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Y npencraBieHoMy JAochdigkeHHi cgopmMoBaHa 0a30Ba KOHUeNUiss €KOHOMIYHOTO
OLIHIOBAHHSI MALIMHOOYAIBHUX MiANPHEMCTB B MHpoueci iX PO3BUTKY, [Jsi AOCATHEHHS SIKOT
NMPOAHAJII30BAHO iCHYIOYi MiAX0AH [0 eKOHOMIYHOro OWLIHIOBAHHS Pi3HHUX CKJIAJ0BHX
AiSIJIBHOCTI MAIIMHOOYAIBHMX MiANPHEMCTB; BHUAIIEHO KJIOYO0Bi Tpynu MNOKA3HMKIB I
KOKHOT0 HANpsIMy OLiHIOBaHHSI, c()OpMY/JbOBAHO MpoLeAyPY BiA0Opy OKpeMHX MOKA3HUKIB
Ta MeXaHi3M 3MiHH VX CTPYKTYpH y npoleci po3BUTKY NiANPHEMCTBA.

Karo4oBi c10Ba: ekoHOMiUHe OLiHIOBAHHSI, MAIIMHOOY/AiBHE MiANPHEMCTBO, PO3BUTOK
NiANPHEMCTB, CHCTEMA MOKA3HUKIB, 3021aHCOBaHI MOKA3HUKH.
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The aim of the research isto develop the basic economic evaluation concepts of machine-
building enterprises in their development, which is formulated to achieve three objectives: to
examine existing approaches to economic evaluation of the various machine-building
enterprises components; to identify key groups of indicators for each of the assessment; to
compose the selection process of individual indicators and mechanism of structure changes in
the enter prise development.

Past studies have shown that the existing systems of machine building enterprises
economic evaluation mainly focused on the analysis of business results and financial
performance. Thus there are many evaluation systems of machine-building companies’
innovative development, their organizational settings and market environment, which,
however, do not meet the comprehensive evaluation of some discr ete levels of business and did
not allow a rapid response to sudden changes in the environment or the needs of incremental
adaptation strategy development enter prises to these changes.

Balanced Scorecard Kaplan R. and D. Norton system and tableau de bord, which is used
in France solve the adaptation problem of evaluation indicators in developing machine
building enterprises. However, these systems provide opportunities to integrate quantitative
and qualitative indicators to evaluate in different directions and implement cascade control at
different management levels; they do not sufficiently reflect the organizational and social
aspects of machine building enter prises under uncertainty environment.

The studies were reviewed and modified balanced scorecard by MeyselaL ., Niven P., K.
Radchenko, which aimed to shift the focus on the priority of human factors by innovative
management. However, these approaches do not provide the necessary level of flexibility in
selecting indicator s assessment at different stages of development machine building enterprises
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and do not give answers to questions of priority and composition of these indicators specific to
theindustry.

Given the char acteristics of the machine-building enter prises and professional research
formed the general concept of economic evaluation that integrates economic, organizational
and innovative dir ections of the enter prise development, integr ating the positive aspects of the
described approaches to evaluation and provides a stable effect at each stage of the entity
development.

The concept involves the choice of basic indicators at the stage of diagnosis the
enterprise current status, and when the development strategies are built — the calculation of
projected values. After activities implementation the actual values of basic indicators are
calculated and compared with their projections, and the result of this comparison allows you
to select a group of functional indicators. After making arrangements, the calculation results
give a real detailed economic evaluation of new actual state and the effectiveness of the
enterprise within the described cycle.

At the beginning of the next cycle of the machine-building enter prise basic indicators set
has to be adjusted according to the number and composition based on how profoundly the
proposed functional performance trends have changed the initial structure evaluation of the
research object. This approach is justified by the stability conditions of most business
processes, but islimited in use. I n this caseit is no longer on the evaluation process of building
enterprise but effectively to create a new business model.

Keywords: economic evaluation, machine building enterprise, enterprise development,
scor ecar d, balanced scor ecard.

INocranoBka npodaemu. [Ipoec po3BUTKY MaIMHOOYAIBHUX IMiAIPUEMCTB CYTTEBO BiAPi3HAETHCS
BiJl MiINPUEMCTB {HIIMX Tamy3eil HAaBiTh y MeXaX CEKTOpPa MPOMHUCIOBOTO BUPOOHMITBA. Mmerbcs mpo
BiZIMIHHOCTI Hacammepen MpO TEXHOJNOriYHi, OCKiJbKM CMoci0 BHUPOOHULTBA BU3HAYAE HAMpPAM i
MPIOPUTETH PO3BUTKY CyO’ €KTA TOCMOAAPIOBAHHS OLIBIIO Mipor0, HiXK BU MPOIYKIIil, CTazist )KUTTEBOTO
UMKy, po3Mip i cTymiHb nuBepcudikauii. EkoHOMiuHI mapameTpu pO3BUTKY MiANPUEMCTBA LIJTKOM
aZIeKBaTHO Bif0Opa)<atoTh HOro CTaH B TOW YM IHIIMI MOMEHT 4Yacy, OHAK Migdip LUX MapaMmeTpiB BKe
3aJIeKUTh BiJl €Tamy pO3BUTKY, HOro MPOMDKHMX 1 KiHLUEBMX LiJieli Ta CTpaTeriyHux MpPiOpUTETIB.
BpaxoByrouu Iie, il BUAUIMTH OCHOBHI eTanmy Tpolecy PO3BUTKY MAaUIMHOOYNiBHUX MiIMPUEMCTB Ta
JIOCITIIUTY XapaKTepHi AJIs HUX 0COOJIMBOCTI EKOHOMIYHOTO OLliHIOBAHHSI.

AHaJji3 ocTtaHHiX pociaimkeHb i my6aikamiii. HaykoBui cTBOpWIM 4MMalio CHCTEM IMOKA3HUKIB
OLIIHIOBaHHS [iSNTBHOCTI rocnojapchbkux cy0’e€kTiB. 3MiHAa YMOB BHUPOOHHUITBA, PO3BUTOK PHUHKOBUX
BITHOCHMH Ta KOHKYpEHIii BUMarajiyl HOBUX CIOCOOIB OI[IHIOBaHHSI €KOHOMIYHOTO CTaHy MilMpHEMCTBA,
floro ¢QiHaHCOBOI AisTBHOCTi, PiBHSA KOHKYPEHTOCIPOMOXHOCTI Mponykuii Tomwmo. [Ipu upomy akieHT
MepeBaKHO POOUIM Ha TOKa3HUKaX BUPOOHWYO-rOCIONapchkoi Ta (piHAHCOBO-EKOHOMIYHOT IisSUIBHOCTI
nianpueMcTB. BimomMumu B rajy3i €KOHOMIYHOrO OLIIHIOBAHHS [isIbHOCTI MiAMPUEMCTB € pPOOOTH
W.A. bnanka, B.O. 3axapuenka, O.€. Ky3bmina, O.I'. Menbuuk, A.M. [logaepporina ta iu. [3, 4, 7, 9, 10,
11, 18]. OcobnuBOCTi OLiHIOBAHHS iHHOBALIMHOI MisJIbHOCTI MalIMHOOYMIBHUX MiAMPUEMCTB OMUCAHO Y
po6orax H.H. Inumiesoi, C.B. Kuszs, A.A. Tpidinosoi, P.A. ®arxyrainosa [5, 7, 16, 17]. TlomynspHi
COrofHi cucrteMu 30aTaHCOBAHWUX TIOKA3HUKIB Ta OCOOIMBOCTI 1X BUKOPUCTAHHS HA IPOMHUCIOBUX
MiAMPUEMCTBAaX pO3MIAHYTO Yy mpamsx M. Ammyepo, P. Kammana, JI. Meiicena, O.I'. MenbHuk,
J. HoprtoHa, K. Paguenko [1, 2, 6, 11, 12-14]. 3araibHi MUTaHHS YNPaBIiHHI €KOHOMIYHUM OL[iHFOBAHHSAM
poOOTH MiANPUEMCTB y Mpoleci iX po3BuTky BucBiTMoBaiu [.A. bnaunk, T.B. JliBomko, C.B. Kus3b,
0.€. Ky3bMmiH, O.I'. Menbhuk, B.A. Pysbes Ta inwi [3, 7, 9, 10, 11, 15].

He Bupimeni panime 4yacTuHH 3arajbHoi nmpodsaemu. [lonmpu 3HAYHY KiNbKICThH Mpailb,
OpUCBSIYEHUX MpoOJieMaM EKOHOMIYHOrO OLIiHIOBAHHS MiANPUEMCTB, 10CI HeMa€e OAHO3HA4HOT
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KOHIIeNil OLiHIOBAHHA IHWCKPETHUX CTAaHIB PO3BUTKY MiANPUEMCTB, sika O BimoOpaxana pi3Hi
acrekTH MOro MisbHOCTI OQHOYACHO. MaeTbes Npo HEOOXiAHICTh BiACHiIKOBYBATH MOKAa3HUKU
(inaHcoBoOi  cTilikoCcTi, PWUHKOBOiI AaKTUBHOCTi, IHHOBAL[IHHOCTIi BUPOOHUITBA, COLiAIBLHOT
BiJIMOBIJIaJIbHOCTi K B CTaTHIli, TaK i B AMHaMIilli, IPUYOMY CKJaJ i CTPYKTypa LIMX MOKa3HHUKIB
MOXYTh 3MIHIOBaTUCS Ha KOXKHOMY 3 PiBHIB PO3BUTKY mifgnpuemcrBa. [IpoOnemMa yckiaTHIOEThCS
THM, 110 MAIIMHOOYiBHI MiJNPUEMCTBA MAIOTh Jy)Ke HIMPOKHI CHEKTP AisIbHOCTI, € TEXHOJIOTiYHO
CKIIAIHUMU, XUTTEBUU LUK IX MNPOAYKLil € BiJHOCHO TPUBAJIMM, a NpPOLEC YMPaBIiHHS iX
PO3BUTKOM — 0araTocTyneHeBUM.

®opmy1ioBaHHs wijieid cTaTTi. OCHOBHOI METOH OCTiKEeHHS € hopMyBaHHs 0a30BO1 KOHLIELLIT
€KOHOMIYHOTO OLIiHFOBAaHHS MAIIMHOOYIIBHUX MiAMPUEMCTB B Mpolieci iX po3BUTKY. [l nocarHeHHs 1€l
METH CJIil BUKOHATH TaKi 3aBIaHHs: BUBUMTH ICHYIOUYi MiJXOAU OO €KOHOMIYHOIO OLIHIOBAHHS Pi3HUX
CKJIQIOBUX JisJIbHOCTI MAIIMHOOYIIBHMX MMiANPUEMCTB, BMIUIMTHA KJIHOYOBI TpPyNu TMOKA3HMKIB Jisl
KOXXHOTO HampsMy OIiHIOBaHHs; COpPMYBaTH MPOIEIYPY BimOOpy OKpeMHX IOKa3HHWKIB Ta MeXaHi3M
3MiHH iX CTPYKTYpH y TIpoLieci pO3BHUTKY MiIIIPHEMCTBA.

Buksian ocHOBHOro martepiany pociimkeHHsi. [Ipoliec po3BUTKY MiAMPUEMCTBA CKIATAETHCS 3
eramiB ineHTUdiKalii cTagii po3BUTKY CHCTEMH YMPABIIiHHS MiIIPUEMCTBOM, TiarHOCTYBAaHHSI €IEMEHTIB
iei cucremn (opraHizaumifiHOl CTPYKTYpH YIpaBIliHHS, €KOHOMIYHOI, TEXHOJIOriYHO-iHHOBALiHHOI Ta
coljanbHOi migcucteM), (opMyBaHHs i peanizallii KOMIUIEKCHMX 3aXOiB PO3BUTKY TiANpPHUEMCTBA,
ineHTudikauii HOBOro piBHs PO3BUTKY 3a BilMOBIIHUMU HAMpsMaMU Ta Y3TOJLKEHHS 3 LIMM PiBHEM Micil Ta
uineit opranizaii. Takuii migxiz He BimoOpakae crieudiky MaIMHOOYiBHOTO MiANPUEMCTBA 1 (PaKTUUHO
BiJINIOBi/Ia€ O/IHII 3aKiHYEHil (a3i Horo po3BUTKY.

OCHOBHOI OCOOJNIMBICTHO E€KOHOMIYHOI'0 OLIHIOBAHHS MAalIMHOOYIiBHUX MiANPUEMCTB Y
npoiieci iX po3BUTKY € Te, L0 1[iJi, METOJI i CUCTeMa MOKa3HUKIB OLIIHIOBAaHHS MOXYThb 3MiHIOBATHUCS
Ha KO)KHOMY eTami mpouecy pO3BUTKY MigNpUEMCTBA. 3i 3MiHOIO YMOB 30BHILIHHOI'O CEPEIOBHINA,
napamerpiB pPUHKY Ta TEXHOJOriYHOro cnoco0y BUpPOOHUIITBA MAalIMHOOYAiBHI MignmpueMcTBa
3MYIICHI MOYMHATH HACTYIHWI LWKI PO3BUTKY, A MOTpeOd sKOro, WMOBiIpHO, 3HATOOUTHCS
NPUHLHIOBO iHIIA TpPOIeAypa eKOHOMIYHOro ONiHIOBaHHs. [Ipomec poO3BUTKY MAaIIMHOOYIiBHUX
HiAMPUEMCTB MOXe OyTH sIK JTUCKPETHUM (MOAIIEHNM Ha 4iTKi [UKJIM Ta €Talu), TaK i HelepepBHUM
(mepMaHeHTHUM, 0€3 BiTOKpEeMJIEHHS MeX OKPEeMMX LIMKIIB), BIAMOBIAHO i CHCTEMU €KOHOMIiYHOTO
OLIiHIOBaHHS JifJIbHOCTI OyAYTh MPUHLMIIOBO iHIIUMU.

HocnimkeHHs BiTYM3HAHMX 1 3apyOikHUX (axiBIiB OJHO3HAYHO AOBOMATH, IO MOKA3HUKHU
€KOHOMIYHOTO OLiHIOBaHHA MAaIUMHOOYJiBHMX MiANPUEMCTB KODPETIOIOTh i3 YMHHUKAMHU BHYT-
piliHbOrO i 30BHiLIHBOrO cepenoBull ix QyHkuioHyBanHs. O.[. MenbHUK cepen YMHHUKIB
BHYTPIlIHHLOTO CEpPE0BUINA, KPIM KIaCUYHUX, BUAiNsA€E iHpopMaliiiHi morpebu y cdepi ynpaBiiHHs,
piBeHb nuBepcudikamii MisIBHOCTI MiANPUEMCTBA, e€Tal JKUTTEBOTO IHUKIY PpO3BUTKY, piBeHb
TEXHIYHOro0 Ta MpOrpaMHOro 3a0e3MedyeHHs, chelnianizaiilo i po3Mipu miAnNpueEMCTBa Ta
KopropaTuBHy KynbTypy [11, c. 163-166], a cepea YMHHUKIB 30BHIIIHLOI'O CEPelOBUILNA — PiBEHb
KOHKYpPEHIiT, TpaauLii BelleHHs MiANMPUEMHULIBKOT isNIbHOCTI Ta piBeHb riobaiizamii eKOHOMIYHUX
cucrem [11, c. 166, 167]. ABTOp NpONOHYE CTBOPIOBATH Ha MiAMPUEMCTBI CUCTEMY iHIMKATOPIiB, AKi
JalyTh BiJUYTHI TepeBaru B NMPUHSATTI YNpPaBliHCHKUX PillleHb i HArOJIOUIYE HA JUHAMIYHOCTI Li€l
cuctemu. [lepesik YMHHUKIB BHYTPILIHBOrO 1 30BHIIIHBOrO CEPEAOBMILIA MOXXHA JETaji3yBaTH 4H,
HaBIMaKW, YKPYMHWUTH, OJHAK BIUIMB KOKHOTO 3 ifAeHTH(]ikOBaHMX YMHHHUKIB Tpeda OILIiHIOBATH Y
pi3HI MOMEHTH 4Yacy i NOpW UbOMY MaTH MOXJMBICTb i TiJCTaBU pPOOUTH BUCHOBKHM U100
e(eKTUBHOCTI 3aX0/1iB PO3BUTKY MiANPUEMCTBA.

HailinommpeHimyMy € MOKa3HUKU OLiIHIOBaHHS (JiHAHCOBOrO CTaHy mignpuemcTsa. JlocimigHUKK
MPOMOHYIOTh Pi3Hi MiIXOIM J0 OLIHIOBAHHS CTATUYHUX MapaMeTpiB (piHaHCOBOro CTaHy, MOTEHIlialy iioro
PO3BUTKY, PiBHS CTIHKOCTi, TUHAMIYHUX XapaKTEPUCTHK, 30aJaHCOBAHOCTI CTPYKTYpu Toulo. [TokazHUKH
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(biHAHCOBOTO CTaHy ALIATH Ha TPYIH, IO CKIAAy SKUX Ha BapiaTUBHHX 3acalaX BKIIOYAIOTH iHIUKATOPU
pi3HMX acrnekTiB GpiHaHCOBUX pe3yJbTaTiB MAIIMHOOY IiBHOTO MiMPUEMCTBA!

- CTPYKTypa BIAcHOCTi, MaifHOBHIi CTaH, CKJIa] aKTHBIiB i macuBiB (CyMa aKTHBiB, 30KpeMa HeMma-
TepiajbHUX, OCHOBHI BUPOOHMYI (POHAM Ta CTYMiHb 1X BUKOPUCTAHHS i 3HOLIGHHS, YacTka OOpProBoOro
GbinaHcyBaHH);

- (¢inaHcoBmMii pe3ynbTaT (mOXim Ta ¥WOro cTpykTypa, BHUTpaTd (3a eNEeMEHTaMH, CTaTTIMHU,
LEHTPaMU BUHUKHEHHS), NPUOYTOK Pi3HUX BUJIB Ta Or0 €IEMEHTH);

- npubyTKoBicTh (peHTaOENbHICTh BUPOOHHUIITBA, MPOAAXKIB, AKTUBIB, BIACHOIO KamiTajy TOLIO);

- (inaHcoBa crilikicTs (IIATOCIIPOMOKHICT, JTIKBiIHICTH, ABTOHOMIsI);

- JiJoBa i PUHKOBA aKTHUBHICTH (0OOPOTHICTH MeGITOPCHKOI i KPEmUTOPCHKOT 3a60proBaHOCTI,
3amaciB, aKTUBIB, OCHOBHHX 3aC00iB TOIII0);

- piBenb edextuBHOCTI (akuionepHoro kamitany, HJIJIKP, innoBawi#, insectuiii) [3, 4, 8-11, 18].

HaykoBli i mpakTUKuU AUCKYTYIOTh 3 MPUBOMY TOTO, HACKUTLKA NIMPOKUM Mae OyTu crekTp (iHaH-
COBO-EKOHOMIYHHX MTOKA3HUKIB ITs aIeKBATHOTO BiOOpaKeHHs pealbHOTO CTaHy CIIPaB Ha IiaIPUEMCTBI.
Mu He mpereHmyeMo Ha (opMyBaHHS BJIACHOI CHCTEMM TOKa3HUKIB () iHAHCOBO-EKOHOMIYHOI'O CTaHy
MalIMHOOYAIBHOTO MiAMPUEMCTBA, Ui IiJiell HAIIOrO JOCIIPKeHHsS BaXKIMBO BUSBUTH Ti 3 HHX, SIKi
3MOXKYTh MaKCHMajbHO TOYHO OXapakTepu3yBaTH MOTOYHWI CTaH MiANPUEMCTBA i JATH MOXKJIMBICTh
BiZICNiIKYBaTH €pEKTUBHICTh KOXKHOTO 3 €TalliB Oro po3BUTKY.

CxnamHicth 1€l 3amadi momsirae y BUOOpi KpUTEpito, 32 SKUM TOM YW iHIIMN TOKa3HUK MOXeE
BBA)KATHCS aJJeKBATHUM sl BilOOpa)keHHs HAMpsMy, TMHAMIKH i CTIHKOCTi pO3BUTKY mignpueMcTsa. [1pu
1IbOMY Ba)XXJIMBO TIOEIHATH CreU(iYHI MOKA3HUKKU CTATMYHOTO i TUHAMIYHOTO aHaji3y, sKi, KpiM yCbOoro
{HIIOro, 3MOXKYTh BUSIBUTH TEHACHLIMHICTh PO3BUTKY MmiAnpuemcTBa (MOTEHLian 3 oqHOro 60Ky i 3arposa
GaHKPYTCTBA 3 IHIIIOr0) Ta OKPECIUTH MEXKI HOro KOHKYPEHTOCITPOMOXKHOCTI.

VY nepuioMy HaONMKEHHI JOLIILHO BUOpATH MiHIMaNbHY KiJIbKICTh TOKA3HWKIB 3 BUIIEHA3BAHUX
rpyn (2—3 Moka3HWKH), 3a SIKUMHU BiOyBaTUMEThCS HACKPI3HE OLIHIOBAHHS PO3BUTKY MiANPUEMCTBA HA
pi3HuX ioro eramax. J[ns BU3HAUYEHHS €EKTMBHOCTI i JOILIIBHOCTI OKPEMUX OpraHizalliiiHMX 3axOjiB,
COpPsSIMOBAHUX Ha JOCATHEHHS MOCTaBJICHUX Lijield pPO3BUTKY MiANPUEMCTBA, MOCTYNOBO BBOIUTHUMYTHCS
YTOYHIOBaJIbHI TIOKA3HWKH, KopeiboBaHi 3 OazoBumu. Cllii BUKOPUCTOBYBATH 1 SIKICHI TOKa3HUKH
OLIHIOBAHHS Pe3yNbTATiB 3MiHM (HiHAHCOBOrO CTAHy MiANpPHEMCTBA. MeThes Mpo 3MiHy 3B'SI3KiB Mik
(hiHaHCOBO-EKOHOMIUHOIO Ta IHIIMMM MiJACUCTEMaMM MiAMPUEMCTBA, sKi, 3 OAHOro 00Ky, BaXKKO BUMIpPSATH
KiTbKiCHO, O/IHAK, 3 iHIIOro 00Ky, BOHM 3HAYHO BIUTMBAIOTH Ha () iHAHCOBUII pe3yybTar.

[Ipouec po3BUTKY MalIMHOOYAIBHOrO MiANPUEMCTBA OXOILIKE YCI CKJIal0OBi KEPOBAaHOI CHUCTEeMH, i
omHUMH (iHAHCOBUMM TOKa3HMKaMW OOMEXKHTUCS HE BIACThCs. MeHII po3poOJIeHUMH 1 TOMY
BapiaTMBHIMHU € TOKa3HHWKW, LI0 XapaKTepU3YyIOTh OpraHi3alifiHy CKJIAJZOBY PO3BUTKY IiOPHEMCTBA.
Hu3ka AociimHUKIB 3rafiyloTh MOKa3HUKM, AKi XapaKTepU3yHTb OpraHizalliliHy CTPYKTYpy YINpaBJiHHA
mignpueMcTBa Ta e(EeKTUBHICTh amapaTy yMpaBJiHHs, a came. e(eKTHBHICTh yNpaBliHCHKOI Mpail,
e(eKTUBHICTh CUCTEMHU YNPAaBIiHHS, SKICTh BUKOPUCTAHHS YIPABIIHCHKUX POOIT, CTaOUIBHICTh KaJpiB,
CHIBBiJIHOLLIEHHS. MK TeMIaMK 3pOCTaHHSA OOCSTY BUPOOHMIITBA i BUTpPAaTaMU HA YMpaBIliHHS, TUHAMiKa
BHUTpAT Ha YIPABIiHHS MOPIBHAHO i3 3arajJbHUMK BUTpaTaMu BUpoOHULITBA [7, 15, 16].

B.A. PynbeB ta C.O. ['yTkeBUY NpOINOHYIOTH BHU3HAYaTH e(EKTUBHICTh YMpPaBIiHCHKOT mpaii 3a
KUIbKICHUMHU Ta SIKICHUMHM KpPUTEpisSMHU, CIYIIHO BBa)KAIOUM, L0 KiAbKICHI MOKa3HUKHU BimoOpakaroTh
€KOHOMIYHMI e(eKT Bill yNpaBIiHCBKWX Iiif, a sKicHi — comianbHuil. KiabKiCHi MOKa3HUKM aBTOPH
MOAUISIOTh HA TPH TPYINU. TPYAOBi, (piHAHCOBI Ta 4acoBi, a sKicHi, Ha X DyMKY, MarOThb BigoOpaxxaTH
kBamiikallirto MeHeKepiB, piBeHb IHHOBALIMHOCTI 11X pillleHb, KEPOBAHICTb CUCTEMM YIpPaBIIiHHS,
napamerpu KoprnopaTiuBHOI KynbTypu Tomo [15, ¢. 290].

OuinroBaty eeKTUBHICTh POOOTH YMpaBIIHIIB MOXKHA 3a OaraThbMa HanpsMKaMH, siki repenba-
4aloTh JOCIIPKEHHsI PiBHS OpraHisaiii mpaii, piBHs oprasizailii BUpOOHUIITBA, CTPYKTYpH MEPCOHAIY,
SKOCTi YMpPaBIiHCBKUX pillleHb, e(EeKTHMBHOCTI BUKOPUCTaHHS 4Yacy Towlo. JIOCHiTHUKM MPOMOHYIOThH
BUKOPHUCTOBYBATH y LIMX LIAX YAMAJIO MOKA3HUKIB, HAWBKMUBAHIIIUMU 3 AKUX € KOe(ilieHTH pO3MOALTY
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npaili, TEXHIYHOI OCHAIIEHOCTi, BUKOHAHHS O0OB’S3KiB, PiBHS KEPOBAHOCTI, COIiaJIbHO-TICUXOJIOTYHUX
METOiB yMpaBJliHHS, BUKOPHUCTaHHS pPOOOYOro 4acy, TPYAOBOT MUCLMIUIIHM, BMKOHAHHS OOOB’S3KiB,
OOIpYHTOBAHOCTi YIPaBIIHCHKKUX pillleHb, OMEpaTUBHOCTI poOOTH amapaTta ympaBiliHHs, CTaOUIBHOCTI
yNpPaBIiHCHKKMX KapPiB, AKOCTI BAKOHAHHS yNPaBIiHChKUX (yHKLM Tomo [15].

3ayie)kHO Bif Liiel MOCHIIKEHHs i THITy yNpaBiHCBKOIrO amapary cepei IuX MOKa3HHUKIB MOXKHa
BUOpaTH Ti, SKi AamyTh 3MOTY BiTHOCHO aJIeKBaTHO OL[IHUTH CTYIMiHb PO3BUTKY MEHEKMEHTY Ta
e eKTUBHICTh 1ioro podotu. OgHaK ChOroHI He iCHYE WiiCHOT METO0JI0rIT OL[iHFOBAHHS OpraHi3awiiHol
CTPYKTYpH YNIpaBIiHHA MiAMPUEMCTBOM 3 TOIJISIAY SK BUKOPUCTAHHS BHUCOKOKBaNi()iKOBaHMX YIpaB-
MOJAITBIIIOTO PO3BUTKY.

3axigHi criewiaiicTy B Taiy3i ynpaBiliHHsS 3alpoIOHYyBaJIM HU3KY METOJMK, sIKi, cepei iHIIOro,
OLIiHIOBAJIM ¥ OpraHizauiiiHy CKJIaJ0BY HisNTbHOCTI MiAIPUEMCTBA, & TAKOX BiJ0oOpaXkasy cripoOu HayKOBOT
CHIJIBHOTHU i IPAKTUKIB MOEIHATH KiJIbKICHI Ta SKiCHI TOKa3HUKU 3 Pi3HUX MiICUCTEM CUCTEMHU YIPaBIIiHHSI.
HaiiBinomiloro cepen Takux METOAUK € 30anaHcoBaHa cucTemMa nokasHukiB P. Kannana i JI. Hoprona, sika
y CBOTii CTPYKTYpi NOIJSE MOKA3HUKKM HA YOTUPU CEKTOPH: piHAHCH, KITIEHTH, BHYTpIllIHI Oi3Hec-mporecy,
HAaBYaHHS Ta Kap' epHe 3pocraHHs. CucreMa 30alaHCOBAHMX TMOKA3HHKIB HE € JKOPCTKOIO, AJIsI KOXKHOTO
nianpueMcTBa MOXYTh OyTHM miniOpaHi yHikalbHi HaOOpUM TOKA3HHMKIB, SKi OXOIJIATH yci HampsMu
PO3BUTKY Oprasizaiii, BigoOpa3siTb 3B’S3kM MK BUPOOHWYMMH, (iHAHCOBUMH, KaJPOBUMH,
iHHOBALITHUMU MapaMeTpaMi i chopMyrOTh IHCTPYMEHTApill T cTpaTeriYHoro po3BuTKy [6, 12, 13, 14].

Cucrema 30alaHCOBAaHMX IMOKA3HMKIB PO3BHBAJiacsi MPOTIArOM OCTaHHIX 25 pokiB, Oyjo omnyo-
JIIKOBAHO YMMAJIO Tpallb, MPUCBSYEHUX ii BIIPOBA/DKEHHIO Ta BUKOpHUcTaHHIO. 3okpema [1. HiBen BuzHae,
110 iCHye nBi (yHAaMeHTanbHi mpoOsiemu Oi3Hecy, siKi BUCBIT/IIOE i BUpilllye cucTeMa 30ajaHCOBaHUX
MOKAa3HUKIB: e(EeKTUBHICTh OLiHIOBAHHSA pPE3YJbTATiB AisUILHOCTI OpraHizauii Ta ycHillHa peaji3alis
crparterii [12, ¢. 4-6]. OcHoBHMMU Gap’epaMy Ha IUTAXY eeKTUBHOT peanizallii cTpaTerii po3BUTKY aBTOP
BBaXKae Te, 10 Jiniie 5 % mpauiBHUKIB PO3yMilOTh CTpaTerito mianpueMcTsa, Jauire 25 % meHemxkepiB
MarTh CTUMYN Ao ii peanizauii, y 85 % opranizailiii Ha 00roBopeHHsI cTpaTerii BUTPAYa€EThbCs MEHIIEe
roauHY Ha Micsib, y 60 % opranizauiii BiacyTHii 38’5130k Mixk OropkeTamu i crpareriero [12, ¢.9].

Cucrema 30alaHCOBAHMX TOKAa3HWKIB TIOMPH CBOKO MOMYJSAPHICTh He € imeasibHON, 00 BHOIp
MOKA3HUKIB B MEXaX ONMHUCAHUX YOTHPhOX CEKTOPIiB € TMEBHOK MIpol CyO €KTUBHHMM i, KpiM TOro, B
Npolleci KacKalyBaHHs MOKAa3HUKIB IUI Pi3HUX piBHIB opraHizalii € 3arpo3a HaIMipHOI TPYIOMiCTKOCTi
YIPaBIiHCHKUX POOIT, MOB’ A3aHUX 3 OLliIHIOBAHHSM Ta KOHTPOJIIOBAHHSM 3aJJaHMX NapaMeTPiB CUCTEMHU.

bynu cipobu Mmoaudikauii merony Kannana—HopToHa, oaHak OilbIUiCTh 3 HUX Majiu YTOYHIOYMA
Ta ceMaHTHYHWM xapakrep. Hanpuknan, momenb JI. Meiicena 6a3yBanacs Ha 3aMiHi OJIOKY MOKa3HUKIB
“HaBuyaHHs Ta Kap €pHe 3poCTaHHS” Ha “JOACHKI pecypcu” 3i 3MillIEHHSM aKIEHTY Ha MPiOpUTETHICTh
JIOACKKOro (pakropa 3a paXyHOK iHHOBaTMBHOCTI ympabiiHHsA. Kpim toro, momudikauis JI. Meiicena €
JKOPCTKillow, 00 mependavae QikcoBaHMii Mepeik MOKa3HUKIB HIKHLOTO PiBHSA, a 1€ MPUBOAUTH 10
BTpatH yHiBepcaibHocTi ninxony Kammana—Hoprona [2, ¢. 47-52].

IMoniGHi migxomu 10 OLiHIOBAHHS TisTTEHOCTI MiAMPUEMCTBA peaizoBaHo y cucrteMi tableau de bord,
ska eeKTUBHO BUKOPHUCTOBYEThCsl Y DpaHiii Bike moHa MiBCTONITTA. OCOONUBICTIO 1Ii€l CUCTEMHU € Te,
1110 TIOKA3HKUKHU TIOAUISAIOTE Ha JBi KaTeropii: 1inpoBi (mepBuHHI) Ta GpyHKUIOHATBHI (1OMOMIKHI), TpUYOMy
Ha KO)KHOMY PiBHi yNpaBiliHHs Y4 HABITh JUIs KOXHOTO MifpO3/ily MOXJIMBA CBOsI, YHIKaJIbHa KOMOiHALlis
MOKa3HUKIB pi3HUX THMiB. [le mae 3mory, 3 ogHOro 60Ky, 3a0€3MeUNTH HACKPI3HICTh CUCTEMU OLIIHIOBaHHS
JUSUTBHOCTI MiANMPHEMCTBA, a 3 IHIIOrO, — HE MepeBaHTa)KyBaTH MpALiBHUKIB Ha MicLsX HEOOXiAHICTIO
BpaxyBaHHs B3a€MO3B’s3KiB OMEpPAaTUBHUX i CTPATEriYHUX MOKa3HWKIB. [Ipy mbOMy Ll cHcTeMa MOXe
e eKTUBHO MpALFOBATH | HA MAJIUX | CepeHiX MiAMPUEMCTBAX, i y Benmukux kopropaiiii [9, 10, 13, 14].

BusHaueHHs BapTOCTi i eeKTUBHOCTI ()ipMU NMPOMNILIO CTONITHIO €BOJIOLII0, MOYMHAIOYU 3
BimHOCHO mpocTuXx (iHancoBux moneneit Jromona (Du Pont Model) i penTabenbHOCTI iHBECTHIiM
(ROI) i s3akimuyroum 36amaHcoBaHOK cucTemMor mokasHukie Balanced Scorecard — BSC,
eKOHOMiuHOM momaHoto BapTicTio (EVA), mpubyTKOM 10 BUIJIATH BiACOTKIB, MOJATKIB i AMBiAeHAIB

310



(EBIDTA), punkoBow noaaHow BapticTio (MVA), moka3HUKOM CYKYMHOI aKilioHEpHOT JOXOIHOCTI
(TSR), rpomoBuM moTOKOM Bimmaui Ha iHBectoBammii kamitan (CFROI). JocmigHuku He
BUKJIIOYAIOTh €(PEKTUBHICTb BUKOPUCTAHHSI Il OL[IHIOBAHHS IisIbHOCTI MiANPUEMCTBA i BiIIHOCHO
“crapux” iHCTpyMeHTiB: umcroro npubyTrky Ha omHy akuito (EPS), koediuienta crmiBBimHOmEHHS
uinu akuii i ucroro npubytky (P/E), xoedimieHTa criBBigHONUICHHS PUHKOBOI i 6agaHCOBOI IiHU
akiid (M/B), pentabenbHocTi akuionepHoro kamitany (ROE), peHTaOenbHOCTI YHMCTHX aKTHUBIB
(RONA), rpomosoro nmotoky (Cash Flow) Ta in. [1, 13, 10].

VY niteparypi onmucaHO YMMano TMPUKIAAIB 3aCTOCYBaHHS KOMOIHOBAaHUX METOIUK OLIHFOBAHHS
NisiIbHOCTI MPOMMCJIOBUX MiAMPUEMCTB, 5IKi, HA TIyMKY X aBTOpIB, BAAJI0 MOEAHYIOTh MepeBaru KIacu4HUX
METOJIB i HiBeIrOIOTh iXHi Hemomiku. Cnig 3a3HA4YMTH, IO TMOMNPU AKTUBHE BMKOPUCTAHHS CUCTEM
30anmancoBanux mnokasHukiB y CILIA, Kanani, BenukoOpuranii Ta HiMeuuuHi, € ynmano mpukiamiB ix
HeBaajoi imruiemeHTanii. HiXTo He Mo)ke CTBep/pKyBaTH, 10 Lie Xuba caMol MeTOMO0JIOorii, OfHaK Le
CBITYUTH TMpPO Te, WO Liell MEeroa Mae CBOI Hemojiku ado TPYAHOLIl Yy BIPOBaPKEHHI | BUKOPUCTAHHI.
OnHuM 3 TakMx HemodikiB € Te, mo Balanced Scorecard He mae 4iTKOro KiHIIEBOrO Opi€HTHPY IS
MEHEIKMEHTY MiJANMPUEMCTBA, a B YMOBaxX BiICYyTHOCTI KOHKpeTHOI HM(POBOI Mijii Ile MEeBHUM YMHOM
JIeMOTHUBYE yrpaBiiHiiB. KpiM Toro, icHye 3arpo3a Toro, 1o KepiBHUKU Pi3HUX PiBHIB BiIMOBISTUMYTHCS
Bil BIZIHOCHO 3aTpaTHMUX 3acO0iB PO3BUTKY MiANPUEMCTBA, 00 OAYUTUMYThb, IO L€ HOPHUBEAE [0
MOTipIIeHHs MOTOYHUX IOKA3HUKIB, a IIe¢ HEMHUHy4Ye MPHBENE N0 BTPATH KOHKYPEHTOCIIPOMOXHOCTI Y
JIOBrOCTPOKOBOMY T€piofli MOPIiBHSHO 3 MiANMPUEMCTBAMHU, SIKi BUKOPUCTOBYIOTh iHIIII METOMU OI[IHFOBAHHS
CBOET JisTBHOCTI, OiNbllIe OpiEHTOBAHI HA CTPATEriYHMI PO3BUTOK i pE3yNbTaT I[LOr0 PO3BUTKY, ONMUCAHUIN
“kmacuYHUMU” 1 OTHO3HAYHUMU (HiHAHCOBUMU TMOKA3HUKAMM.

OpaHuM 31 crnocoOiB yCyHEHHs L€l mpoOiieMu METOQy CUCTEeMM 30ajlaHCOBAaHMX ITOKAa3HUKIB €
iMruieMeHTallis B il CTpyKTypy oaHOro 3 (hiHaHCOBHMX MOKAa3HWKIB — HalyacTille 11€ eKOHOMiuHa AofaHa
BapTicth (EVA). lleii mokasHWK HaOyB MOIIMPEHHS Yy TMPaKTHIi OLHIOBAHHS isNTBHOCTI TMOTYXHHX
3aximHUX Kopropatiid, 60 pi3HULA yucTOro MpUOYTKY i BapToCTi KamiTamy, 1o OyB BUTpaydeHUil ajis
OTPUMaHHS LLOTO MPUOYTKY, € MICTKUM IHAMKATOPOM 3 MOMJISILYy YNPaBIiHCBKOro 00JKY i BimoOpaxae
CTPYKTYpY aKTHUBIB, criociO BeaeHHs Oi3Hecy, MOJITUKY PO3MNOAiTY NpUOYTKY Ta AUBiZACHIIB.

ITutanHs BUOOPY, BMPOBADKEHHS Ta alanTallii CHCTEMH €KOHOMIYHOrO OLIiHIOBaHHS € JMCKYCIHHWUM
TakKoX 3 OIJISIy Ha Te, 1IO Pi3Hi CyO €KTH rocrofaproBaHHs depe3 crenn(iky CBO€ET MisNIbHOCTI MOTPe0yOTh
PO3paxyHKy sIK YHIBEpCalbHHX, TaK i Crielu(iuHUX MOKA3HUKIB, 110 BiI0oOpakaroTh caMme iX pO3BUTOK B YMOBAX
KOHKPETHOr0 KOHKYPEHTHOIO CEpelOBHINA Ta PUHKOBHX OYiKyBaHb. J[is1 MAIIMHOOYHIBHUX MiIIIPUEMCTB
0c00J1MBO BOXKJIMBUM € iHHOBALIIMHUI HAMPSAMOK PO3BUTKY TEXHIKM i TEXHOJIOTT, @ OTKe, MOTPiOHI MOKa3HUKH,
SIKi aJIeKBaTHO BiOOPaXaTUMYTh MPOILIEC i PE3YJIbTATH IIbOTO aCTIEKTY PO3BHUTKY.

VY 6azoBux mozensix Balanced Scorecard uu tableau de bord cextop iHHOBaLiiHOrO PO3BUTKY OKPEMO He
BUJIUIEHO, X04Ya TPaKTHKa OKPEeMHUX MiAMPUEMCTB MOPODKyBaJla MeBHI MoaMQiKalii cucTeM OLIHIOBaHHS Y
upoMy HampsiMi. IcHye 4YnMMmano moka3HUKIB, sKi BimoOpakaioTh piBeHb IHHOBALIMHOCTI [isUTBHOCTI
HiANpUEMCTBA, HMOro iHHOBAL[MHMI IMOTEHLia, TEXHOJOriUHI acreKkTH iHHOBAlilii Ta HOBOBBECHb TOLLIO.
YacTKoBO 1Ii MOKa3HWMKM TepeTHHaKThes abo 3 iHmoro OoKy BimoOpakarOTh BHIICONHMCAHI MapamMeTpH
OLIiHIOBaHHS (PiHAHCOBO-EKOHOMIYHOI Ta OpraHi3alliiiHOi CKJIaJI0BOi PO3BUTKY MianpueMcTBa. Haykosiii
PEKOMEH/IyIOTh BMKOPHCTOBYBATH IOKAa3HHMKH, IO XapaKTepu3yroThb BUTparh (aOCOMIOTHI i mutomi) Ha
iHHOBALilHY JisBHICTh Ta IHHOBALIHUN PO3BUTOK Ta MOKA3HUKH, 1110 BiOOpakaroTh CTPYKTYPY MiApPO3/IiNiB,
sIKi MalOTh CTOCYHOK JIO iHHOBAILWHOI MisuTbHOCTI Timnpuemcrsa. P.A. daTXyTnWHOB cepell BUTPATHUX
MoKa3HWKiB Buainse abcomrotHi BUTpatn Ha HJIJIKP Ta ix mutomy Bary B 00csry mpojaiB, aOCOMOTHI i
MUTOMi BUTpaTd Ha NpuaOaHHs MATEHTIB i JiileH3iii, o0csAr eKCropToBaHOI iHHOBALIHHOT MPOMYKIIT 4ur
HaJiaHUX iHHOBALiHUX rociyr. J[o CTPyKTYpHUX MOKa3HUKIB IHHOBALIHOT NisTbHOCTI aBTOP 3apaxoBYe CKIIaJl
i KUIBbKiCTh HAayKOBO-TE€XHIUYHMX [MiAPO3AUTiB, CHUTbHUX TMiANPUEMCTB, HAYKOBO-IOCIIJHUX Jiaboparopiii i
KOHCTPYKTOPChKHX OI0pO, poO0OUHX MPOEKTHHUX IpyI Toto [17, ¢. 282).

OLiHIOBaHHS iHHOBALIIMHOI CKJIag0BOT JisUIBHOCTI MiANPUEMCTBA Ma€ BaKJIMBUN 4YacCOBUI aCIIEKT,
SIKU MO)KHA BpaxXyBaTH 3a JOMOMOTO0 MOKAa3HUKIB TPUBAJIOCTI MPOLIECY PO3pOOICHHS! HOBOTO TPOIYKTY,
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BUBEJICHHs 10r0 Ha PUHOK, CTajill WOro KUTTEBOro HUKITY Toulo. [Ipu peamizaiii iHHOBaLi# BUIISIOTH
pi3Hi BUAM eeKTy, KOKEH 3 SIKUX XapaKTepU3y€EThCs OKPEMHUMH TIOKa3HUKAMH, a came:

— EKOHOMIUHHI1 eeKT — XapaKTepu3yeThCs MOKa3HUKAMU, SIKi BPaxOBYIOTh y BapTiCHOMY BUpasi
BCi JOXOIM i BUTpATH, 3yMOBJICHI IHHOBALIiHOIO MisJIbHICTIO (30UbLIEHHS 0OCSTy MpoaxiB, mpuOyTOK
Bif peanizauii iHHOBaLiliHOT MPOAYKILi, MPUOYTOK BiJ MaTEHTHO-JILEH31HHOT MisBHOCTI, 3POCTaHHS
KariTajgoBizaaayi, MPOAYKTUBHOCTI Mpalli, MPUCKOPEHHsI 000POTHOCTI TOIIO);

— (inaHcoBHiT edeKT — XapaKTepU3yeThCs MOKA3HUKAMH, SKi BiOOpakatoTh CTPYKTYPY aKTHUBIB i
nacHBiB, 3MiHy (iHaHCOBOT CTIMKOCTI y pe3yabTaTi 37iliCHEHHs iHHOBALMHOI AisabHOCTI (CTpPyKTypa
aKI[iOHEPHOI0 KaIiTajy, JiKBiIHICTb, IIATOCIIPOMOXHICTh, GiHAHCOBUII JIEBEPHIK);

— HAyKOBO-TEXHIYHMI eeKT — BimoOpaxkae KUTbKiCHI i CTPYKTYpHi 3MiHM HayKOBO-TEXHIYHOTO MOTEH-
wiamy mianpreMcTsa (30UTbIIEHHS TMTOMOT Bark iHHOBAL[IHKX Ta iH(GOPMaLIMHUX TEXHOJOTIH, 3pOCTaHHS PiBHS
aBToMaTu3allii BUPOOHUITBA, 30UTbIICHHS PIBHS KOHKYPEHTOCHPOMOXHOCTI TEXHIYHHMX pillleHb, 3pOCTaHHS
KiJTbKOCTI aBTOPCHKMX CBIiJIOLITB i MATEHTIB, 3pOCTAHHSI iHAEKCY LIUTYBaHHS y MyOiKallisx);

— couianbHUN e(eKT — BUHUKAE y Pe3yJbTaTi MOKPALIeHHs YMOB Mpalli i 3pOCTaHHsl colliaibHOT
Bi/IMOBITAJIEHOCTI 3aBISKK BIIPOBAKEHHIO iHHOBALM (MTPHUPICT MOXOMIB MPAIliBHUKIB, MiABAIIEHHS PiBHS
Oe3rnekn BUPOOHUIITBA, MOKPAIEHHS yMOBA Mpaili i BIAMOYMHKY, 3pOCTaHHs KiIbKOCTI poOOYMX Miclpb i
KBautiQikawii nmpamiBHUKIB);

— eKoJoriuHMii e()eKT — Mae Micue y BMMAalIKy, KOJM BIPOBAPKEHHS iHHOBallili 30epirae i
BiZITBOPIOE HABKOJIMIIHE CepenoBHUIlle (3MEHIIEHHs IIKiITMBUX BUKHIIB, TIOKPALIEHHS €proHOMiYHOCTI,
eHepro30epexeH s, CKOPOUEHHS BiIXOIiB BUPOOHMLTBA, 3MEHIICHHS KilbKOCTI ITpadiB 3 NPUBOAY
3a0pyIHEHHS HABKOJMIIHBOTO CEPENOBUIIA);

— pecypcHuii edekt — BimoOpakae eKOHOMiO a00 MPOAYKTHUBHILIE BUKOPUCTAHHI OKPEMUX BUJIIB
pecypciB (3MEHIIEHHs BUTPAT Ha MPUAOAHHS pecypciB, CKOpPOUEHHs HEMPOAYKTUBHUX BTPaT peCypciB,
3pOCTaHHS MPOAYKTUBHOCTI Ta Bimauyi);

— iHTerpajbHUil eeKT — MOEAHY€E BCi BUIlIEHA3BaHi BUAM eeKTiB BiJ MpoBaKeHHs iHHOBaLiiHOT
HismpHOCTI nianpuemcrsa [5, 7, 16, 17].

H.H. Inumesa, A.M. lnuiieB 3anponoHyBaiud OpPUTiHAJIBbHY CHUCTEMY aHANITUYHUX MOKa3HUKIB
iHHOBaIlil{HOT NisSTBHOCTI OpraHizailii, ska MiCTUTh 3 TPYIU MOKa3HUKIB: MOKa3HUKH HAYKOBO-TEXHIYHOTO
piBHsI iHHOBALil (MPOrPECHBHICTh, TEXHIUHUI piBeHb, KOHKYPEHTOCITPOMOXKHICTh, MPAaBOBA 3aXHIIEHICTB,
TEXHOJIOTIYHA 3alIeKHICTD); TIOKA3HUKK iHHOBaLiiHOro mporecy (iHHOBaIliiiHa aKTUBHICTh, iIHTEHCUBHICTB,
HACHYEHICTh, KOMITJIEKTHICTh, TPUBATICTh, PiBEHb OXOIJIEHHS); MOKa3HUKKM e(eKTUBHOCTI iHHOBALiltHOTO
po3BuTKy (xomepiiilfiHa NOTPIOHICTh, YHIBEPCAIbHICTh BHUKOPHCTaHHsS, (iHaHCOBA e(EKTHBHICTS,
iHBecTuIiiiHa e()eKTUBHICTh, CTHMYIIOBaHHs). 3arajoM aBTopd Buaimunu 15 miarpyn MOKa3HWKIB, SKi
MPOMOHYIOTh BUKOPHUCTOBYBAaTH Ha CTajii CTBOpeHHs i/abo mpuabanHs iHHoOBauii (15 mokasHuWKiB), Ha
cTajii OCBOEHHS i BHUKOpPHMCTaHHs iHHOBami (21 mokasHWK) i Ha cTanil OLIHIOBAHHS pE3YJIbTATIB
iHHoBawiliHoro npouecy (4 nokasuuku) [5, ¢. 26-30].

Cami o co0i OUIbIIICTh 3 LMX MOKA3HMKIB € BIIOMMMM i 4acTO BXKMBAHMMM B MPAKTHIl iHHOBa-
LifHOrO MEHEKMEHTY, OJHaK HOBATOPCHKMM € IiJXiJ aBTOPiB 10 MOOYAOBH CBOEPIAHOI 30aKaHCOBaHOI
CHUCTEMHU IIOKa3HUKIB, BY3bKO CHpPSIMOBAHOI Ha OI[IHIOBAaHHS PO3BUTKY caMe iHHOBAIIMHOI MisIbHOCTI
HiNPUEMCTB.

BpaxoBytoun 0coOIMBOCTI PO3BUTKY MalIMHOOYNIBHMX MiAMPUEMCTB Ta pe3yJbTaTH NOCITiIXKEHb
(axiBuiB, Moxemo copMyBaTH 3arajibHy KOHIICTILII0O EKOHOMIYHOTO OIliHIOBaHHS, ska 00 €IHae
eKOHOMiYHi, opraHi3alliiiHi Ta iHHOBaIlliliHi BEKTOPU PO3BUTKY TMiAMPUEMCTBA, IHTErpye MO3UTHBHI
CTOPOHU ONMHUCAHUX MiAXOAIB /10 OIiHIOBaHHS Ta 3a0€3MeYnTh CTilKhil e)eKT Ha KOXKHIM cTafil po3BUTKY
cy0’ exta rocrniogaproBants (puc. 1).

MamuHoOyniBHI MianpueMcTBa MnoTpeOyIOTh 3HAYHUX KaNiTaOBKJIANEHb Yy MOAEpHi3alio i
OHOBJIEHHSI OCHOBHMX (OHIIB, TpamuuiiiHO MaroTh BHcoky udacTky HJIJIKP; 1e mepeBakHO MOTYXHi
MiINPUEMCTBA, HAa SKUX MPALIOKTh COTHI i THUCAYi TpaliBHUKiB. Bce 1e oOrpyHTOBYe NOUIBHICTB
BUJIUJIEHHST TTOKa3HUKIiB ()iHAHCOBO-€KOHOMIYHOTO, iHHOBAIiITHO-TEXHONOTIYHOrO Ta OpraHizamiifHo-
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COLIIAJILHOTO XapakTepy, siki 3 pi3HUX OOKIB JOMOMOXYTh OI[IHUTH TPOLIEC PO3BUTKY IMiAIMPUEMCTBA Ta
floro mpomixcHi i KiHLIEeBi pe3yabTaTH.

Ha cranii giarHocTyBaHHS MOTOYHOIO CTaHy MisUIBHOCTI MiANpUEMCTBA BUOMpPAIOTh 0a30Bi
MOKAa3HUKH, sIKi XapaKTepuU3ylTh piBeHb PO3BUTKY 3TaJlaHUX AacleKTiB MAisIbHOCTI MallUHO-
OynipHoro mignpueMctBa. Lli moka3HUKKM MalwTh OyTH MaKCHUMallbHO MPOCTUMHU ISl PO3PAXyHKY i
OHO3HAYHUMHU Y TPAKTyBaHHi, OCKIIbKM Ha Wil cTalii €eKOHOMIYHOTO OI[iHIOBAHHS HE CTaBUTHCS
3aBIaHHs AOCAITH HeTanizalil THUX 4M iHIIMX MNPOLECiB i LbOro AOCTaTHBO, 1100 chopmyBaTu
OCHOBHI HaMpsMH PO3BUTKY MignpueMcTBa. Hanmpsimu po3BUTKY BUILUIMBAIOTH 3i cTpaTerii i OaueHHs
KepiBHUITBA Ta BJIACHWKIB IMiJNMPUEMCTBA, BU3HAYAIOTHCS i CTUMYIIOIOTHCS (aKkTopaMu 30BHi-
IIHBOT'O CePe/lOBUILA, OJIHAK MEBHOK MipOI0 IPYHTYIOThCS Ha pe3yiibTaTax MEepBUHHOIO OLiHIOBAHHS
MOTOYHOT'O CTaHY CIIPaB.
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Puc. 1. bazosa koHyenyisi ekOHOMIUH020 OYIHIOBAHHA MAULUHOOYOI6HUX NIONPUEMCME 8 NPOYeci IX pO3GUMKY
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[Ticns Toro, sIKk HATIPSMH PO3BUTKY MiANPHEMCTBA CPOPMOBAHO, PO3PAXOBYIOTH MPOTrHO3HI 3HAUCHHS
THX CAaMHX MMOKa3HHUKIB, SIKi BAKOPHCTOBYBAJIKMCh HA CTail OLHIOBAHHS MOTOYHOr0 crany aisuibHOCTi ({ Es,
Oy, lu}). MMicns peanizanii chopmoBaHuX 3aX0iB PO3PaXOBYIOTh (GaKTHUHI 3HAUSHHs 6A30BUX MMOKA3HHUKIB
({E’s, Oy, I'ud) 1 nopiBHIOIOTB 1X 3 NPOrHO3HUMH.

Pe3ysbTaT 11bOTr0 MOPiBHSAHHS Ta CYTHICTh CaMHUX 3aXOlliB, pealli3oBaHMX Ha N-MY LUK PO3BUTKY
MalIMHOOYIIBHOTO MiANPUEMCTBA, AAI0Th MOXKJIUBICTh BUOpaTH rpymny (yHKIIOHATBHUX MOKA3HUKIB AJIs
kokHOro 3 GasoBux ({E's, O™y, 1"}), pesynbraté pospaxyHKy sIKHX Bike 3a (DaKTOM 3ailiCHeHHs
opraHizalliifHux 3aXo/iB HaJaayTh peaibHy i JeTaji30BaHy eKOHOMIYHY OLIHKY HOBOTO (paKTUUYHOrO CTaHY
mianmpueMcTBa Ta epeKTUBHOCTI MPOLIECY HOTO PO3BUTKY B MEKaX OMUCAHOTO IUKITY.

Ha movaTky HAcTymHOrO LMKJIY PO3BUTKY MAaIIMHOOYIIBHOTO MiANPUEMCTBA CYKYIMHICTh
0a30BUX MMOKA3HUKIB Bxke OyJe CKOperoBaHa 3a KiJIbKICTIO i CKJaJoM, BPaxOBYHOYH, HACKIIbKH
ruOOKO 3aMponoOHOBaHI (YHKIIOHAJbHI TMOKAa3HWKW 3MIiHWUJIM TIOYATKOBY CTPYKTYpPy HampsiMiB
OLIIHIOBAHHS JisJIbHOCTI 00’ €KTa AociikeHHs. Takuii miaxia BUNpaBaaHuii 3a YMOBU CTabiIbHOCTI
OinpmocTi Oi3Hec-mpoleciB MiAMPUEMCTBA B TMpoLEeci HOro po3BHUTKY, OIHAK OOMEXEHHH Yy
BUKOPHUCTAHHI, SKIIO BinOyBaeTbcs mIMpOKOMacuiTabHa peopraHizauis Oi3Hecy 4d 3MiHA PUHKOBUX
npioputeriB. Y TakoMy BUMNAanKy HAeTbCAd YyXe He TMpo OLIHIOBaHHS Tpolecy pPO3BUTKY
MamMHOOYAiBHOTO MigMPUEMCTBA, a (PaKTUYHO MPO CTBOPEHHS HOBOT MoAeni Oi3HeCy, 10 BUXOJIHUTh
3a MEXi HAIIOTO JOCIIiIKEHHS.

BucHOBKH i mepcneKTHMBU MNOAAJBIIUX JOCHIIKEeHb. [CHYIOUI CHUCTEMH OILiHIOBaHHSI
NiATBHOCTI MalIMHOOYNiBHUX TiANPUEMCTB MEPEBaXXHO I'PYHTYIOThCS Ha MOKa3HMKAX BUPOOHHUYO-
rocnoiapchbKoro crany ta (piHaHCOBOT CTIMKOCTI 3 ypaxyBaHHSM TEXHOJIOTIYHUX acCIeKTiB Ta, 3pilKa,
MOKa3HUKIB piBHA iHHOBamiitHocTi mpoaykuii. [lpm 1boMy moTpeOu OIiHIOBAHHS PO3BUTKY
MalMHOOYAIBHOTO MiANPUEMCTBA 3BOASATHCS [0 aHali3y TEeHAEHLil 3MiHM 0a30BUX (iHAHCOBO-
€KOHOMIYHUX MOKa3HWKIB, sKi Bi0OpakatoTh OpraHi3aliiiHO-TeXHOJIOTi4HI Ta iHHOBAaIliliHi acIeKTH
HisnpHOCTI Jiumie onocepeakoBaHo. CdopmMoBaHa KOHIEMIis EKOHOMIYHOTO OLiHIOBaHHA
MalIMHOOYAiBHUX MiANMPUEMCTB B Tpolleci X PO3BUTKY BKIIOYAE MeXaHi3M BiIOOpY KIHOYOBHUX
MOKa3HUKIB, siKi BimoOpaxkatoTh eKOHOMiuHi, (hiHaHCOBi, opraHizamiiiHi, TeXHONOri4Hi, iHHOBaWilHi
Ta colliaJibHi 0COOJMBOCTI KOHKPETHOrO MiAMPUEMCTBA Y WOro AUCKPETHUX CTaHaX, BU3HAUYEHUX
cTpaTteriero po3BUTKY. [lpum mboMy Ha pi3HUX eTanmax OILIHIOBAaHHs CKJIaA i CTPYKTypa LHX
MOKa3HUKIB 3MIHIOIOTHCS 3aJ€KHO Bil pe3ysbTaTiB MOMEpeNHiX eTamiB Ta MOTOYHUX TAKTHYHUX
3aBJaHb. Hagani Ha ocHOBI 3ragaHol KOHLEMNIii MU MJIaHYEMO CTBOPUTHU i MPOTECTYBATH HA BillOMHUX
MalMHOOYAIBHUX MiANPUEMCTBAX EKOHOMIKO-MaTeMaTHUUYHY MOJAENb YNPaBJiHHSI E€KOHOMIUHUM
OLIiHIOBaHHSM JisJIbHOCTI MiANPUEMCTBA HA yCiX eTanax Horo po3BUTKY.
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