaHHS MOJATKIB) Ta CyMH
aAKTHBIB;

X4 — BiTHOIIICHHS BJIACHOT'O KaIliTaly Ta aKTUBIB;

XS5 — criBBIAHOUICHHS] BUPYYKH Ta aKTHBIB i ITPHUEMCTBA.

Jlns iHTepnperariii pe3yJabTaTiB po3paxyHKy HEOOXIJIHO 3aCTOCYBaTH IIKATy

3HAYEHb AKUX HAOYBa€ «Z-paxyHOK».

Ta6mui 9.2 — InTepnpeTaitisi pe3yJbTaTiB 3aCTOCYBaHHA MO AJIbTMaHAa

3HauyeHHA «Z paxyHKy» Biporignicts 0aHKkpyTCTBa
Meniue 1,8 Jyxe Bucoka
1,81-2,7 Bucoka
2,71-2,99 Cepenns
binpmie 3 Husbka

PosrasnyTriil niaxia OyB JOCUTH PO3NOBCIOKEHUM Y MUHYJIOMY CTOJMITTI, ajie
3aCTOCYBaHHS HOro B CyYaCHHX YyMOBaxX HEOOXiJIHO BpaxyBaTH, IO MOJEIb
AnbTMaHna Oysa po3po0sieHa Ha OCHOBI JOCHIIKEHHSI aMEPUKAaHChKUX KOMIIaHIM, K1
y 1968 p. nisiiv 30BCIM y IHIIMX YMOBAaX HIXK Cy4acH1 YKpaiHCBhKI mianpuemcTsa. o
TOTO K JJisi 3aCTOCYBaHHS MOJENI HEOOXITHO BpaxyBaTH PI3HUIIO B CHCTEMax
OMOJATKYBaHHsI, CTPYKTYpHU aKTHBIB Ta KamiTally, Ta 1H.

Takum YwHOM, y pasl 3aCTOCYBaHHsS JUIsl J1IaTHOCTYBAaHHS WMOBIPHOCTI
OaHKpYTCTBA BITUM3HSIHHX MIANPHEMCTB MOJESTbL AJbTMaHa HE 3a0e3NeUHTh

JOCTaTHbOI TOYHOCTI Ta OOIPYHTOBAHOCTI OTPUMAHUX PE3YyJIbTaTIB.
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TEMA 10 [liarHocTHKa KOPIIOPATUBHOI KyJbTYPH MiANPUEMCTBA

10.1 IloHATTS i THIU KOPNOPATUBHOI KYJIbTYPH NiANPUEMCTBA

[li1 KOpHMOPATHBHOKW KYJbTYPOI0 MiANPUEMCTBA PO3YMIIOTh CYKYIHICTb
171ed, TMOTJAAiB, IIIHHOCTEM Ta MpaBWJ TOBEIIHKU, IO € CHUIBHUMHU I YyCiX
MpaliBHUKIB MIIPUEMCTBA.

KopriopaTuBHa KynbTypa BU3HAYa€ 1HAUBIIYATbHICTh MiAIIPUEMCTBA 1 BIJTUBAE
Ha GopMyBaHHS OTO BHYTPIIITHBOI MOJITUKHA Ta BIAHOCHH MiXK JIIOJIbMHU.

Hns  ycmimHoro  ¢GopMyBaHHS  KOPHOPATUBHOI  KYJBTYpH  HEOOXIJTHO
BpPaxOBYBAaTH HACTYITHE:

1. InmimiatuBa monao (GopMyBaHHS KOPHOPATUBHOI KyJIbTYpH K€ BiJl BUILOTO
KEpIBHUIITBA, a ii peaJlbHUMU TPOBIJTHUKAMHU CTalOTh MEHEIKEPU BEPXHBOT 1
cepeaHbol JaHOK ympaBmiHHA. [Ipu 1bOMYy KEpIBHHULTBY HEOOXIIHO OIIHUTH
TOTOBHICTb MIAMPUEMCTBA J0 3MiH.

2. ®opmyBaHHS KOPHOPATHMBHOI KYJIBTYpHU SIK MPaBUIO BIIOYBAa€ThCS 13
3aJTy4eHHSIM BUCOKOKBaII(pikOBaHMX (haxiBLIB Yy 11K chepi.

3. B mpomeci BOPOBAaJDKEHHS KOPIOPATUBHOI KYJIbTypU HEOOX1THO
iHGopMyBaTH TMpAIiBHUKIB PO  MOXJIMBI  3MIHM  IIHHICHUX  OpIE€HTAIllN
MIAIPUEMCTBA, SIKI Yy CBOIO 4Yepry 3ajexaTh BIJ 3MIH MiCii Ta CTpaTeriyHux
MPIOPUTETIB, & TAKOXK IUISAX1B JOCITHEHHS MOCTABIICHUX IT1ICH.

B mporeci ¢opMyBaHHS KOPIIOPATHBHOI KYJbTYpPH BaKIWBO BpPaxOBYBATH
MO3UTHBHI Ta HETATUBHI (PAKTOPHU 110 HA HET BIUITMBAIOTb.

3o0kpemMa, 10 nozumuenux (HaKTOPIB BIAHOCATHCS: 30UIBIICHHS KOHTAKTIiB 13
30BHIIIHIM CEPEAOBUIIEM, aHAII3 MOTPEO KITIEHTIB, HOCIIKEHHS 1 aHaII3 T0CATHECHb
KOHKYPEHTIB, 3aJy4eHHS 30BHIIIHIX KOHCYJIbTAHTIB, HaBYAHHS MPAIIBHUKIB 11032
MeXXKaMu MIIIPUEMCTBA Ta 1H.

Ho ¢axkmopie wo ycknaouwwms HopmyeanHs KOPNOpamueHoi Kyibmypu
nionpuemcmea BITHOCATHCS: HaJMIPHE 30CEPEIKCHHS] Ha BHYTPINIHIX MPOIeaypax i

npaBujax MIANPUEMCTBA, HE3PO3YMUIl KPUTEpii OLIHKKA YCHIXiB MpalliBHUKIB,

79



KOHCEpBATU3M amapary YOpaBliHHA, IHTYITUBHUN min0ip KaapiB 3acCHOBaHWUN Ha
Cy0’€KTUBHHX OIlIHKAX.

3HaueHHs (OpPMYBaHHsS KOPIOPATHBHOI KYJIbTYpH 3pOCTa€ B yMOBax
MOCUJICHHS! KOHKYpEHILIII Ta HEOOXITHOCTI PO3MIMPEHHS PHUHKIB Ta AuUBEpcH]iKarlii
HalpsMiB  JISUIBHOCTI  MIANPUEMCTBA. TakuM 4YMHOM, B cydacHuUX ymoBax
TOCIIOJIapIOBaHHSI KOPIIOPATUBHY KYJIbTYpPY IMiANPUEMCTBA MOYKHA BiIHECTH JI0 HOTO
KOHKYPEHTHHUX IepeBar.

B 3anexHocTi Big atMochepy y KOJEKTHBI Ta POl Jiepa BUALIAIOThH JeKUIbKa

BU/IIB KOPIIOPATUBHOI KYJIbTYPHU M1IIPUEMCTBA.

IlarpiapxaibHa (KjIaHOBA) KYJBTypa — Jifepu
CIpUHMAIOTBCA TpAIliBHUKAMH K BHUXOBATENi.
3araJpHUMHU IIHHOCTSIMH € BiJIJIaHICTh OpraHizarii
Ta JOTpUMaHHS  TpajWiiid. 3HA4HA  YyBara
MPUALISETHCS €IHOCTI KOJIEKTHBY Ta JIOSUIBHOCTI

IO JlIepiB.
- /

/Iepapxiqﬂa KyJbTypa — \ —./ \'_ /AuxoncpaanHa \
Jiiepu KOHCepBaTOpH 1 KYyJbTYypa — JliiepamMu €
pauionanicru. OcHOBHA Tunu Xapu3MaTUYHiI HOBATOPH,

Bara MpuIIsieTbCs . 0 CXWIBHI JI0 PU3UKY.
y pHA KOpnopamugeHoi o, /10 PUSHIY
dbopmabHOMY CHiJIbHUMH LIHHOCTSIMH €
JOTPUMAHHIO IIPOLIEYP. Ky/ibmypu re’epariisi HoBHUX 17ei 1
CHUIBHUMH I{IHHOCTSIMH € croco06iB iX peanizarii.
30epexeHHs CTablIbHOCTI OcHoBHa yBara
PO3BUTKY MiAPUEMCTBA. J\ /L MPUILISETHCS PO3BUTKY

k J Qiz{nm/leMCTBa.. j
4 )

PunkoBa KyJbTypa — JiJiepu SK 1 oprasizauis B
[IJIOMY OpPIEHTOBaHI Ha JOCSATHEHHS pPE3YibTaTy.
3aranbHUMH IIHHOCTSIMH € TparHeHHs OyTu
KpaluMy 3a KOHKYPEHTIB 1 3aBXIH JOCATaTH
MOCTaBIEHUX II1ICH.

- )

Puc. 10.1 — XapakTepucTuka OCHOBHUX THUITIB KOPIIOPATUBHOI KyJIbTYPHU

Bapro 3a3HaunTt, 110 i€papXiuHuii Ta KIIAHOBUMA THUIT KOPIIOPATUBHOI KYJIBTYPH
XapaKTEepHUM ISl MIANPUEMCTB 1m0 Oynu chopMoBaHI B yMOBax ILJIAHOBOI

eKOHOMIKH. J[JIl TakMX MIANPUEMCTB TaKl ILIHHOCTI SIK 3A00YTTS KOHKYpPEHTHHX
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nepeBar ab0 HEOOXIAHICTh CTPIMKOTO PO3BUTKY HE € MPHOpPUTETHUMHU. HaTomicTb
yBara NpHUIUISETbCS 30€pPEKEHHIO CTaOUIBHOCTI, AOTPUMAHHIO (hOpMabHUX

Impoucayp Ta JOosJIbHOI'O CTABJICHHA OO0 KepiBHI/IHTBa.

10.2 Couiaaizanis sk paxkrop GpopMyBaHHSI KOPIOPATHBHOI KYJIbTYPH

[Tix coyianizayicro po3yMitOTh MPOIEC BXOKEHHS OCOOUCTOCTI Y Ty UM IHIITY
COIllaJIbHY CIIJIBHOTY.

B xoHTEKCTI (hopMyBaHHS KOPHOPATHUBHOI KyJIbTYpH COIliami3allis — 1ie MpoIec
CIPUMHSATTS MpalliBHUKAMU MiAMPUEMCTBA HOTO IIIHHOCTEW, TPaAUIIi, TpaBui, HOPM
AK1 € OCHOBOIO HOTO KOPIOPAaTUBHO1 KYJIbTYPH.

OpHuM 3 3aBAaHb MEHEKEPIB MiMPUEMCTBA € JOTPUMAaHHS NEBHOTO CTaHy
KOPIOPATHUBHOI KYJIBTYPH IO € CHPUSTIUBUM JJIsl JOCSITHEHHSI CTPATETIYHUX IIIeH 1
TaKTUYHUX 3aBJIaHb TMiANPHEMCTBA. BUKOHAHHS IHOTO 3aBAaHHS YCKIIATHIOETHCS
THM, IO HOBI MPAlIBHUKW MPUHOCATh HA MIJNPUEMCTBO HOBI 1]I€i, SIKI MOXYTb
CyNepeyuTH I[IHHOCTSIM  miAnpueMcTtBa. ToMmy B Tpoleci MATPUMAHHA
KOPIIOPaTUBHOI KYJIbTYPH HEOOX1JHO MOCTIHHO BILIMBATH Ha (POPMYBaHHS IIHHOCTEH
MpalliBHUKIB.

[Tpu 1bOMy HpaIiBHUKH MOXYTh MOIIISATH IIIHHOCTI OpraHi3allii B pi3Hid Mipi
— Bia (opManbHMX JeKJapalii 10 MOBHOTO chpuiHATTS. HeoOximHo BiAAUIATH
MPEACTABHUKIB O3HAYCHUX TPyN IS MIATPUMAHHA HEOoOXimHOT aTMocdepu B
KOJIEKTUBI MIANPUEMCTBA.

CorlanpHl MpOIECH, IO XapaKTEPHU3yIOTh (OpMyBaHHS KOPIOPATUBHOT
KyJIbTYpH MO>KHa YMOBHO TIOJITUTH Ha 1HTETpaIlito, 1udepeHItiaiio Ta aanTaiio.

Inmecpayia — o00’egHaHHS TPALIBHUKIB Ta CTPYKTYPHHUX MIAPO3ALIIB
IIIMPUEMCTBA 3 METOIO0 BUPIIIESHHS TTOCTaBJICHUX KEPIBHUIITBOM 3aBJaHb. [HTErparis
nepeadoavyae MiIBUIICHHS aKTUBHOCTI MPAIlIBHUKIB B MPOIIECI CIUIBHOTO BUPIIICHHS
po0bJieM, 3 IKUMHU CTUKAETHCS MIAMPUEMCTBO B MIPOIIECI TOCTIOIAPCHKOT AiSTILHOCTI.

[aTerpamis moxxke BigOyBaTHCS 1 0€3 KOHTPOJNIO 3 OOKy KEpIBHHIITBA.
[IpyuriHamu 1HTErpaumii MOXYyTb BHUCTYNATH SIK LIHHOCTI OpraHizamii TakK 1
1HMBITyaJIbHI YSBICHHS NPAIIBHUKIB — HU3bKA OIUIATA Mpalli, HEBJOBOJCHHS JisIMU
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KepiBHULITBa a00 ymoBamu mpani. Hanpsmok iHTerpamii 3aJeXuTh BiJ YMIHHSA
MEHE/KEPIB MPaLOBATH 3 JIIOJbMHU.

Jughepenuiayia — xapakTepusye BIAMIHHICTh IIHHOCTEH IMpalliBHUKIB BiJ
IIHHOCTEW opraHizailii, a TAaKOXX YHIKaJbHICTh KOXHOTO MpaIliBHUKA K OCOOHUCTOCTI.
3 NpUHHATTAM MpaliBHUKAa Ha MIANPUEMCTBO IOCTA€ MUTAaHHSA MPO HOro Micue B
KOJIEKTHBI. BaXTMBO CTBOPUTH TaKl yMOBH JISUIBHOCTI JIJI KOKHOTO TIpaIliBHUKA, SIK1
3a0e3MeuyloTh HAaHOUTBIII TIOBHE PO3KPUTTS MOTO 3M10HOCTEH B MPOIEC] BUPIMICHHS
poOJieM MMiAMPUEMCTBA.

HeoOximHo BuacHO iHPOPMYBATH HOBHUX MPALIBHHUKIB MPO IIHHOCTI, TPAIUIT
Ta TpaBWia MIANPUEMCTBA, OCKIIBKU 1€ 3HAYHO MPUCKOPIOE MPOIECH CIPUHHSATTS
HUMU KOPIIOPATUBHOI KYJIbTYpH HIANPUEMCTBA.

Aodanmauyia — npouec yCBIJOMIICHHS 1 COPUMHATTS MpaliBHUKaMU LIHHOCTEN
HOpPM Ta MpaBWJI MIJIPUEMCTBA, MOKJIAJEHUX B OCHOBY MHOIrO KOPIIOPATUBHOI
KYJbTYpH.

[Ipouec apanTamii NpamiBHUKIB $K MPaBUIO BiAOYBaeTbCA 3 PI3HOIO
HIBUJKICTIO, ajieé B pe3yJbTaTi BOHU a00 AOIY4aroThCs 10 KOPIOPATUBHOI KyJIbTYpH
MIIIPUEMCTBA, CIPUKWMAIOYM KWOTO I[IHHOCTI, a00 IIYKalOTh IHIIUN KOJEKTUB JIA

npodeciitHoi peaizaiiii.

10.3 Ouinka KOpNOPaTHUBHOI KYJIbTYPH HNiANPUEMCTBA

KopnopatuBHa KymnbTypa BIJHOCHTBCS 1O Takux cdep TisIbHOCTI
MIAIPUEMCTBA, WHIO0 MOTPeOy€e MOCTIHHOrO MOHITOPUHTY 1 KOpPUTYBaHHS. Aujie
CKJIQJIHICTh OIIHKHU IOJISITa€ B TOMY, 1110 PiBEHb KOPIOPATUBHOI KYJIBTYpU MOXE OYTH
OLIIHEHUH JiMIIe Cy0’€KTUBHO, HA OCHOBI MPOBEJECHHS OMMUTYBAaHHS MpPAliBHUKIB Ta

BUKOPUCTAHHS €KCTIEPTHUX METOJIIB 1IarHOCTHKHU.
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OCHOBHMUM  3aBAaHHSM  JIarHOCTUKH  KOPIOPATUBHOI  KyJNbTYpH €
BCTAHOBJICHHS Y3TOJKEHOCTI MIXK IIHHOCTAMH MiAMPHUEMCTBA 1 IIIHHOCTAMU OKPEMHX
IpaIiBHUKIB 3 METOIO 3a0€3MEeUeHHS Takoi aTMoc(epu B KOJIGKTHBI, sIKa CIPHUSIE
HaWOUIbII e(EeKTUBHOMY JIOCSTHEHHIO Ijie 1 3aBgaHb mianpueMmctsa. llpu
ONMUTYBaHHI MPalIBHUKIB BAXKJIMBO BPAXOBYBATH HACTYITHE:

1. Cnpuiinammasa npayienukamu 00uUH 00H020 — € OIHUM 3 BHU3HAYHUX
daktopiB ¢popmyBaHHS arMochepu B KOJEKTHBI. MeHemkepaM 3 MepCOHATY
HEOOX1THO 3’SICYBaTU CTYIIIHb 3aJI0BOJICHHS MOTPeO MpAaIliBHUKIB 1 iX BIJIHOIICHHS
onuH A0 oxaHoro. Ilpu 1bOMYy KJIIOYOBE 3HAYEHHS Ma€ BHPINICHHS MpodieM
MOB’SI3aHUX 3 PO3MOJIJIOM MpaB Ta OOOB’SI3KIB Ha MIANPUEMCTBI. JleneryBaHHs
000B’SI3KIB 3aBXIM CYIPOBOJIKYETHCSI HA/INIEHHAM HEOOXITHUMU MOBHOBAXXEHHSIMU,
ajie Ipu 1[bOMY KEPIBHUILITBY HEOOXITHO 00’€KTUBHO OLIHIOBATH MPOQeciitHl IKOCTI
Ta IHAMBITyaJIbHI 0COOJMBOCTI MPAIIBHUKIB JIJI1 YHUKHEHHS MOXKJIUBUX KOH(DIIIKTIB.

2. Cnpuiinammsa npayiéHUKamu yYnpaeaiHHs - Tiependayae aHKETYBaHHS
MPAaI[IBHUKIB 3 METOK BCTAHOBJIEHHA iX BIJIHOLIEHHS 1O PILIEHb 1 1 KEpPIBHUIITBA.
30KkpeMa, BaKJIMBE 3HAYEHHS JIJISl JIarHOCTUKU KOPIOPATHUBHOI KYJIbTYpPH MAalOTh
pe3yibTaTH OL[IHKM NpaliBHUKaMd yMOB TMpall Ha MIANPUEMCTBI, CTHIIIO
KEpIBHUIITBA, SIKOCTI MPUUHATTS pillleHb, €TUKU YIPABIIHHS, OCOOMCTHX SKOCTEH
KEepIBHUKIB Ta 1H.

3. 3Hauenna O0na npauieHukie uiHHOCmell nionpuemcmea — OOYMOBIIOE
BIIHOIIICHHS TPAaIlIBHUKIB 10 KOPIOPATUBHUX ILIHHOCTEH MiANMPUEMCTBA 1 3aJICKUTh
BIJI TUIy KOPIOPATHBHOI KyJIbTYpU. Big TOro, HacCKuUIbKM MOAUISIOTH MpalliBHUKU
LIHHOCTI MiANPUEMCTBA 3aJEKUTh €PEKTUBHICTH POOOTH MIANPUEMCTBA, a caMa IO
cob1 KopmopaTHBHA KYJIbTypa € KOHKYpPEHTHOIO IepeBaror. OIliHKa 3HaYCHHS
LIHHOCTEH MIANPUEMCTBA JUIsl TMpPAI[IBHUKIB TOKa3ye MEHEIKepaM, HACKUIbKU
chOpMOBaHOI € KyJIbTypa MIANPUEMCTBA. [neanpbHOIO € CHTyallis, KOJu
Y3rOJDKEHICTh  IIIHHOCTEW  MIANPUEMCTBA 1  TEPCOHANY  MIATBEPKYETHCS
KOHKpETHUMH AisiMU. Lle cTocyeTbes He Juile nMepeciyHrX NpalliBHUKIB, a i mepul 3a

BCE MEHEKEPIB BCIX PIBHIB.
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4. Qbmericenna npauiHuKie npasunamu i iHCmMpyKyiamu - T1ependoadae
OLIIHKY TOT0, HACKUIbKH TOTpUMaHHS (OpManIbHUX MPaBHI 1 IHCTPYKIINA OOMeEXye
caMopeaJizallilo IpariBHUKIB manpueMcTBa. Haamipauii KOHTpoJb 1 popmaizalis
CTOCYHKIB Y KOJEKTHUBI SIK MPAaBUIIO MPUBOASTH JI0 TOTO, IO CIPUIHATTS IIIHHOCTEH 1
171Ied  MANpUEMCTBA MIAMIHSIETBCS (GOPMaIbHUM BIJHOIIEHHSM IO BHKOHAHHS
npodeciiiHuX 000B’S3KIB Ta 3aBUILCHHS JOCATHYTHX pe3yibTaTiB. B Tol ke uac,
HEJIOCTATHICTh KOHTPOJIFO TPHUBOAUTH JI0 HEXTYBAaHHA JCSKAMH OCHOBHUMU
000B’s13KaMu, 110 3HAYHO 3HUXKYE TOCSATHYTI PE3yIbTaTH.

Takum dywHOM, GOpMYBaHHS 1 JJIarHOCTUKA KOPTIOPATUBHOI KYJbTYpH €
BOKJIMBAM 3aBJaHHSIM JUJII CY4YaCHUX IMIIMPHEMCTB, OCKUIBKH HAsSBHICTh Y
MIIIPUEMCTBA 171, I[IHHOCTEH, MpaBUJI Ta MOJEJNEH MOBEIHKH, 10 MOAUISIOTHCA
MpaliBHUKaMU 3HAYHOIO MIpOI0 BHU3HA4Ya€ MHOro pe3yJbTaTUBHICTh 1 JLJIOBY

penyTartito.
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TEMA 11 JliarHocTHKA eKOHOMIYHOI 0e3NeKH MiANMPUEMCTBA

11.1 TlonsATTS M Wi JiarHOCTHKM Oe3MeKH MiANPHUEMCTBA

3a pPUHKOBUX YMOB TOCIOJAPIOBaHHS Y€ BaXKIMBOIO (SIKIIO HE
BUpPIIIAJILHOTO) 3HAuYeHHS HaOyBae €KOHOMIYHAa Oe3leka BCiX CyO'€KTIiB
MITPUEMHHUITLKOI Ta 1HITMX BHUIIB MisUTBHOCTI.

Exonomiuna 0e3neka ¢gpipmu (mianpueMcTBa, oprasizamii) — 1€ TaKuid CTaH
peCypciB  TIAMPUEMCTBA 1 MOXKJIUBOCTEH, 3a SKOTO TapaHTYe€ThbCS HAWMOUTIBII
e(eKTUBHE 1X BUKOPUCTAHHS IS CTAOLILHOTO (DYHKIIIOHYBaHHS Ta JUHAMIYHOTO
HAayKOBO-TEXHIYHOTO ¥ COIIAJIBHOTO PO3BUTKY, 3amo0iraHHs BHYTPIIIHIM 1
30BHIIIHIM HETATUBHUM BIUTMBaM (3arpo3am).

HeoOxiaHiCTh MOCTIHHOTO JOTPUMAHHS €KOHOMIYHO OE3IEeKH 00YMOBIIIOETHCS
3aBJAaHHAM 3a0e3MeUeHHsl CTa0UIbHOCTI (DYHKIIIOHYBAaHHS Ta JOCATHEHHS T'OJOBHUX
HUIed JisbHOCTI. PiBeHb €KOHOMIYHOI O€3MeKH MiANPUEMCTBA 3aJICKUTh BIJ
e(eKTUBHOCTI YIIPaBJIiHHS Ta 3aM00ITaHHS ICHYIOYMM 3arpo3am.

Jl)xepenaMu HEraTUBHUX BIUIMBIB HA EKOHOMIYHY O€3MEKy MOKYTh OYyTH:

1. CsimoMi YM HECBIIOMI Jii OKpeMHUX TMOCaJOBUX 0cCI0 1 CyO'eKTIiB
rocrojapioBaHHs  (opraHiB Jep>KaBHOI  BIaJd, MDKHAPOJHMX OpraHizalli,
M1IITPUEMCTB-KOHKYPEHTIB.

2. 30ir o0'ekTuBHUX 0OCTaBWH (CTaH (DIHAHCOBOI KOH'IOHKTYPH Ha PHUHKAX
JAHOTO TIJMPUEMCTBA, HAYKOBI BIAKPUTTS Ta TEXHOJOTIUHI po3poOku, dopc-
Ma)KOpH1 0OCTaBUHU TOIIIO).

T'onosna mema exoHomiunoi 6e3neku nionpuemcmea TosIrac B TOMy, 1100
rapaHTyBaTy MOro cTablIbHE Ta MaKCUMaIbHO €(PEKTHBHE (PYHKIIOHYBaHHS TEmep 1
BUCOKHI TMOTEHIIaJl PO3BUTKY B MailOyTHhOMY. Jlo OCHOBHUX (yHKIIIOHATBHUX
1JIEH €KOHOMIYHOT O€3IIEKH HAJIEKATh:

— 3a0e3neyeHHsT BHUCOKOI (piHAHCOBOI €(EeKTHUBHOCTI poOOTH, (HIHAHCOBOL

CTIHKOCTI Ta HE3aJIeKHOCTI MANMPUEMCTBA (opraHizairii);
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— 3a0e3MeueHHsT TEXHOJIOTIYHOT HEe3aJIeKHOCTI Ta JIOCATHEHHS BHCOKOL
KOHKYPEHTOCIIPOMOKHOCTI ~TEXHIYHOTO TMOTEHIIaly TOTO YH TOro cy0'ekra
roCIroaproBaHHs;

— JIOCATHEHHSI BHUCOKOi €(EeKTUBHOCTI MEHEIXMEHTY, OINTUMAJIbHOI Ta
e(deKTUBHOT OpPTaHi3alliitHOI CTPYKTYpH YNPaBIiHHS TIANMPUEMCTBOM (OpraHi3all€ro);

— JIOCSITHEHHSI BUCOKOT'O PiBHA KBamidikallii mepcoHandy Ta HOTro 1HTEJICK-
TyaJbHOTO MOTEHII ATy, HajexHOo1 edekTuBHOCTI KopropatuBHux HILIKP;

— MiHIMIi3alis PyHHIBHOTO BIUIMBY pPE3yJbTaTiB BHPOOHUYO-TOCTIOAAPCHKOT
TISTTBHOCTI Ha CTaH HABKOJIMIITHBOTO CEPEIOBHINA;

— sKICHa TIpaBOBa 3aXHUIIEHICTh YCIX AaCHEKTIB MISUTBHOCTI IMANPHEMCTBA
(opranizariii);

— 3a0e3MeuyeHHs 3aXUCTy 1HGOPMAIIMHOTO TOJIsl, KOMEPILINHOT TaeMHUIN 1
JNOCSTHEHHsSI HEOOX1JHOro piBHA 1H(pOpMaIiiiHOro 3abe3nedeHHss poOOTH BCIX
M1PO31IIB MIANPUEMCTBA Ta BIIIIIIB OpraHi3alii;

— e(eKTUBHA Oprasizaiisg 0e3neKu NepcoHaty MiAMPUEMCTBA, HOro KamiTaity
Ta MaiiHa, a TAaKO>X KOMEPLIMHUX 1HTEPECIB.

3arajibHa cxeMa IMpOoIeCy OpraHizailii eKOHOMIYHOI O€3MeKHU BKIIIOYAE Taki il
(3axoaM), 110 3IMCHIOKOTHCS MOCIIIOBHO a00 OJTHOYACHO:

1.®opMyBaHHS HEOOXITHUX KOPIOPATHBHUX PECYpCiB (KamiTally, MepcoHay,
npas, iHhopMaIlii, TEXHOJIOTIT Ta YCTaTKyBaHHS).

2.CtpaTteriuHe MpPOTHO3YBAaHHS Ta IJIaHYBaHHS EKOHOMIYHOI Oe3meku 3a
(yHKII1IOHATLHUMU CKJIAJIOBUMHU.

3.Crparteriune IJIAaHYBaHHS (h1HaHCOBO-TOCIIOAAPCHKOL JUSTTBHOCTI
MiAIpUEMCTBA (Opranizariii).

4. TakTU4HEe TIUIAaHYBAaHHA EKOHOMIYHOI Oe3meku 3a (yHKIIOHATLHUMHU
CKJIaIOBUMH.

5.TaktnuHe MIaHyBaHHS (PIHAHCOBO-TOCTIOAPCHKOI TISIBHOCTI MAMTPHUEMCTBA
(opranizariii).

6.0nepaTuBHE yIIpaBJIiHHSI (h1HAaHCOBO-TOCIIOAPCHKOIO JUSITBHICTIO
MiAIpUEMCTBA (Oprani3ariii).
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7.3nilicHeHHs (QYHKIIOHAJTIHOTO aHaJi3y PIBHS €KOHOMIYHOI O€3MEKH.
8.3arajpHa OIiHKA JOCATHYTOTO PIBHS €KOHOMIYHOT O€3MeKH.
Tinpku 3a 3/1IMCHEHHS B HEOOX1THOMY 00cs31 3a3Ha4eHUX JiH (3aX0/11B) MOXKHA

OyJie TOCATTH HAJICKHOTO PiBHSI €KOHOMIYHOT O€3MEKH ITiIMPUEMCTBA.

11.2 AHauqiTHYHa OLiHKA PIBHA €KOHOMiIYHOI 0e3MeKH MiINPHueEMCTBA

3arajibHa METOJIOJIOTIS OIIHKK PIBHS €KOHOMIYHOI Oe3reku mepeadadae Horo
BHU3HAUEHHS Ha OCHOBI PO3PaxyHKY CYKYITHOTO KPHUTEpIIO Uepe3 OILIHKY MOKa3HUKIB,
K1 OOYUCITIOIOTHCS MUISIXOM MOPIBHSHHS MOXKJIMBOI BEJIMYMHU IIKOU MiITPUEMCTBY
Ta e(pEeKTHUBHOCTI 3aXxOAIB IIOAO 3amobiranHs i mkomi. CyKymHUNA KpuUTepii
E€KOHOMIYHOi Oe3rneku Oyab-sikoro cy0'ekta rocnogaptoBanHsa (Kgg) MoxkHa

po3paxyBaTH, KOPUCTYIOUUCH (POPMYIIOIO:

n
Kaa =D ki xd, (11.1)
i=1
ne k ; — BemmyrHa OKpEMOro KpHUTEPito 3a 1-10 (YHKIIOHATIBHOIO CKIIA0BOIO;
d ; — nmuToMa Bara 3HAYyIIOCTI i- (GYHKIIIOHATBHO1 CKJIaJ0BO1; N — KIJIBKICTh

(YHKIIIOHATBHUX CKJIQJI0BUX €KOHOMIYHOI O€3MeKH MiTPUEMCTBA.

OniHka piBHS EKOHOMIYHOi O€3MeKH 3A1MCHIOEThCS Yepe3 IMOpPiBHIOBAHHS
po3paxyHKOBHUX 3HaueHb K gy 13 pealbHUMHU BEJIMUYMHAMHU IHOTO TMOKA3HUKA IS
MIAIPUEMCTBA (OpraHizailii), 110 aHaI3YeThCA, a TaKOXK (KOJM II€ MOXKIIHMBO) 3a
aHAJIOTIYHUMHU CYO0'€KTaMU TOCIOAAPIOBAaHHS BIANOBIJHUX Tally3el EKOHOMIKH
(KOHKYpEeHTaMH).

Ananiz ma oyinka 00CsAeHYMO20 pieHs eKOHOMIUHOI be3nexu

[Ticns po3paxyHKy BIUIMBY (YHKIIOHAJIBHUX CKJIagoBuUX Ha 3MiHy K gp
3MIMCHIOETHCS (DYHKIIOHATBLHUN aHai3 3axoJiB 3 Oprasizaiii HEOOXiIHOTO pPIiBHS
€KOHOMIYHOi O€3IMeKH 3a OKPEMUMHU CKJIaJ0BUMH. Pe3yiabTaTu (PYHKI[IOHAIBHOTO
aHajizy o(pOpMIISIIOTECS Yy BUIJIAMI CHEHIAIbHOI TaOMMIN-KapTH. 3alOBHIOOYHN i,
HETaTHBHI SBUINA, 110 BUIUIMBAIOTH Ofpa3y Ha KiJIbKa CKIAIOBUX EKOHOMIYHOI

Oe3MeKu, YpaxoBYIOTh OKPEMO JIJIsi KOXKHO1 3 HMX, HATOMICTh BapTICTh 3aXO/IB, 5Kl
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MOBTOPIOIOTBCA CTOCOBHO PI3HUX (YHKI[IOHATBbHUX CKIIAJOBHX, YPAaXOBYETHCS B
OrOpKET1 mAnmprueMcTBa (OpraHizaiii) JUIIe OJUH pas.

Ominka epeKTUBHOCTI MISUIBHOCTI CTPYKTYPHUX MIAPO3ILIIB MiANPUEMCTBA 3
BUKOPUCTAHHSAM JIaHUX TIPO BUTPATH Ha 3amo0iraHHs MOXJIMBUM HETATHBHUM
BIUIMBAM Ha EKOHOMIUHy O€3IleKy Ta Mpo pO3MipH 3amoisHOI IIKOIH, Ja€
00’€KTUBHE YSBJICHHS IOJIO JISJIBHOCTI BCIX CTPYKTYPHHUX Mipo3/iiaiB. KoHkpeTHa
olliHKa e(EeKTHUBHOCTI POOOTH CTPYKTYPHHMX MIJPO3AUIIB TOTO YH TOro CyO'ekTa
rOCIIOJIapIOBAaHHS 100 EKOHOMIYHOI O€3MeKH 3IIHCHIOEThCS 3 BUKOPHCTAHHSAM
TaKUX MOKa3HUKIB:

1) BwurpaTu Ha 3IIHCHEHHS 3aXO0Yy.

2) Po3mip Koy SKOi BAATOCS YHUKHYTH.

3) Po3mip 3amoaisiHOT KO TH.

4) EQeKTHBHICTh 3MIHCHEHOTO 3aX01y (SK BiTHOIICHHS Pi3HMII MEPIIMX JIBOX

MOKA3HMKIB Ta CYKYITHUX BUTPAT Ha 3[IHCHEHHS 3aXO0/iB 3 O€3IeKN).
11.3 Cayx0a Oe3nmexu MiANMPUEMCTBA

Ha Bcix Benukux 1 cepeaHiX MiANPUEMCTBAX (B opraHizaiisx) 3a3BUyai
CTBOPIOIOTHCSI aBTOHOMHI CIIy:kOu Oe3rneku, a 0e3rneka (PyHKIIIOHYBaHHS HEBEITUKHUX
bipM Moke 3a0e3neuyBaTUCS TEPUTOPIAIBHUMH (pallOHHUMH a00 MICBKHMM)
ciryx06amu, 1m0 B HUX pipmMa HaliMae OJJHOTO YU KIIBKOX OXOPOHIIIB.

Taki cmyxOM OXOPOHH, SIK MPABUJIO, CTBOPIOIOTHCS MPHU MICLEBUX OpraHax
BHYTPIIIHIX CTpaB a0 Mpu JAepxKaBHIN ciryxk01 6e3neku. [IpiopuTeTHUM MPUHIUIIOM
opraHizamii Ta (yHKI[IOHYBaHHS cucteMH Oe3mneku ¢ipmMu Tpeba BBaKaTtu i
KOMIUIEKCHICTh. Ciyx0a Oe3neku Oynb-akoi (IpMU TOCTIHHO BHUKOHYE IE€BHHM
KOMIUIEKC 3aBJaHb. ['0JIOBHUMU 3 HUX JJIs1 OYy1b-sIKOi PipMU € TaKi:

1.0xopoHa BUPOOHUYO-TOCTIOAAPCHKOI AISUTBHOCTI Ta 3aXUCT BIJIOMOCTEH, 110
BBAXKAIOTHCSI KOMEPIIIHOIO TAEMHUIIEIO TaHO1 PpipMu (MIAMIPUEMCTBA, OpraHizaliii).

2.0Opranizaiiist po60TH 3 MPABOBOTO Ta 1HKEHEPHO-TEXHIYHOTO 3aXHCTY

KOMEPUINHUX TAEMHUILL QIpMU.
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3.3anobiranHsg HEOOTPYHTOBAHOMY JOCTYNY IO BIIOMOCTEH Ta pOOIT, sKI
CTaHOBJISITH KOMEPIIIIHY TAEMHUITIO.

4.Opranizaifisi  CHEMiaIbHOTO  JIJOBOJACTBA, SKE YHEMOJXJIHUBIIOE  He-
CaHKIIIOHOBAaHE OJICP’KaHHS BIJIOMOCTEH, BITHECEHHWX 10 KOMEPIIIHHOI TaEMHHIII
BIJIMOB1AHOT (h1pMH.

5.BusiBieHHs Ta JoKajizallis MOMKIJIMBUX KaHaJlB BHUTOKY KOH(QIIEHIIIHHOT
iHbOopMallii B porLieci 3BUUaiHOT TiSTILHOCTI Ta 3a €KCTPEMAaIbHUX CUTYaLlIH.

6.Opranizalniisi pexxuMmy Oe3neKd 3a 3AIMCHEHHS BCIX BHJIB isSJIBHOCTI,
BKJIFOYAIOYHM 3yCTpidi, MEPErOBOPH ¥ Hapaayd B paMKaxX iJOBOTO CIIBPOOITHHIITBA
(GipMU 3 IHIIMMU TAPTHEPAMH.

7.3a0e3reyeHHsT OXOPOHU MPUMIIIEHb, YCTaTKyBaHHA, O(ICIB, MPOAYKIII Ta
TEXHIYHHX 3aC001B, HEOOX1THUX ISl BUPOOHMUYOT 200 1HIIOI JISITBHOCTI.

8. Opranizaiiisi 0cooucTOi O6€3MeKn KePIBHUIITBA Ta MPOBITHUX MEHEIKEPIB 1
creriasicTiB GipMu.

9) OuniHka MapKeTHMHIOBUX CUTyallli Ta HENPAaBOMIPHUX i KOHKYPEHTIB 1
3JI0BMUCHUKIB.

Dyukuii, ma 06’ckmu ynpasiiHHa 6€3neKoro

CyKkynHICTh KOHKPETHHX 3aB/IaHb, 1[0 CTOSATH MEPe Ta YIPABIIHHS CIIYKOO0I0
Oesreku (ipMu, 3yMOBIIOE MEBHUN HaOlp BUKOHYBaHUX HE (YHKIIINA. 3araibHi
(dyHKIT, 0 3BUYAHO TOKJIAAIOThCA Ha CIyXO0y Oe3neku ¢ipMu (IiIANPUEMCTBA,
opranizaiiii), iX copMyIbOBaHO JOCTATHHO KOHKPETHO W YITKO, III0 MAa€ CYTTEBE
MpaKTUYHE 3HAYCHHS.

VY HOpMaTUBHUX JOKYMEHTaX, sIKl BU3HAYAIOTh OPTaHi3allio JisIbHOCTI CITyKO0
oesmeku (hipM, BUOKPEMITIOIOTHCS KOHKPETHI O0'€KTH, IO MiUISITal0Th 3aXUCTY Bif
MOTESHITIHHUX 3arpo3 1 MPOTUTIPABHUX TOCITaHb. bepydn 3araiom, 10 HUX HAJICKATh:

— nepcoHast (KepiBHI MPAIliBHUKH; MEPCOHAI, IKUI BOJIOI€ 1HGOPMAITIETO, 1110
CTAaHOBUTH KOMEPIIHHY TAEMHHUITIO (hipMu);

— MarepiajgbHl 3aco0u mpail Ta (IHAHCOBI KOIITH (IPUMILICHHS, CIIOPYIH,
YCTaTKyBaHHS, TPAHCIIOPT; BaJItOTA, KOIITOBHI pedl, (hiHAHCOB1 JIOKYMEHTH);

— 1H(popMaliifHi pecypcH 3 0OMEXEHUM JOCTYIIOM;
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— 3aco0M Ta cHCTeMHU KOMM'IoTepu3alii isIbHOCTI (ipmu (MANPUEMCTBA,
oprasizariii);

— TEXHIYHI 3aco0M Ta CHCTEMH OXOPOHM M 3axXUCTy MaTeplajibHUX Ta
iH(pOpMaITIHHUX pecypciB.

Cnyx0a 6e3neku (ipMu 3aBKIM Ma€e OyTU TOTOBOIO JI0 MOJI0JIAHHS KPUTUYHOL
(kpu30BO1) cHTyallii, MO MOXE TMOCTaTH uepe3 3ITKHEHHs I1HTepeciB Ol3Hecy Ta

3JI0YNHHOTO CBITY.
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