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KpuBOpi3pKOro €EKOHOMIYHOTO 1HCTHUTYTY

JABH3 «KpuBopi3bKkuii HalliOHATLHUN YHIBEPCUTET

YAOCKOHAJIEHHA TEOPETUKO-METOANYHUX 3ACA/l BIZIHOCHO
CUCTEMHOCTI I HUIEITIOJIATAHHSA B TIPONECAX JOCJIIIPKEHHSA 1
OIIHKHU ECEKTUBHOCTI AIAJIBHOCTI HIAITPUEMCTBA

Po3rsiHyTOo ponb e€(EeKTUBHOCTI B KOHKYPEHTOCIIPOMOKHOMY DO3BHUTKY ITiANPUEMCTBA. Bu3HaueHO
KOHLENTYaIbHI 3acaJyl 110JJ0 BU3HAUCHHS, OLIHKY 1 IUIAaHYBaHHS €()EKTUBHOCTI MiANPUEMCTBA, SIK €eKOHOMIYHOT
KaTeropii. 3amporOHOBAaHO TEOPETHKO-METONMNYHI TIIXOAM IMOMO YAOCKOHAJNCHHA 3MICTY i Kiacugikarii
OCHOBHHX BUJIiB e()eKTHBHOCTI IiJIIPHEMCTBA, SIK EKOHOMIYHOI KaTeropii Ta 3acajii BUMIPIOBaHHS €KOHOMIYHOT
epexkTuBHOCTI mianpuemcrBa. Kiacu¢pikoBaHO BHIM pe3yibTaTiB 1 BUTPAT, IO BHKOPUCTOBYIOTHCS IPU
PO3paxyHKy HOKa3HHUKIB PHHKOBOI €(DeKTHBHOCTI i JIPHEMCTBA.

KrouoBi cjioBa: eeKTHBHICTD, EKOHOMIUHA e(DeKTUBHICTD, €(PEKTHBHICTH SIK CKOHOMIYHA KaTeTropis

Turylo A.

IMPROVEMENT THEORETICAL AND METHODOLOGICAL PRINCIPLES FOR
SYSTEMIC AND TSILEPOLYAHANNYA DURING THE STUDY AND
EVALUATION OF THE ENTERPRISE

The role of performance in competitive enterprise development. Conceptual bases for assessment and
planning efficiency of the enterprise as an economic category. A theoretical and methodological approaches to
improve the content and classification of the main types of efficiency of the enterprise as an economic category
and measurement principles of economic efficiency of enterprises. Classified kinds of results and costs used for
calculation of market efficiency enterprise.
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YCOBEPHLIEHCTBOBAHHUE TEOPETUKO-METOJAUMYECKHUX OCHOB
CUCTEMHOCTHU U L EJENNIOJAT'AHUSA B MIPOIECCE UCCJIIEAJOBAHUSA U
OHOEHKHU DOPPEKTUBHOCTU AEATEJIBHOCTHU NPEANIPUATUA

Paccmotpena ponb 3¢QeKkTHBHOCTH B KOHKYPEHTOCHOCOOHOM pPa3BHTHM Hpennpustusi. OnpeneneHbl
KOHLETITYyaJIbHBIE OCHOBBI ONPEAENEHHs, OIEHKH W IUIAHWPOBaHUS 3S(GQPEKTUBHOCTH MPEINPHUATHS, Kak
IKOHOMHYECKO# KaTeropuu. IIpeasiokeHbl TEOPETHKO-METOANYECKHE IOAXO/Abl K YCOBEPLICEHCTBOBAHHIO
COJICp)KaHMSI W KIACCU(PHKALMM OCHOBHBIX BHIOB J(GGEKTUBHOCTU MPEANPHATHS, KaK 3KOHOMHYECKOM
KaTeropud, a TaKke IPUHOWANBI  HM3MEPEHHs  JKOHOMHYECKOW  3((EKTHMBHOCTH  HPENNPUSTHS.
KnaccuduuupoBanbl BHIbI Pe3yJbTaTOB W 3aTpaT, MCIOJIB3YEMBIX IIPH pacyeTe IoKa3aTeleid PHIHOYHON
3¢ GEKTUBHOCTH NPEATIPHATHS.

KaloueBble cioBa: 3(QeKkTuBHOCTb, dKOHOMHYECKas dS(QPEKTHBHOCTh, S(PPEKTHUBHOCTh Kak
9KOHOMHUYECKask KaTeropus

ITocTtanoBka mnpoOieMu y 3arajbHOMY BHIVIAAI Ta ii 3B’A30K i3 BasKJIMBHMHU
HAYKOBHMHM YM NPAKTHYHUMHU 3aBAaHHAMM. bByap-fka mianpueMHHIIbKA CTPYKTypa
(kopropartisi, TIANIPUEMCTBO, XOJIIWHT, TOIIO) B PHUHKOBHUX YMOBAax TOCIIOAApIOBAaHHS



Exonomiunuii popym 1/2015

3000B’s13aHa OyTH edexkTnBHOO. EQexTHBHA NisIBHICTH MiJIPUEMCTBA, SIK OCHOBHOI JIAHKU
€KOHOMIKHU KpaiHH, € KII0UYOBOIO YMOBOIO 1 TOJIOBHHM iHIMKAaTOPOM B IpoIleci 3a0e3neueHHs
CBOT'O KOHKYPEHTOCHPOMO>KHOTO PO3BHUTKY 1 TOCATHEHHS MTOCTAaBICHUX Iineit (puc.1).

CrpareriuHi 1imi i R Po3BuTokx P IMotpebu i iHTepecu
3aBJIaHHSA d HiHHpI/ICMCTBa B BJIACHHUKIB MANIPUEMCTBA
\ 4
EdexTuBHiCTH
PO3BUTKY MiIPUEMCTBA

A 4

3abe3neueHAss KOHKYPEHTOCITPOMOKHOTO PO3BUTKY MIAMPHUEMCTBA 1 JOCSTHEHHS
uinen

Puc. 1. Ponb edeKTUBHOCTI B KOHKYPEHTOCIIPOMOXKHOMY PO3BUTKY IiITPHUEMCTBA.

TakuM 4YMHOM, 3HAYMMICTh €(PEKTHBHOCTI 1 3a0e3medyeHHs ii 3pOCTaHHS MEPEOLIHUTH
HEMOXKIIUBO.

AHai3 OCTaHHIX JOCJHIIKeHb, Y SIKHX 3al04YaTKOBAHO BHPIlIEHHHA NpPO0JIeMH.
EdexTuBHICTh Ha PiBHI MIANPUEMCTBA € OIHIEIO 13 CaMUX BAXKIMBUX 1 (yHIaMEHTAIbHUX
po0JIeM SIK JUTsl HAYKOBIIIB, TaK 1 JIJISl IPAKTHKIB.

3pocTtaHHs €(PEeKTUBHOCTI € KIOYOBUM JKEPEIOM BCIX MPOTPECUBHUX 1 IHHOBALIHHUX
3MiH Ha MiJIPUEMCTBI.

EdexTuBHICTS MPOHU3YE BCl PiBHI 1 Chepu AISITBHOCTI MiANPHUEMCTBA, BiJl JOTICTUKH JI0
(dbopMyBaHHS 1 BAKOPUCTaHHS 1HTEJIEKTYaJIbHOTO KariTaly.

[TpoGnema edeKTHUBHOCTI IISIIBHOCTI MIJAIPUEMCTBA MOCTIMHO 3HAXOIUTHCS B LIEHTPI
CBITOBOI 1 BITYM3HSIHOI €KOHOMIYHOT Hayku. Tak, AaHiil mpoOaeMi NpUCBAYEHO TaKi Iparl, K
[1-8]. Omnak, muTaHHS BHBYCHHS CUCTeMH €(EKTHBHOCTI, K E€KOHOMIUHOI KaTeropii €
HEIOCTaTHHO BUBYCHUM.

Hini crarri. OTxe, B poOOTI OyayTh pPO3MISIHYTI NMUTAaHHS IIOAO YJOCKOHAJEHHS
TEOPETUKO-METOJIMYHUX 3acajJ BIJHOCHO CHUCTEMHOCTI 1 ULUJIENONATaHHd B Ipolecax
JIOCIIJIKEHHS 1 OLIHKU €(peKTUBHOCTI AisTBHOCTI MiIIPUEMCTBA.

Bukiyiax ocCHOBHOro Martepiajqy JOCHiI:KeHHSI 3 TOBHUM OOIPYHTYBAHHSIM
OTPMMAHHMX HAYKOBHX pe3yJbTaTiB. HaykoBo-mpakTWyHi JOCHIKEHHS 1 JTUCKYCIl IO
npobiaemi  epeKTHBHOCTI, $IKI TIEPMAHEHTHO BiJOyBalOTbCd B EKOHOMIUHIN cdepi,
BTUTIOIOYMCH B TIEBHI PEKOMEH/Iallii 1 OJI0KEHHs, 103BOJISIIOTH OUIBII IPYHTOBHO PO3POOIIATH
3aX0qM MO 3a0e3MEeYeHHI0 I1HHOBAIMHOTO 1 KOHKYPEHTOCHPOMOXXHOTO  PO3BHUTKY
H1IPUEMCTBA.

Taki pexomeHaarii 1 HAYKOB1 MOJIOKEHHS, B CBOTH €HOCTI 1 CHHEpTii, Yepe3 CUCTEMY
HayKOBOI'O OOTPYHTYBaHHS 1 JIOKa3iB, J03BOJIIIOTH B OUIBIIOMY, a00 MEHIIOMY CTYIEHi
YIOCKOHAIIIOBATH TEOPit0 €PEKTUBHOCTI, OO 3p03yMiJIo, 110 Oy/Ib-sKa Teopis HE € JIOTMOIO, a 3
4acoM, BIJMOBITHO /O 3aKOHY [IaJIEKTHKH, 3MIHIOETHCS 1 YJOCKOHATIOETHCS, B TIOBHIMN
BIJIMOBITHOCTI 3 MPOIIECOM ITMBUIIZAIIIHHOTO TIporpecy (KOJM 3’sIBISIOTHCS HOB1 BIAKPHUTTS,
HOBI 3HaHHS, HOB1 IHHOBAIIii TOIIIO).
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Crnuparouuch Ha 0araTOrpaHHICTh 1 MOCTIMHMH TpPOIEC YAOCKOHAJIEHHS CYTHOCTI 1
OLIIHKH €(eKTUBHOCTI MiIPUEMCTBA 3aIIPOIIOHYEMO aBTOPCHKHH MMiJIXiJ] CTOCOBHO 3a3HAYEHOT
npo0JemMu.

[Tepmr 3a Bce, po3rIsTHEMO HE EKOHOMIYHY €(GEeKTHBHICTH (IO BIJIHOIICHHIO 10
HiANpHeMCTBa, Iie OyAe eKOHOMiuHa e(eKTHBHICTh MiJNPUEMCTBA), a €(EKTUBHICTH, 5K
€KOHOMIUHY Kareropito (mo BIJHOIICHHIO [0 MIiANPUEMCTBA, L€ Oyne eeKTHBHICTh
MIMPUEMCTBA, IK EKOHOMIYHA KaTeropis).

EdexkTuBHICTh MIANPUEMCTBA, SK CKOHOMIYHA KaTeropis, € OUIbII €MHUM TMOHSTTIM
BITHOCHO TOHSTTS «EKOHOMiYHAa €(EeKTHBHICTh MiANPHEMCTBAY», 00 BKIIOYae B cebe, sK
3arajibHa E€KOHOMIYHAa KaTeropis, 1 1HII, OKpiM €KOHOMIYHOI e(EeKTHBHOCTi, BUAU
e(eKTUBHOCTI Ha PiBHI MIANPUEMCTBA. | 1€ € BaXXJIMBOK METOJOJIOTTYHOK 1 3MICTOBHOIO
00CTaBHHOIO B MPOIIECi TOCITIKEHHS €)EKTUBHOCTI.

Ha puc. 2 mnpencraBieHO KOHIENTYyaldbHI 3acaju, IIOJO0 BHU3HAYCHHS, OIHKH 1
IUTaHYBaHHS €PEKTHUBHOCTI MiIPUEMCTBA, SIK EKOHOMIYHOI KaTeropii.

Ha migmpueMcTBO BIUIMBA€ CYKYMHICTh MOCTIMHO 3MIHSIOYMXCS 30BHIIIHIX YWHHUKIB,
BOHO (DYHKIIIOHY€ MiJ BIUIMBOM Jiii 00’€KTHBHMX €KOHOMIUHUX 3aKOHIB, HOro cTpaTeriyfi
opieHTHpH 1 OakaHi KiHIIEBI €KOHOMIYHI pe3yJabTaTH BU3HAYAIOTh BJIACHUKH (aKI[iOHEPH)
HiAPHEMCTBA.

Bce 11e B cykynHOCTI BUMarae BiJi BUILIOTO MEHEI)KMEHTY MIANPUEMCTBA, 1 B TOU K€ 4ac
3000B’s3y€e #oro, 3a0e3MeunTH AOBTrOTPUBANY 1 HEOOXITHY e(EeKTHBHICTh B AISUIBHOCTI
HiANPHEMCTBA.

BupimenHs 1aHOTO 3aBIaHHS MOXIIMBO Ha 3acajaX PO3pOOKH BHUIIUM MEHEIKMEHTOM
Cy4acHOi KOHIemnLii e)eKTUBHOTO PO3BUTKY MiAnpHeMcTBa. Taka KoHLENis GpopMyeThecs Ha
3acafax KOHKPETHOTO JIOCH/DKEHHS 1 aHai3y CTpaTeriyHUX KpUTEpiiB coliajabHO-
€KOHOMIYHOTO PO3BHUTKY MIAMPHEMCTBA Ta ICHYIOUHX HAYKOBHX PO3POOOK B Taiy3i OLIHKH i
YIPaBJIiHHSA €KOHOMIYHOIO €(EKTUBHICTIO.

Bce 11e pa3oM 103BOJUTH 3p0OUTH MEBHI KPOKH B HAIIPSIMKY YJIOCKOHAJIEHHS PO3KPUTTS
CYTHOCTI 1 OI[IHKH €()eKTUBHOCTI MIANPHUEMCTBA, IK EKOHOMIYHOI KaTeropii.

JocnimxenHss epeKTUBHOCTI MiAMPUEMCTBA, SIK €KOHOMIYHOI Kareropii, 0a3yeTbcsi Ha
BpaxyBaHHI 0a30BUX NPUHLUIIB: HAYKOBOCTI 1 IMPAKTUYHOCTI; B1I0OpaXKEHHS OCHOBHOI
CYTHOCTI JaHOI KaTeropii, BH3HA4YeHHs SAKICHUX 1 KUIBKICHUX O3HaK e(eKTHBHOCTI;
CHUCTEMHOCTI B CTPYKTYpi (€1eMeHTax) i OmiHIl €(eKTUBHOCTI; MPOCTOTI 1 HAOYHOCTI OIIHKH;
JOCTYIHOCTI 1H(popMallii npu po3paxyHkax e(heKTUBHOCTI 1 iH)OPMATHUBHOCTI B OTPUMAHUX
MOKa3HUKAaX €(EeKTUBHOCTI; BIAMOBITHOCTI TOCTAaBICHUX 3aBJaHb CTPATETidYHUM ITUISIM
PO3BUTKY IiAMPUEMCTBA TOILIO.

3MICT 1 CTPYKTYpY €(hEKTUBHOCTI MiIIPUEMCTBA, SIK €KOHOMIYHOI KaTeropii, po3risiHyTO
HaMmU Ha 0a3i pobotu [8 ], (puc.3).

OcHOBHaA 0COGIMBICTH 3MICTY pUC.3 MOJSITae B HACTYITHOMY.

[To-nepmie, edeKTUBHICTh NIANPUEMCTBA PO3TIISINAETECA HE BY3bKO, SIK IPOCTO
€KOHOMIYHa e(EeKTHBHICTh, a IIUpIIE, Yepe3 ePeKTUBHICTh, IO JOCTIKYETHCS B IIUJIOMY K
3arajibHa €KOHOMIYHA KaTeropis, TOOTO €KOHOMiI4Ha Kareropii «eQeKTHBHICTh
MIAMPUEMCTBA»  BIIOOpakae B 3araibHOMY BHAI BCl €KOHOMIYHI (TOCHOJApCHKIi,
rocroIapchbKo-BUpoOHMYi, (DiHAHCOBI, (HIHAHCOBO-EKOHOMIYHI TOINO) aCHEKTH isITbHOCTI
HiIPUEMCTBA.
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PunkoBa cuctema ToCTIOAaprOBaHHA

O0’eKTHBHI EKOHOMIYHI 3aKOHHU YMHHUKY 30BHIITHEOTO
cepeIoBHINa
v \ 4 \ 4
> OIAIIPUEMCTBO < e
Bracuuku - Crpareriusi ini
MiATPUEMCTBA: PO3BUTKY
iHTEepecH 1 moTpedu M ATITPHEMCTBA

Bumuit MeHeKMEHT MiAIIPUEMCTBA

v

Po3pobka koHmenii eekTuBHOCTI

A 4
A

A 4

MANPUEMCTBA, K CKOHOMIUHOT
Karteropii
v v
JocunimkeHHs i BU3HAYCHHs KPUTEPiiB JocinikeHHs! iCHYI0UnX HayKOBUX PO3pOOOK
COMiaTbHO-€KOHOMIYHOTO PO3BHTKY IIOA0 CYTHOCTI, OLIHKH 1 YIpaBITiHHS

A 4

MATIPIEMCTBA €KOHOMIYHOIO e(DeKTUBHICTIO IMTiAPUEMCTBA

HiATPUEMCTBA

Y 10CKOHaJIEHHS TEOPETUKO-METOIMUHHX 3aca/l I[0JJ0 CYTHOCTI i OLIHKH €(heKTUBHOCTI HiANPUEMCTBA, K
€KOHOMIYHOI KaTeropii

BuzHaueHHs BUJIB, KPUTEPIIB 1 MOKA3HUKIB OLIHKK €()EKTHBHOCTI MAIPUEMCTBA, SIK EKOHOMIYHOT
Karteropii

y

Awasi3, IiaHyBaHHS 1 MOHITOPUHT e()eKTHBHOCTI MIANPUEMCTBA (SIK EKOHOMIYHOT KaTeropii) 3a
BU3HAYCHUMH KPUTEPisIMH 1 TOKa3HUKAMH

Puc. 2. KonnenTyanbsHi 3acagu 110,10 BU3HAYEHHS, OI[IHKH 1 TJIAaHYBaHHS €()EeKTUBHOCTI
HIPUEMCTBA, SIK €EKOHOMIYHOI KaTeropii

[To-npyre, came TakWii MIAXIA MO0 JOCTDKEHHS CYTHOCTI €(eKTHBHOCTI
MIIIMPUEMCTBA, K €eKOHOMIYHOI KaTeropii 1I03BOJISIE HaM 3alPOTIOHYBATH HOBY KJIacH(IKaIliio
BUJIB €()EeKTUBHOCTI MIAMPUEMCTBA, SKi BCl pa30M MPEICTABISAIOTh KOHIICTITYallbHY CUCTEMY
OCHOBHHMX BH[IB €(EKTHBHOCTI MiANPUEMCTBA, SK EKOHOMIYHOI KaTeropii: eKOHOMiuHa
e(eKTUBHICTh JISUIbHOCTI miAnpuemMcrBa (ab0 TPOCTO E€KOHOMIYHA e(EeKTUBHICTh
nianpueMcTBa), (iHaHcoBa  e(EKTUBHICTh  JIAJIBHOCTI  migmpueMcTBa  (¢iHaHCOBa
e(eKTUBHICTh  MIAMPUEMCTBA),  (PIHAHCOBO-€KOHOMIYHA  €(EeKTHBHICTh  JiSUTBHOCTI
nianpueMcTBa ((PpiHAHCOBO-€KOHOMIYHA AiSUTBHICTD MiJIPUEMCTBA), PUHKOBA €(EKTHUBHICTDH
JISITBHOCTI TANPUEMCTBA (PUHKOBA €(pEKTHBHICTD MIMPHEMCTBA).
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[igmpueMcTBO K BiIKpHUTa CHCTEMA

U

EdexTuBHICTS MINPUEMCTBA, SIK EKOHOMIYHA KaTeropis

U

Crpykrypa 6anancy mignpuemcrtsa 3a [1(C)bO

AKTHUBH MiIPUEMCTBA Kamirtan nmignpuemcTpa
ExonomiuHa (omepariitHa) isiibHICTh dinaHCcOBa AiSUTBHICTD MIiAMIPUEMCTBA

MiATPHEMCTBA

y U

ExoHomiuHa (onepauiiina)
e(CKTHBHICTh MisJIbHICTH MiIPUEMCTBA

®dinaHcOBa €PEKTHUBHICTH AISITLHOCTI
MiATPHEMCTBA

A\ A 4

®DiHaHCOBO-CKOHOMIYHA isUTBHICTP MiATIPHEMCTBA

y

®iHaHCOBO-eKOHOMIYHA €(PEKTHBHICTH MiIMPUEMCTBA

Bci iHII1 BUAM QisUTBHOCTI MiIPHEMCTBA PuHOK 1 pMHKOB1 YUHHUKY BIUIMBY Ha
iITPUEMCTBO

U v U

PunkoBa e(eKTUBHICTB JiSUTBHOCTI MiIIPUEMCTBA

A 4
A

Puc. 3. TeopeTuko-MeTOAMYHI MIJXOAU OO YIOCKOHAJIEHHS 3MICTy 1 Kiacugikaiii
OCHOBHHUX BHU/I1B €(PEKTUBHOCTI MIIPUEMCTBA, SIK EKOHOMIYHOI KaTeropii

[To-tpete, BCi BHIM €(PEKTHBHOCTI MIANPHUEMCTBA 3HAXOJATHCS B  IEBHOMY
B3a€MO3B’A3KY 1 MIIMOPAIKYBaHHI, IO CYTTEBO J03BOJSE MIABUIIUTU TIIHOUMHY MPOPOOKHU
3aXOAIB 1 pIBEHb CHCTEMHOI OOTPYHTOBAHOCTI IIOJIO YIPABIIHHSA B IIUIOMY MPOIECOM
MiBUIICHHS €()eKTUBHOCTI MiAMPUEMCTBA.

Ha pucynky 4 BigoGpaxkeHo cdepy Aii IeBHOro BUAY €()EKTHUBHOCTI (K €KOHOMIYHOT
KaTeropii) B CHCTEMi TOCIOAAPCHKOI MisSUIBHOCTI MIANPUEMCTBA 1 i cTpareriuny uiib (y
BUTJISAJII TIEBHOTO BHJY OILIIHOYHOTO TMOKa3HHKA). 3TiAHO pHC. 4 eKOHOMIYHA (omeparliiiHa)
TISUTBHICTh peati3yeTbes B mporeci (YHKIIOHYBAaHHS 3aCTOCOBAHHUX pECYpCiB (aKTHBIB)
HiANPHEMCTBA 1 OB’ A3aHAa 3 OTPUMAHHAM NPHOYTKY.
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EOEKTUBHICTD I CTPATEI'TYHI IJII PO3BUTKY HIAIIPUEMCTBA

\ 4

A 4

[MianpueMcTBO 5K
MiANPUEMHUIIBKA CTPYKTYpPa

A

\ 4

A

Coepa nii Buay epeKTHBHOCTI
MiANPHEMCTBA

A\ 4

\ 4

ExoHOMIuHa e(eKTUBHICTH
MiANPHEMCTBA

A 4

A 4

A 4

ExoHOMIYHA JisTIBHICTH
i IPUEMCTBA

A

Bun edexruBHOCTI
mianpueMcTsa i ii cTparerivi
il

®dinaHCOBa €PEKTHBHICTH

A 4

MiATIPHEMCTBA

A 4

A 4

dinaHcoBa AisUIbHICTH
MiATIPHEMCTBA

\ 4

A 4

MaxkcumyM IpuoOyTKY
HAPUEMCTBA

A 4

diHaHCOBO-€KOHOMIYHA
e(eKTUBHICTb MIANPUEMCTBA

A\ 4

A 4

A 4

DiHaHCOBO-EKOHOMIYHA
JUSUTBHICTD MiIPHEMCTBA

A 4

v

MiHiMyM BapTOCTI KammiTary
MiATPHIEMCTBA

A 4

PunkoBa eheKTHBHICTD

A\ 4

MiATPHEMCTBA

\ 4

A 4

Best nispHICTD miampHeEMcTBA

A\ 4

A 4

MaxkcuMyMm puOyTKY i
MIHIMYM BapTOCTI KaIiTary

A 4

Puc. 4. Cucrema eeKTUBHOCTI MiAIPUEMCTBA (K €KOHOMIUHOI KaTeropii) i OCHOBHI il BUJIM B acHeKTl 3a0e3MeueHHs CTPAaTeriuHuX Lijen
MiIpPUEMCTBA

\ 4

A 4

MaxkcuMyM pHHKOBOT BapTOCTI
MiAPHEMCTBA

A 4

A 4

CTPATEI'MTYHUU KOHKYPEHTOCITPOMOXHNU PO3BUTOK

I AITPUEMCTBA
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dinaHCcOBa MISUTBHICTH, 32 CBOIM 3MICTOM, IOB’S3aHa 3 MMAacCHBaMU IMANMPUEMCTBA 1 1i
METOIO0 € MiHIMi3allisl BApTOCTI BCHOTO HOT0 KamiTamy.

®DiHaHCOBO-CKOHOMIYHA [ISVIBHICTh OXOIUTIOE B €001 1 (DiHAHCOBY, 1 E€KOHOMIYHY
TiSUTBHICTh TIAMpPUEMCTBA. BOHA € iSIBHICTIO OUTBII BUCOKOTO PiBHS, 00 MpEACTaBIsie
c00010 CKJIQJIHY iHTETPOBAHY €IHICTh ABOX BHJIB AISUIBHOCTI.

[To BimHOIIEHHIO A0 OKPEMHUX BHJIIB IisUIBHOCTI MiIIPUEMCTBA, (DiHAHCOBO-EKOHOMIYHA
TSITBHICTD, € OUTBII BaXJIMBOIO 1 MPIOPUTETHOIO B MPOIECI OIMIHKU 1 YIPaBIIiHHS PO3BUTKOM
nignprueMcTBa. @iHAHCOBO-CKOHOMIYHA JiSUTHHICTD Yepe3 CBil B €)EKTUBHOCTI BPAXOBYE i
noeHye oomaBi ckimanoBi Oamancy mignpuemctBa (3a II(C)BO) 1 ix kmro4oBi mim, TOOTO
iHTerpye B co0i JBa BUIU €()EKTUBHOCTI: €KOHOMIYHY i (piHaHCOBY. PO3risiHyTI acmekTu
¢diHaHCOBOI 1 (HIHAHCOBO-EKOHOMIYHOT €()eKTUBHOCTI 3HAUIIUIM CBOE B1IOOpa)KEHHS B poOOTI
[8].

PunKOBa €(eKTUBHICTD IMiANMPUEMCTBA € OUIBII IIO0ATBHOIO 1 CHEU(IYHOIO 32 CBOEKD
CYTHICTIO 1 MeTOJIOM BuMiproBaHHsA. BoHa BimoOpaxxae B co0i (pyHKIIOHYBaHHS BCIX BHUJIIB
pecypciB Ta BpaxoBye€ BIUIMB BCIX YMHHHKIB, IO pa3oM (OPMYIOTh PUHKOBY BapTiCTh
nignpuemMcTBa. ToOTO, KOJIM MOBa HJIe IPO PECYpCH, TO BOHU BKITIOYAIOTh B ceO€ BCi pecypcH,
1 Ti, 110 OOJIIKOBYIOThCH 1 Ti, 110 He 061ikoBYr0ThCS 32 I1(C)BO, ane BriMBaOTh Ha BEJIMYUHY
PUHKOBOI BapTOCTI MiAPHEMCTBA.

Jani po3rasHeMO MiIXOAM 10 PO3PaxXyHKy OCHOBHHMX BHUIIB €(EKTUBHOCTI, IO BCi
pazom GOpMYIOTh HOBY CHCTEMY BHIIB €(DEKTUBHOCTI ITiIIPUEMCTBA.

TeopeTuko-MEeTOAMYHI 3acaad IIOAO BHUMIPIOBAaHHS €KOHOMIYHOI €(EKTHBHOCTI
HIiIPUEMCTBA HAWOLIBIT BIiMOMI 1 X y3araJlbHeHHs Ha 0asi aHami3y JiTepaTypHUX JDKepe
NPEJICTaBJICHO HAa PUCYHKY 5.

ExonoMivHa e(peKTUBHICTH ITiAIPUEMCTBA

A 4 * v

EdekruBHicTb, Cucrtema coliajibHO- EdexruBHicTb,
po3paxoBaHa Ha 0a3i €KOHOMIYHHUX BiTHOCUH Ha po3paxoBaHa Ha 0a3i
3aCTOCOBAHUX PECYpPCIB i IPUEMCTBI CHOXHBAHUX PECYPCiB

v v v

Oco0mBOCTI BU3HAUCHHS PEe3yJIbTATIB 1 BUTPAT MiANPHUEMCTBA

v

Konkperauii Buj eheKTHBHOCTI B 3aJIS)KHOCTI BiJI BHOPAHOTO BUAY PE3yIbTATy 1 BUTPAT

<
<«

A 4

Puc. 5. Teoperuko-meToAuuHi 3acajd BUMIPIOBaHHS EKOHOMIYHOI €(eKTHUBHOCTI
HIIpUEMCTBA

CyTHIiCTh 1 METOAM OLIHKH (PIHAHCOBOi 1 PHUHKOBO-€KOHOMIYHOI €(EeKTUBHOCTI
I'PYHTOBHO PO3KpHUTO B poboTi [8].

PunkoBy e(eKTHBHICTH MIAMPUEMCTBA TMPOTMOHYEMO pO3paxyBaTH Ha 3acajax,
MPEJICTABICHUX Ha PUCYHKY 6.

Crnernudika puHKOBOi €(heKTUBHOCTI MAMPHUEMCTBA TIOJITA€ B TOMY, 110 BOHA TTOBUHHA
BioOpakaTu BCi aOCOMIOTHO BUIM 1 ACEKTH AISIHOCTI MAMPUEMCTBA (SIK1 OOMIKOBYIOTHCS 1
gkl He o6nikoBytoThesi cucremoro [I(C)BO Ha migmpueMmcTBi) 1 BpaxoByBath B coOi (B
MEBHOMY TMOKAa3HUKY) TOJIOBHY METYy MisUIBHOCTI MiANPUEMCTBA, IO BU3HA4YeHA HOTO
BJIACHUKaMHU.

CyTHICTh PUHKOBOi €(EKTUBHOCTI MiAMPUEMCTBA 33 METOAOJOTIE€I0 PO3PaXyHKY
BIJINOBI/Ia€ 3arajJlbHOBU3HAHUM KaHOHAM BHUMIPIOBAHHS E€KOHOMIYHOI €(QEKTHBHOCTI, KOJIH
BOHA BHM3HAUAE€ThCS Ha 3acajgax CIIBBIIHONICHHS pe3ylbTaTiB 1 BHUTpar. PuHKOBa
e(EeKTUBHICTh MIAMPHEMCTBA MAa€ CBOi OCOOJIMBOCTI MO0 BH3HAYEHHS IHMX KIOYOBUX
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CKJIaJIOBUX B CYKYITHOCTI MOKa3HHUKIB, IO ii BiJ0Opa)karoTh 1 B 3HAYHIN Mipi 3aJICKHUTH 1€ BiJ
METH (3aBAAHHS) 1 IPEAMETY TOCIIIKCHHS.

BBaxxaeMo, 110 KIFOYOBUM METOJOJIOTIYHUM IOCHIOM JI0 PO3PAaxXyHKY ITOKa3HUKIB
PUHKOBOT E€KOHOMIUHOi e(eKTHBHOCTI MIANPHEMCTBA € Te€, IO PEe3yJbTaTOM B TaKid
€(hEeKTUBHOCTI MOKYTh BUCTYIIATH:

1) punakoBa BapticTh mianpuemcrsa (PBII);

2) mpupicT PUHKOBOT BapTOCTi mianpueMctBa (APBII) 3a neBHUI niepiof (K MpaBUIIO 3a
pik);

3) HanmbanaHcoBa PUHKOBA BApTICTh MiANPHEMCTBA (PI3HUIA MK PHHKOBOIO BapTICTIO
HiIpUEMCTBA 1 0aTaHCOBOIO BaPTICTIO HOTO aKTHUBIB).

KOHKYPEHTH P OO0’ eXTHBHI YMHHUKY BU3HAYCHHS g [ToTpedu BnacHuKa
hal » .
HiANpHEMCTBA
Peaizari . 3MiHH B 30BHIIIHBOMY
eayizamnisi crpaTerii Punkosa e()eKTUBHICTh cepeIoBHUIIi
PO3BUTKY mianpHeMCTBa
v ¢ v

JocmimkeHHs criemudiku i CyTHOCTI pUHKOBOI €(peKTHBHOCTI ITiAPHEMCTBA

v

Oco0muBOCTI BU3HAYCHHS PE3YIBTATIB 1 BUTPAT B pO3paxyHKaX pUHKOBOI €()EeKTHBHOCTI
M ATPHEMCTBA

v

TeopeTuko-MeTOAMYHI MiaX0au 10 GOpMyBaHHS IIOKa3HUKIB PHHKOBOI €()eKTHBHOCTI
MiANPHEMCTBA

y

dopMyBaHHS TOKa3HUKIB PUHKOBOT €(heKTUBHOCTI I IIIPUEMCTBA B 3aJI€KHOCTI BiJl
METH 1 IpeIMeTa TOCHTIKeHHS (OI[IHKH)

Puc. 6. O0’exTHMBHa HEOOXIJHICTb 1 TEOPETHKO-METOAMYHI 3acajy BHUMIpIOBaHHS
PUHKOBOT €PEeKTUBHOCTI MiIPUEMCTBA.

BinHocHO BUTpaT TmpH  po3paxyHKaX PpPUHKOBOI  €()EKTHUBHOCTI  MPOIOHYEMO
BUKOPHCTOBYBATH B 3aJIS)KHOCTI BiJl METH 1 crieludiku TOCIIHPKEHHS aKTHBH MiANPUEMCTBA
abo okpeMi ix ckiazgosi (3a [ICBO).

AKTUBU MIJNPUEMCTBA - 1€ TOH TMOKAa3HMK, SKUH MaKCUMalbHO BpaxoBYye BCi
OJTHOPA30B1 BUTPATH MIIMPUEMCTBA, 110 TOB’s3aH1 3 Horo MisuTbHICTIO. [loTpiOHO BiAMITHTH,
M0 OOIPYHTOBAHICTh  PO3PaXyHKy BEJIWYMHM  aKTHBIB  MiJIPUEMCTBA  IOCTIHHO
YIOCKOHAIIIOETHCS  BIJIMOBIIHO 1O TOTO, SIK PO3BHBAETHCS EKOHOMIUHA HayKa, 30KpeMa,
OyxranTepchbKuil 00JIK.

CamMe akTuBH, SIK BUTpPATH, B1AOOpa)kaloTh B HAWOLIBII MOBHIM Mipl BCl 3yCHIUIA
HiANpHeEMCTBa MO (JOPMYBAHHIO PUHKOBUX PE3YJIBTATIB 1 TOMY MOXYTh OyTH 3 HHUMHU CIIiB
CTaBHI MPU PO3PaXxyHKY PUHKOBOI €(pE€KTUBHOCTI i ITPUEMCTB.

[Toka3HUKM PUHKOBOI €(PEeKTUBHOCTI MiIIPUEMCTBA MOTPIOHO PO3IUIATH HA MOMEHTHI 1
IHTEepBaJIbHI, HA IHTErPaJIbHI 1 JOKAIBHI.

Ha puc. 7 naBeneHo kiacu@ikaiilo BUIIB pe3yibTaTiB i METOJOJOTII0 PO3PaXyHKY
MOKa3HUKIB PUHKOBOI €()eKTUBHOCTI IMiAMPUEMCTBA.
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Buau pe3yipraTiB B MOKa3HUKY PUHKOBOT €()eKTHBHOCTI

i AIPUEMCTBA
PesynbraT Ha OCHOBI Pesynbrar Ha OCHOBI PesynbraT Ha OCHOBI
PHHKOBOT BapTOCTI MIPUPOCTY PUHKOBOI BapTOCTi Ha/10a1aHCOBOI PUHKOBOT
HAIPUEMCTBA HiAPUEMCTBA BapTOCTI MiANIPUEMCTBA

v v v

Po3paxyHOK pi3HUX BHiB TOKa3HUKIB pHHKOBOI €(peKTUBHOCTI MiAMPUEMCTBA

t t

3acToCcoBaHi peCypCcH MiAIPUEMCTBA (AKTUBU
i AIPUEMCTBA)

t t

Buan BUTpaT B NOKa3HUKY PUHKOBOI €)EKTUBHOCTI MiJIPHEMCTBA

BrnacHuit kamitan migmpueMcTBa

Puc. 7. Bugm pesymnpraTiB 1 BHUTpaT, IO BHUKOPUCTOBYIOTHCS IIPHU PO3PAXYHKY
MOKa3HHUKIB PUHKOBOI €PEKTHBHOCTI MiAIPHEMCTBA

Hwxkye mnpencraBiieHi OKpemMi OCHOBHI IOKa3HUKH PHHKOBOI  €()EKTUBHOCTI

HiANPHEMCTBA:

m,,,., =—", 1)

_APBII _ PBIl,, - PBII,
p.e.q.in. A A

cp

: )

_ AHPBII _ HPBII, — HPBII, )
p.e.M.il. A A

cp.

(3)

PBIT
H — m.t , 4
p.e.p.m. BK ( )

M.t

_ APBH_ PBIYM.I _PBIYM.('[—l)

. = i
p-e..in. BK BKCP. ( )
HPBIT PBIl .- FB
Hp.e.r/).dw. = Mt a.t it , (6)
BK BK

M.t M.t

_ AHPBII _ HPBIL, — HPBIL,
D-e.M.iH. BK BK !

cp.

(")
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ae I1 ... II _ .= - HOKA3HHKH pUHKOBOi e(EeKTUBHOCTI MiANPHEMCTBA, SKI
BU3HAYAIOTHCS BiAmOBiAHO sk MomeHTHi i inrepsanshi; PBII |, - punkosa Bapricts
HiAPUEMCTBA HA MOMEHT;

A, - Bennmumna aktusiB Ha moment; APBII - npupicr punkosoi Baprocrti
mijinpreMcTBa 3a neBHui nepion (inrepsan wacy); PBIL ,, PBII,  ,, — punkosa sapricts

I IpHeMCTBa, 1O BU3HAYeHa Bimnoinuo na momentn t i (t —1); HPBII ,,, HPBII (ta) —
Ha0aIaHCOBa PUHKOBA BapTICTh IiINPUEMCTBA, [0 BU3HAYCHA BiINOBIAHO HA MOMeHTH [ i
(t-1); BB,, — 6GamancoBa BapTiCThb aKTHBIB MiANPHEMCTBA HAa MOMEHT {; 4, - cepenHs
BEJIMYMHA aKTHUBIB MiANPUEMCTBA, IO PO3paxoBaHa IS MEBHOTO Mepiony (sl iHTepBamy
vacy Bin Momenty (t—1) mo momenty t); AHPBII — npupict Han6amaHCOBOi PHHKOBOI
BapTOCTI IMiJNPUEMCTBA 3a TEBHUU mepioa (iHTepBan 4acy); BK,, - BeIMUMHA BJIACHOTO
KamiTany mianpuemMctsa Ha moment t; BK,, - cepelHs BeIMYMHA BIACHOTO KarliTamy
HiANPHEMCTBA, IO PO3paxoBaHa JJIs MEBHOTO IMepioAy (UIsl iHTEpBaldy 4acy Bil MOMEHTY
(t —1) no momenty t).

[Toxa3Huku puHKOBOI edexkTuBHOCTI miampueMcTBa 3a Homepamu (1), (3), (5), (7) €
MOMEHTHHMH, a 32 HoMepamu (2), (4), (6), (8) € iHTepBaTLHUMH.

Oxkpemi TOKa3HUKH PHHKOBOI €(EKTHBHOCTI MIANPUEMCTBA MOXHA MOAU(IKYBaTH.
Hampuxknan, po3risiHeMo NOKa3HUK (2) HACTYIIHUM YHHOM:

_ APBIT _ ABB -+ AHPBIT _ ABB  AHPBIT _ ABB  AHPBIT 9)
pre-din. A A A A A A

cp cp

17

JlaHuii TOKa3HUK J03BOJISE€ BH3HAUWTH BILUIUB JIBOX CKIIaJoBuUX AbLB | AHPBII ya
A A

cp cp

3arajabHUM piBeHb PUHKOBOI €()eKTUBHOCTI MiANPUEMCTBA.

BucHoBku. [lifcymMOBYIOUM pO3MISHYTUH acleKT HAayKOBOTO JOCHIDKEHHS MOXKHa
KOHCTaTyBaTH, 1110 3alpOINIOHOBAHO KOHIENTYaJIbHUN MiAX1J 10 GOpMYyBaHHS HOBOI CUCTEMH
e(EeKTUBHOCTI MiJNPUEMCTBA, KA 00’€Hye 1 iHTEerpye B coOl pi3HI BUAM €(PEKTHBHOCTI,
OpIEHTYE X HA €IMHY CTpaTeriyHy Luib. Taka cucrtemMa e(eKTUBHOCTI XapaKTepU3Yy€EThCS
KOMIUIEKCHICTIO B OIHII Ta BigoOpajkae pi3HI acleKTH B AISUIBHOCTI MiJNPHEMCTBA 1 B
oMy 3a0esneuye TAMOOKE 1 TPYHTOBHE YIPABIiHHA 3arajibHOIO  e(PEeKTHUBHICTIO
HIAIPUEMCTBA. Y JOCKOHAJIEHO TEOPETHUKO-METOAMYHUI MIAX1Jl 10 BUMIPIOBaHHS PUHKOBOT
e(eKTUBHOCTI MIAMPUEMCTBA.
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