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IIpoanasnizoBaHo HayKOBi 3acagy OUIHIOBAHHS TA AHAJI3YBaHHSI Pe3yJbTATHBHOCTI JiflJib-
HOCTi minnpuemMcTBa. Po3kpuTO 3MicT i CyTHiCTH KpHTepiiB, BUKOPHCTOBYBAHMX /115 BU3HAYEHHS
pe3ybTAaTUBHOCTI (QYyHKUiOHYBaHHA mianpueMcrBa. OOIPYHTOBaHO AOUIILHICTH i 00 eKkTH-
BOBAHICTb  OLIHIOBAHHSI  Pe3yJIbTATMBHOCTI MiINPHEMCTBA 3 BHUKOPMCTAHHSIM  HiIXOAY
KOMILIEKCHOTO OLIHIOBAHHAl Ha OCHOBI iHTerpaibHoro moxkaznuka. HaseneHo cdopmyboBaHmii
aJroOpuTM NMOOY/IOBHU i PO3PAXYHKY IHTErPAILHOIO MOKA3HMKA Pe3yJIbTATUBHOCTI MiAMPHEMCTBA,
SIKHHA PEKOMEH/I0BAHO BCTAHOBJIIOBATH 32 METOJAOM AAWTHUBHOI 3rOPTKH KPUTEpPiiB. AprymeH-
TOBAHO, IO BHUKOPHCTAHHA Takoro (opMary iHTerpajJibHOT0 MOKA3HUKA Pe3yJbTATUBHOCTI
NIMPUEMCTBA A€ 3MOrY BHM3HAYMTH 3arajibHMil piBeHb pe3yJbTATHBHOCTI HiImpHeMcTBa Ta
BUAABUTU HANIPAMKHM 3a0e3neyeHHs1 e()eKTHBHOTO YIPABJIIHHSA MIIMPUEMCTBOM.

KarouoBi cioBa: mignpuemMcTBo, (PYHKUIOHYBaHHAA, HifJIbHICTH, pPe3yJbTATHUBHICTD,
e(peKTHUBHICTHL, CHCTEMH BUMIpY, OLiHKA, aHATI3, KPUTEPii, NIOKAZHUKH.
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It was grounded the importance of key performance indicators in the system of modern
enter prise management. It was analyzed the scientific approaches in estimating and analyzing
effectiveness activity of enterprise. According to the results of analysis of different scientists
resear ches in subject field in was notioned the ambivalent character of enter prise per for mance
indicators, used in different scientific issues. It was pointed out the changes, that happened in
the theories of effectiveness and efficiency.

It was proved the crucial meaning of criteria and in dicators objectiveness in case of
forming integral index of effectiveness, it’'s meaning in the processes of day-to-day
effectiveness oper ation management and long-termed enterprise functioning. It was explained
the criteria’ context and subject used inenter prise effectiveness functioning, also the context of
financial and non-financial effectiveness criteria. It was made as an example the obtainable
infor mational basis for mat for pointing out the effectiveness enter prise functioning.

It was proved the practicality and objectiveness of estimating enterprise effectiveness
using integrated assessment. It was set the structured pattern building and calculating of
enterprise effectiveness integral index, which is specified according to the method of additive
criteria’ curtailing as recommended. It was pointed out the demands, met the criteria, which
arethe main for the deter mine enter prise effectiveness sindicators.

It was grounded the importance of main weighing coefficient notioning, as well as expert
estimating in meaning of used points and methods, based on the statistical processing for
determining the integral effectiveness indicator. It was argued, that using such format of
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enterprise effectiveness indicator can bring us to determine the general level of enterprise
effectiveness and develop the ways how to provide enter prise efficiency management.

Key words: enterprise, functioning, performance, efficiency, thesystemofmeasure,
estimation, analysis, criteria, indicators.

I[MocranoBka npodaemu. B cydacHuX ymMoBax Juisi IPHIHATTS PillleHb CHCTEMOIO YIPaBIiHHS
HEOOX1/IHWI a/JIeKBATHUH aHAJNITHYHUNW IHCTpYMEHTapil, Ha OCHOBI SIKOTO 3a0e3MedyeThCS BUMIp
MOKa3HUKIB Pe3yJdbTaTHBHOCTI (YHKI[IOHYBaHHS MIANPUEMCTBA, PO3POOISIOTECS Ta OOIPYHTO-
BYIOTBCS YIPAaBIIHCHKI pimneHHs. OIHUM 13 HalBaXMBIIINX CKIAJOBUX MPHU BUPOOJIEHHI aJarTHB-
HOCTI Takoro TuUMy (QYHKIIOHAIBHOI OPIEHTOBAHOCTI EKOHOMIYHOTO IHCTPYMEHTapil0 IOCTae
3aBJaHHA (OpMyBaHHsS IHTETpallbHOrO IIOKa3HHKA pPE3YIbTATUBHOCTI, BU3HAYCHHS KPHUTEPiiB,
BIAMOBIAHO SIKMM (HOPMYETHCS KOMIUICKC OJAMHUYHHMX B3a€MOIIOB’ I3aHMX IMOKAa3HHUKIB, CIIPOMOMXKHHUX
SKHAWUTIOBHIIIIE OXOMHUTH yCi HOro CKIaaoBi.

AHani3 ocTaHHix HociaimkeHb i myOaikamiii. Y mpenmerHiii chepi 3HAHB MOKA3HHKH PE3YIib-
TATUBHOCTI MiJIPUEMCTBA MAIOTh AYyalliCTUYHHN XapakTep. B oJHOMY BHIagKy /10 TOKa3HUKIB Pe3yiib-
TATUBHOCTI TIPUPIBHIOIOTHCS TMOKAa3HUKH PEHTA0ENbHOCTI, SKHX TIepeBa)KHa KUIbKICTh MiIAMPUEMCTB
BU3HAYAIOTH SIK OJIHY 13 TOJIOBHUX IIiJIeH MiANPUEMCTBA. B iHIIOMY — MOKa3HUKH KariTamiaiii (3pocTaHHs
PHHKOBOI BapTOCTi), 3 YUM MOXKHA MOTOJUTUCH, OCKUIBKM BapTICTh MIANPUEMCTBA € PE3yIbTATOM
(GYyHKIIOHYBaHHS MIIPUEMCTBA 3 IIUPIIOTO MOTIISLY.

IcHye rocTpa mpobiiema OIIHIOBaHHS 1 aHawi3y epEeKTUBHOCTI Ta Pe3yabTaTUBHOCTI MiANPHEMCTBA
3a MOKa3HUKaMU MpUOYTKY 1 peHTabensHoCcTi. HaykoBIli 0OTpyHTOBYIOTH HEOOXIHICTE BUKOPUCTAHHS JUTS
OLIIHIOBAHHS PE3yJbTATHBHOCTI MIsJIBHOCTI HIANPHUEMCTB SK TPAAMIIIMHUX BIIHOCHHX Ta aOCOJIFOTHHX
MOKa3HMKIB (KoedillieHT peHTAa0eNbHOCTI, TIKBIAHOCTI, MOKa3HHUKH (DIHAHCOBOIO CTaHy, €KOHOMIYHOI
CTIKOCTI, JiTOBOI aKTHBHOCTi, OOCSTH BHPOOHHUIITBA, peaizaii, 0Xix, TpHOYTOK), Tak 1 Crermu(iaHmx
nmoka3HukiB. Hanpukian, €.A. KpuueBeup Ta A.Il. IlonsikoB BUAUIAIOTE TPH OCHOBHI ITOKA3HHUKH
PE3YIBTATUBHOCTI: PEHTAOENBHICTh aKTHUBIB, PEHTAOCIBbHICTh BIIACHOTO KaIliTaly Ta PEHTAOCNbHICThH
nponaxy (perradenbHicTh AisuibHOCTI) [1]. HaykoBIi 0OrpyHTOBYIOTH HEOOXiTHICTH BUKOPUCTAHHS IS
OLIIHIOBaHHS €(DEKTUBHOCTI MISJIBHOCTI MIAMPUEMCTB HE TUIBKH TPAIUIIAHMX KOE(IIIEHTIB peHTa0eb-
HOCTi, pO3paxOBaHHX Ha OCHOBI 4YHCTOrO MpHOYTKY, a W crenu(iyHuX TOKa3HUKIB PEHTaOeNbHOCTI,
pO3paxoBaHWX Ha OCHOBI MMOKAa3HMKA YHCTOr'O TPOLIOBOI'0 MOTOKY. Meroau, mo 6a3yloThess Ha MPUOYTKY
MiAPUEMCTBA MalOTh MEBHI OOMEXEHHs, MOB’ s3aH1 13 cy0' €KTUBHICTIO MPUOYTKY, BifOOpaKeHHS SKOTO
3aJIOKUTh B OOJIIKOBOI TMOJIITUKH HIiANPHUEMCTBA. ICHYIOTH JESKi BHIM BHUTpaT, IO 3HIKYIOThH
MpUOYTKOBICTh MiANPUEMCTBA, ajle pa3oM 3 THM € IO3UTHBHUM IHIAMKATOPOM IPH OIIHIOBaHHI HOTO
MOTEHIIiaTy, OCKUIbKY “TIOKa3HWKW BUTPAT MOBEPHYTI B MHUHYIIE, X04a TPAEKTOPisS BUTPAT CIPSIMOBaHA y
Maitoytue” [2]. HeBpaxyBanHs 1mx (aKkTOpiB CIIPUUYHMHSE ICHYBaHHS HEIOCTATHOCTI a00 MOMMIKOBOCTI
PETPE3eHTATHBHOCTI ISIKUX MMOKa3HHUKIB MTPH OI[IHIOBaHHI PE3yJIbTATUBHOCTI MiAMPHEMCTBA.

T.C. I'onyGena, 1.B. Kosoc, gocmimkytoun 30alaHCOBaHy CUCTEMY TIOKa3HHUKIB SK OJHY 3 OCHOBHHX
METO/IMK OIIIHIOBaHHS PE3YJIbTATHBHOCTI ()YHKIIOHYBaHHS MiJIPUEMCTBA, JIO KpUTEpiiB BigOopy
IHAMKATOPIB BIIHOCSITH “ HAsABHICTh B3a€MO3B’SI3Ky IMOKA3HMKIB 13 cTparerieto mignpuemcTsa”. [lopsn 3
IIUM peajizallis cTpaterii ¢yl €KTIB T'OCHOJaprOBaHHS CIPAMOBaHA Ha MIiABMINCHHS KamiTamizamii. [Tpu
IOMY aBTOPaMH HAroJIOIIYEThCS HA HEOOXIAHOCTI HAsIBHOCTI CTUMYJIOIOYOTO CHPSMYBaHHS 3HAYYIIOCTI
pi3HUX cdep MiSUTBHOCTI MiIPUEMCTBA Ha TTOKA3HUKH, BUKIIOYEHHS MMOKA3HUKIB 3 MYJbTHKOJIIHEAPHUMH
3B'sI3KAMH, MOMJIMBICTh TIOKQ3HUKA BpAaxXOBYBaTH IOTOYHY 1 MaiOyTHIO BapTicTh, BUKIFOUCHHS
MOKA3HHKIB, SKi CTBOPIOIOTh KOH(IIIKT IHTEPECiB CTPYKTYPHHX Miapo3aitis [3, ¢. 71].

P.B. Aujpiiuyk MNpOMNOHYE OIIHIOBATH pPE3yJbTATUBHICTh, BUKOPHCTOBYIOUM ITOKa3HHK BHYT-
pILIHBOT BApPTOCTI MIANIPUEMCTBA, OCKUIBKU BiH € BiZOOpa)KCHHSIM PUHKOBOI BapTOCTi miampuemcrsa [4].
Leii moka3HUK OPiEHTOBAaHUI Ha JOBrOCTPOKOBHI eeKT, Horo 3pocTaHHs 30LIbIIYE PHHKOBY BapTiCTh
MiANPUEMCTBA Ta MPUMHOXKYE KaIliTall BIACHUKIB.

Jnst  3aificHeHHsT KOMIUIEKCHOrO aHamizy pesynbratuBHocTi JILA. JliroHeHKO mpOIOHYe
BUKOPHUCTOBYBATH SIK (piHAaHCOBI, Tak 1 HediHaHcoBi moka3Huku [5]. H.M. JlaBumeHKO MpOMOHYe KpiM
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MPOBENICHHS aHaNi3y (iHaHCOBOr'O CTaHy, He(iHAHCOBHX ITOKA3HUKIB Ta PIBHS BUTPAT, aHAI3yBaTH PiBEHb
KarmiTanizalii aki[ioHepHUX TOBapHCTB [6].

Ille omHUM KpHUTEpPiEM PE3yJIbTATUBHOCTI HAyKOBII BHUILIAIOTH PIBEHb 3aJI0BOJICHHS MOTPEO
3arikaBieHux cropin. Tak, L[.I'. [laBimenko edexkTuBHiCTh po3rIsAAaE SK KOMIUIGKCHY OIIIHKY
KIHI[EBHX pe3yJbTaTiB BHKOPHCTAHHS TPYMOBHUX, MaTepilaJibHUX, iHPopMalidHuX Ta (iHAHCOBUX
pecypciB MiANMpHEMCTBA Y BUPOOHHIITBI TOBAapiB Ta HaJaHHI IOCIYT 3a MEBHHH TEPMiH, a TaKOXK
HaroJIOIIy€ Ha TOMY, IO KIHIICBOIO METOIH e()EKTHMBHOCTI € HE TUIbKH PE3yIbTaTH MIsJIBHOCTI, a W
HEIEPEPBHICTh BUPOOHMYOrO TMPOIECY, IIOB'SI3aHOr0 13 3aJ0BOJICHHSIM IMOTPe0 SK OKpPEeMHUX
cy0’ eKTiB, Tak i cycminbcTBa 3araiom [7, €.38]. B TakoMy BUNAJKy BUKOPUCTOBYIOTHCS MOKA3HUKH,
0 XapaKTepHu3ylTh e(peKT B3aeMOJii MiANPUEMCTBA Ha TpyNH 3allikaBiIeHUX CTopiH. Tax,
T.M. Ulorik, M.®. I'oHuap 3anpomoHyBaii METOJ OIIHIOBAHHS PE3yJbTaATHBHOCTi, B OCHOBY SIKOTO
MOKJIaJIeHO MPUHIUIT PO3MEKYBAaHHS BIUITMBY BHYTPIIIHIX, 30BHIMIHIX Ta OMOCEPEIKOBAHUX e(EKTiB,
10 MPOAYKYIOTE Cy0' €KTH TOCITOAapChKOl MismbHOCTI [8].

HeBupimena yacTuHa 3arajibHoOi NMPoOJIeMH TIOB'S3yeThbCS 13 OOIPYHTYBaHHSIM  O0'€KTHBHHX
KpPHUTEpIiB Ta PEIEBaHTHOI CHCTEMHU IHIUKATOPIiB st (OpMyBaHHS CHHTETUYHOIO TOKa3HUKA PeE3yib-
TATUBHOCTI ()YHKIIOHYBaHHS MiANPUEMCTBA. [HIIOI HEBHPIIIEHOI CKIAJOBOIO PE3yIbTaTUBHOCTI €
MOEIHAHHS KUIBKICHUX 1 SKICHMX IOKa3HHKIB, TOOTO BUHHUKA€ HEOOXIMHICTh MOETHAHHSA (PIHAHCOBHX Ta
HeiHAHCOBUX TIOKA3HHWKIB, IO BimoOpaxamd O pe3yabTaTUBHICTh MIANPUEMCTBA SK B KOPOT-
KOCTPOKOBOMY, TaK 1 B JIOBTOCTPOKOBOMY TIepioaax.

MeTo10 cTaTTi € aHANITHYHUA PO3TIA 00'€KTHBHOCTI 1 aJaliTHBHOCTI OOTPYHTYBaHHSI KpUTEPIiiB
JUIs PO3POOJICHHS 1HTErpalibHOr0 MOKa3HWKA Pe3yJIbTATUBHOCTI MIANPUEMCTBA, a TAKOX y3araJbHEHHS i
CHCTEeMAaTH3allisl ICHYIOUHX KpUTepialbHuX (piHaHCOBMX Ta He(iHAHCOBMX IOKA3HHKIB OIIHIOBAHHS Ta
aHaJli3yBaHHSl PE3yJNbTATUBHOCTI CYYaCHHUX EKOHOMIYHUX CHUCTEM, (OPMYIIOBAHHS OKPEMHUX AacIleKTiB
PO3BHUTKY 1 yJJOCKOHAJICHHSI CHCTEMH KPUTEPIiB 1 TOKa3HUKIB Pe3yTbTaTUBHOCTI.

Bukiiax ocHoBHOro Matepiany. CydacHa €KOHOMIYHA HayKa BH3HAYae, IO KUIBKICTh MTOKa3HUKIB,
SK1 BiZIOOpa)KalOTh Pe3yabTaTUBHICTH MiANPHEMCTBA, € JOBOJI BEIUKOIO, a MepeBakHA KUIbKICTh MOKa3-
HUKIB MaloTh pI3HY MpHUPOAY, TOMY BHUHHKAaEe ImoTpeda TOOYAOBH IHTETPaIbHOTO TOKA3HUKA
Pe3yabTATUBHOCTI MiIPUEMCTRA.

[Toka3uuku, IO BiZOOpaXkalOTh PE3yJbTATUBHICTh MiAIPUEMCTBA, MAIOTh OLIIHOYHUN XapakTep,
TOOTO SBJISIOTH CO00I0 KpuTepii. CKIaaHICTh OLIHIOBaHHS PE3YINbTATHBHOCTI MiANPHEMCTBA IOJSTAE B
TOMY, IO Pe3yJbTaTHUBHICTh, BH3HAUCHA 3a OAHMMH KPHUTEPISIMH, MOXXE BIIPI3HATHCS BiJ MOKa3HHKA
Pe3yIBTAaTUBHOCTI, PO3PAaXOBAHOTO 32 IHIIMMH KPUTEPIAMHU.

HasiBHICTh BENHMKOI KUTBKOCTI MOKA3HUKIB, MO XapaKTEPU3YIOTh Pe3yJIbTATUBHICTh MiIIPUEMCTBA,
YCKIIQJHIOE TPOIEeAYpY MOOYIOBH IHTErpalbHOr0 TOKa3HWKa, POOUTH HOrO TPOMI3IKHAM, 3HHXKYE
iHOPMATHBHICT Ta HETATHBHO BIUIMBAE Ha 3HAUYYIIICTh BaroBUX KoeQilieHTiB. s yHWKHEHHS IIi€i
cUTyallil 0a30Bi MOKA3HUKHU MOTPIOHO 3rPYIyBaTH 3a IEBHOI XapaKTEPUCTHKON, HAIIPUKIIAM, BiAMOBIIHO
JI0 KOX)KHOI KOMIIOHEHTH Pe3yJIbTATUBHOCTI MinpuemMcTsa. [Ipu 1iboMy TOKa3HHKH KOKHOI IPYITH TOBHHHI
BiZJOOpakaT OJIHY XapaKTEPUCTUKY JOCHIPKYBaHHX 00’ €KTIB, MK MMOKa3HHUKAMH BCEPEIWHI TPYyIH
MOBHHHI CIIOCTEPIraTUCh JOBOJNI MIUTbHI KOPEJSIMiiHI 3B'SI3KM, a MDK TOKa3HUKaMH PI3HHUX TPyl
KOpEJISALiiHI 3B’ I3KU MOBUHHI OyTH He3HaYHUMHU [9].

3aranom, miJl iHTerpaibHUM MOKa3HUKOM PO3YMIIOTh JCSIKHI YMOBHHI YHCIOBUH BUMIpIOBad
JATEHTHOI sAKOCTi gociimkyBanoro seuima [9]. Jus peamizamii igei moOymoBH Oyab-sKOTO
IHTErpaJIbHOTO TMOKa3HWKAa HEOOXiJHO BU3HAYHMTH HOTO KOHIIENIilo, chopMyBaTH iHPOpMAIiHY
0a3y, BU3HAYUTH AJTOPUTM HOro po3paxyHKy. [Ipu BH3HAUYEHHI CKJIaJOBUX PE3yJbTATUBHOCTI Mij-
MPUEMCTBA HEOOXiTHO BpaxoByBaTH crenu(piKy KOHKPETHOrO MiINPUEMCTBA. BOHU BCTaHOBIIO-
IOThCS MIIPUEMCTBOM CaAMOCTIHHO.

Pe3ynbTaTUBHICTh MiANMPUEMCTBA BU3HAYAETHCS BUXITHUMH MapaMeTpaMy HOro Oi3Hec-Mojaei, 1o
XapaKTepU3yIOTh CTBOPEHY BapTiCTh MiINpueMcTBa. B 3arampHOMY MOXHA CKa3aT, IO 1€ MAlOTh OyTH
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Taki KOMITOHEHTH, SKi y (opMyBaHHI BapTOCTI MiANPUEMCTBA BINIrparOTh BAXKIMBY poib. Ha nymKy
H.A. MamonTOBOi, pu 1000pi MOKa3HUKIB ISl OIIHIOBAHHS PE3YJIbTATHBHOCTI MIANPHEMCTBA HEOOX1THO
BpaxyBaTH HH3KY YCKJIaJHEHb Ta cyrnepedHocreil. [lo-mepime BapTicTh MiANPUEMCTBA HE 3aBXKIH
aJICKBaTHO KOpEIoe 3 (PIHAHCOBMMH pPe3yiIbTaTaMU IisUTBHOCTI mimnmpueMctBa. I[lo-gpyre, mo3WTHBHA
JIMHAMIKa BapTOCTI HE Ja€ YSBJICHHS PO BHKOPHUCTAaHHS HASBHHUX PE3EpPBIB MiANPHEMCTBA 3 METOIO
3pocTaHHs BapTocTi mimmpuemcrBa. [lo-Tpere, OIliHKa BapTOCTI MIANPUEMCTBA MA€ OIIHOYHHH, 1
BIIMOBiTHO cy0’ ekTUBHUI xapakTep. [lo-ueTBepTe, B Cyd4acHUX yMOBaX OCHOBHUM (DAaKTOPOM 3pPOCTAaHHS
BapTOCTI MiAMPHEMCTBA € IHTCEKTYyaJbHUH KamliTand. Pa3oM 3 THM, BiH Ma€ ICTOTHMH HEIOJIK, OCKUIbKU
IHBECTHIIi], BKJIQJICHI Y 3pOCTaHHS IHTEEKTYaJIbHOTO KalliTaly, MOXYTh 30BCIM HE BIUIMHYTH Ha HOro
BapTICTh, 1 TAKKM YMHOM HE 3aBIK/IM MPU3BEIYTh 10 3pOCTaHHs BapTocTi kommaHii [10].

[ToOynoBa iHTErpaJbHOrO TOKa3HUKA PE3yIbTaTUBHOCTI MiANPHEMCTBA Mependadae BpaxyBaHHS
MEBHUX BHUMOT. YiTKE BiIOOpa)KeHHS METH HOro moOyJO0BH Ta MOXKIIHMBICTH BUPIIIEHHS IOCTaBIEHUX
3aBJaHb BiIIOBIIHO CTpATEril MiANMPUEMCTBA; TOCTATHS iH()OPMATUBHICTh Ta PO3ALIbHA 3MaTHICTh; IPOCTA
1 3po3yMina IHTepIperallis; BpaxyBaHHS 1H(QOPMATUBHOCTI HOro CKIaJOBHUX 1 MPH LOMY CTHCHEHHS
HaJUTAIIKOBOI iH(opMaIlii, 1110 B HUX MICTUThCS; IHBAPiaHTHICTh CTOCOBHO OJWHHIIb BUMIPIOBAHHS HOrO
CKJIaJIOBMX; MaKCUMaJIbHE BiITBOPIOBaHHS Bapiailii HOro CKJIaJOBHX; CTATUCTHYHA 3HAYYILICTh BaroBHX
KOE(IIIEHTIB HOT0O CKJIaJOBHX.

OIiHIOBAaTH CKJIAJI0BI PE3y/IbTATUBHOCTI HEOOXIAHO 3 MO3MIIIT SAKICHOT XapaKTEPUCTHKHU MTOKa3HUKIB,
CIIMPAIOYUCh Ha 00’ EKTHBHI Ta JOCTYIHI JuKepena iHdopMarlii. Pe3ynbraTHBHICTh — II€ CTYIIHB peaizalii
3aIUIaHOBAHOI JisUTBHOCTI Ta JOCATHEHHS 3alulaHOoBaHUX pe3ynbTatiB [11]. Lle moHATTs Mae cy0’ €KTUBHUIA
XapakTep, OCKUIBKH IUTi B MIANPUEMCTB MOXKYTh OyTH Pi3Hi. AJe iCHYIOTh I, 0e3 SIKMX HEMOXIJIHBE
JIOBFOCTPOKOBE (DyHKIIOHYBaHHS ITiIIIPUEMCTBA Ta HOTro PO3BUTOK. lle mepemyciM CTBOpEHHs Cy0 €KTOM
TOCIIO/IapPIOBAHHS JIOJIAaHOI BAapTOCTi, Ha SKy BIUIMBAIOTH (DAaKTOPH, MO BU3HAYAIOTH CKJIAZIOBI PE3yib-
TATUBHOCTI MIIPHEMCTBA.

TumoBuit anroput™M mNOOYAOBH 1 pO3paxyHKY IHTErpajlbHOTO IIOKa3HWKA pe3yIbTaTHBHOCTI
MiANPUEMCTBA TIOJISATAE Y TAKOMY:

— BH3HAYCHHS CKJIQJIOBHX PE3YJIbTATHBHOCTI MiIPUEMCTBA,

— (opmyBaHHS cHcTeMU YMHHHKIB, 1[0 BH3HAYAIOTH PE3yIbTATHBHICTH MiANPHEMCTBA Yy Mepepisi
CKJIaJIOBUX PE3YJIbTaTUBHOCTI MIANPUEMCTBA;

— (QopMyBaHHS CYKYIHOCTI 0a30BHMX XapaKTEPUCTHK pe3ylbTaTUBHOCTI. KoxkHa 3 1ux
XapaKTEPUCTHUK SBIJISIE COOO0I0 TMOKA3HUK, BUMIPSHHI 32 METPHUYHOIO MIKAJIOKO,

— (opMyBaHHsS BEKTOpa OKPEMHX IIOKa3HHKIB, SKi SIBJSIOTH CO00K (YHKII Bil CYKYIHOCTI
BHUXIJHMX ITOKa3HUKIB 1 NMPHU3HAYCHI JUIsI OLIIHIOBAHHS OKPEMHUX ACIEKTIB Pe3yJbTaTHBHOCTI 3 BHUKO-
pUCTaHHSIM PI3HOMAHITHUX KPUTEPIiB;

— BHOIp CHHTE3YI0401 QYHKIIIT JUTS OLIHIOBAHHS OKPEMHX CKJIAZIOBUX PE3yJIbTaTUBHOCTI;

— BHOIp BaroBux Koe(ilieHTIB 0a30BMX ITOKa3HHUKIB, IO CBIAYMTH MPO BIAHOCHY Ba)KIMBICTBH
KO)KHOT CKJIaJIOBOI IHTETrpaJIbHOTO MOKA3HUKA;

— (opMyBaHHS YaCTKOBOrO Yy3arajbHEHOT'O MOKAa3HHKA, SKUH XapakTepH3yE OKpPEMY CKIaJIOBY
PE3YIBTATHBHOCTI MiIIPUEMCTBA,

— BHOIp cHHTE3yI040i (YHKIIT Ta (OpMyBaHHS 3BEIACHOI'O TIOKA3HWKA, SKHUH XapaKTepH3ye
PE3YNIbTAaTHBHICTh 3arajioM, 3 ypaxyBaHHSM MapaMeTpiB, MO Bi0oOpakaroTh 3HAUYIICTh OKPEMHUX CKJIa-
JIOBUX PE3yJIbTaTUBHOCTI MIAMPHEMCTBA.

Hnst anekBatHOro BimoOpaxkeHHs iHGopMaiii 3 METOI0 MOHITOPUHTY pe3ylIbTaTHBHOCTI M-
MPHEMCTBA CHCcTeMa 0a30BHX MOKA3HHKIB, IO BiIOOpaKaroTh Pe3ydbTaTUBHICTH MiANPHEMCTBA, TTOBUHHA
aJICKBaTHO BiJIOOpakaTH CYTHICHI XapaKTEpUCTUKU MiANPUEMCTBA Ta JABAaTH KOMILUICKCHE YSBIICHHS PO
Horo QynkiionyBanHs. [loka3HHWKH, IO BHKOPHUCTOBYIOTHCS, TIOBHHHI JaBaTh 3MOTY MPOBOJHMTH
MOPIBHSUTBHUM aHami3 Ta OyJayBaTH AWHAMIYHI DA, TaKoK Mae OyTH MiHIMi3oBaHA Cy0' €KTHBHA
iHTeprperariis ganux [12].

ba3oBi mokasHMKH, 10 OOpaHi JUId OI[IHIOBAHHSA PE3yJIbTATUBHOCTI MiANPUEMCTBA, ITOBHHHI
BiIMOBimaTH TakuM BuMoram [13, 14]:

— minbip MOKAa3HUKIB BiIOBIIHO BUOPaHii cTpaterii MminmpreMCTBa Ta rajysi, B sKiid BOHO MPaITioe;
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— oOpaHi TMOKAa3HMKH TIOBMHHI OYyTH TIOB SI3aHMMH 3 (akTopaMH BapTOCTiI MiJIPUEMCTBA Ta
BIJIMIOBIIaTH MeTi (YHKI[IOHYBaHHS MiANPHEMCTBA, YUM 3a0€3MeUy€eThCS X KOPHCHICTH JUIS YIPaBIiHHS
Pe3yJIBTATHBHICTIO Cy0’' €KTa rOCIIOIapPIOBAHHS;

— TMIOKa3HHWKH TIOBUHHI OyTH TPOCTHMH, 3PO3YMUINMH, JIETKO 00paxoBYBaTUCS Ta MOOYIOBAHUMH
Ha JIifo4ill cHCcTeMi OyXTralTepchbKoro 00Ky .

Jist KO)KHOT TPYIU MOKa3HUKIB, IO BiJoOpakae MEBHY CKIIaJIOBY PE3yIbTaTUBHOCTI, BU3HAYAETHCS
YaCTKOBUH y3araJibHeHH# mokasHuk. Lleii mporiec Moxke BinOyBaTHCs y JEKUIbKa €TalliB, MOKA HE Oyme
NOCATHYTa TNPUAHATHA KUIBKICTH 0a30BUX IMOKa3HUKIB. HemomikoM Takoro miaxomy BTpata
0e3mocepeHbOr0 3B’ A3Ky MK 0a30BUMU MOKa3HUKAMH 1 KIHIIEBUM IHTErPAJIbHUM ITOKA3HHKOM.

KokHa ckiiajioBa pe3yJbTaTHBHOCTI MiAIPUEMCTBA MOXKE MICTHTH SK KUJIbKICHI MOKa3HUKH,
Tak i sikicHi. KinbKicHI mMoka3HUKH (HOPMYIOTBCS Ha OCHOBI 00’ €KTUBHHX JaHHX, TOJI SIK SIKICHI
MOKa3HUKH € cyO €KTHBHUMH, ajieé BOHM MOXYTh OyTH OCOONHMBO BaXXJIMBUMHU JUIsl (POPMYBaHHS
pe3yiabTaTy MiANPHEMCTBA.

SIKicHI MOKAa3HUKHU CKIIaJIOBUX PE3yJIbTATUBHOCTI MOXYTh OILIHIOBaTHCS B Oajax a0o koedimieHTax
3a JIOIOMOT'0I0 KaJJPOBOr0 ayanuTy, METOIB €KCIIEPTHOT OIIIHKH TOIIO. J{Ist JOCTiIKeHHS 1 OIIIHKK CUTYaIlil
3ally4aloTh IPYIY €KCIIEPTIB, SKI HA OCHOBI 3HaHb, BMiHb Ta JOCBIY OI[IHIOIOThH ITEBHI CKOHOMIYHI SBHUIIA
Ta BUPOOJISIOTH pEKOMEH AT 010 BUPIIIEHHS TPOOIeMH.

3HauYeHHsI TTOKa3HWKa PEe3YJIbTATHBHOCTI HE TIOBUHHO 3aJIeXaTH BiJl OJMHHUIL BUMIPIOBaHHS HOT0
CKJIaZoBUX. JI7s JOTpUMaHHS MX BHUMOT MPOBECTH YHi(iKaIlifo MIKaj, 3a SKUMH T10YaTKOBO BUMIpsHI
0a30Bi mokasHuku. L[ mporenypa siBisie co000 TEepeTBOPEHHs miKaau (MepeHeCeHHs MOYaTKy BILTIKY i
3MiHy MaciTaby), B pe3yabTaTi SKOr0 0071acTh MOXIHUBUX 3HAYEHb BHMIPIOBAHHS 3aBXKIM BUMIPIOETHCS
Bigpizkom [O;N], me urcio N, Bu3Hadae po3Max HOBOI IIKAJIH i OOMPAETHCS i3 3MICTOBHUX MipKyBaHb [9].

[HTerpanbHuil MOKa3HUK Pe3yIbTATHBHOCTI JIJIS KPAIOl iHTEpIIpeTallii JOIIbHO 00y 1yBaTH TaKUM
YHHOM, 100 HOro 3HaveHHsI 3Haxouiock B Mexkax Big O no 1. [Ipu 1iboMy HYJIbOBE 3HAYCHHS MOKAa3HHUKA
BIJIMOBi1a€ HAWHIKIOMY 3HAUCHHIO PE3yJIbTATUBHOCTI, 8 3HAUCHHS piBHE 1 — HallBUTIIOMY .

OnuH 13 crioco0iB yHidiKalii € BiAMOBITHO 10 eTaioHy. B TakoMy BUNaiKy yHiikoBaHe 3HAYCHHS
BHU3HAYAETHCS SIK BITHOIICHHS BHMIPSHOTO 3HAYEHHS ITOKa3HHWKa JI0 €TaJlOHHOro 3HaueHHsA. Komwm
BH3HAUNTH €TAJOHHE 3HAYCHHS BaXXKO, YHIi(ikaiis BiAOyBa€TbCcs Ha MIACTaBl BIAXWICHb 3HAYCHHS
BHUMIPSIHOTO TIOKA3HUKA BiJl MiHIMAJIBHOTO 1 MAKCHMAJIBHOTO 3HAYEHD MOKa3HUKA B CYKYITHOCTI.

[loka3HHKH MOXYTh MO-PI3HOMY BIUIMBATA HA PE3YJIbTATUBHICTh. SIKIIO BUINIOMY 3HAYEHHIO
MMOKa3HWKA BIMOBIZA€ BHUIIEC 3HAYCHHS PE3YJIBTATUBHOCTI, BIH HA3MBAETHCA CTUMYJATOPOM. SKIIO
HUKYOMY 3HAYCHHIO IIOKa3HMKAa BIAIMOBINA€ BHINE 3HAYCHHS pE3yJbTaTUBHOCTI, BIH HA3MBAa€ThCS
JECTUMYIISITOPOM.

Sxmio 6a30BUil MOKa3HUK € CTUMYJISITOPOM, TO MEPETBOPEHHS 3IHCHIOETHCS 32 OPMYJIOKO:

7= Xij = Xjmin .
Ximax — Xjmin @
JI€ X;pmin — MiHIMAJIbHE 3HAUCHHS IIOKA3HHKA; */ma% — MAKCHMAIIbHE 3HAUCHHSI [TOKa3HUKA.
Sxuro 6a30BU MOKa3HUK € JAECTUMYIISTOPOM, TO TIEPETBOPEHHS 3IMCHIOETHCS 32 (POPMYIIOIO:
-'f-i} — xjmﬂx_xij .
Ximax — Xjmin (2)

Y BKazaHHX TIEPETBOPCHHSIX HaiOUIbIIe Ta HaliMEHIIe 3HA4YeHHS 32 KO)KHOIO O3HAKOIO
PO3PaxOBYEThCS 3a BHOIPKOIO. Y NEAKHMX BHIIAJIKaX BOHU MOXKYTh 33JaBAaTUCS SK HOPMATHBHI 3HAYCHHS
MoKa3HHKIB. ToMy HaBeJleHI IEPETBOPEHHSI Y BHIIAAKY CTUMYJISITOPIB MATUMYTh BHTIISIL:

X; —X
jrorm <.

I..
- . L i
Xj5 = xj‘i‘l.ﬂm xmm »

Lx!'_j'- = me (3)

i

JUISL IECTUMYJISITOPIB:
X — Xj
7 JILOTL
— i = Zinarm
[T '

L.Tl'_j- {Im (4)

X = X jmax

ne Yjnerm —HOpMATMBHE 3HAYECHHS MOKA3HUKA.
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[lix wac BUOOPY cHUCTEeMH MiApaxyHKY IHTErPAIBHOTO MOKa3HUKa HEoOXiMHO OpaTH 10 yBaru IIio:
IHTErpaNbHUI TMOKa3HWK TOBWHEH HaJaTH MOXIHMBICTH JUISL MPOBEICHHS SIK PETPOCHEKTHBHOTO, TaK i
MEpCIIEKTUBHOI'O0 aHaNi3y, TMOBHHHA BPaxXOBYBATHCS MOXIIHMBICTh MEPEXOAy BiJ SKICHUX OI[IHOK [0
KUIBKICHHUX 3a JIOIOMOI'OI0 MAaTeMaTHYHHMX Ta CTATUCTUYHMX METOMIB, HEOOXigHO OpaTw 10 yBaru BCi
CKJIAJIOB1 pe3yJIbTaTUBHOCTI MiANPHEMCTBA;

Haii6inpin mommMpeHuM MiAX0a0oM 10 IOOYIOBH 3aJSKHOCTI MDK IHTErpaJbHMM 1 0a30BUMH
MOKa3HHKAMH € BUKOPHCTaHHs iX 3ropTku. Haiuacrinie BUKOPHCTOBYIOTBCS JABI ii ¢opmu: aauTHUBHA i
MYJIbTHUILTIKATHBHA.

AJIMTHBHA 3ropTKa € OLTBII MONIMPEHOI 1 BUKOPUCTOBYETHCS, KOIHU € IiJICTABU BBa)KaTH, KOXKHA
CKIIaJIoBa JiHIHHO i aJMTUBHO BIUIMBA€ Ha JOCIIIKYBaHY SKiCTh 00 €kTy. [i ocoGmuBO H00pe BHKO-
PHUCTOBYBaTH, KOJHM 3MCHIICHHS 3HAUCHHS 32 OJHUM KPUTEPIEM KOMIEHCYETHCS 3pOCTaHHAM 3HAUCHHS 32
SKAMOCH IHIIUM KpHUTepieM (4d JAeKiTbKOMa KpUTepisiMu). B TakoMmy BHNAAKy HaBITh SKIIO 3HAYCHHS
OJTHOTO KPHUTEPII0 JOPIBHIOE HYJIIO, 3arajibHe 3HAUYCHHS IHTErpajbHOr0 MOKa3HUKA MOXKE OyTH TOCHUTH
HEMOoraHUM 3a PaxXyHOK HIINX KPHUTEPiiB.

MynbTUIUTIKATHBHA 3TOPTKA BHUKOPUCTOBYETHCS TOJI, KOMM Oa3HMCHI TMOKA3HUKH XapaKTepU3YIOTh
BIIHOCHI BeMYMHHU. BOHA MiAXOMUTH BHITaIKaM, KOJIM HU3bKI OI[IHKH HABITh MO0 OJHOMY-IBOX KPHTEPIsX
HeOakaHi. Taka 3ropTka € QyXe YyTJIUBOI 10 HU3bKUX 3HAUYCHb IMOKA3HUKIB, OCKUIbKHM 3HAYCHHS HaBITh
OJIHOTO MTOKa3HMKa OJIM3bKE JI0 HYJIs (PAKTUYHO MOKE HIBETIOBATH BIUTMBI IHIIMX IMOKA3HUKIB.

[IpororyeMo OIIHIOBATH PE3yJIbTATHBHICTh MiAIMPHEMCTBA, BUKOPUCTOBYIOUH ITiIXiJ] KOMIUIEKCHOT
OI[IHKM HAa OCHOBI IHTETPAJILHOIO TOKa3HUKA, SKUA pPO3PAaXOBYEThCS METOJOM aJMTHBHOI 3TOPTKH
KpHUTEpiiB, TOOTO CyMyBaHHIM OKPEMHUX MOKAa3HUKIB, IO TPYHTYIOTHCS Ha Ti UM iHINIH CHCTEMi KPUTEPIiB.
Oxpemi MOKa3HUKU BU3HAYAIOTHCS PIBHEM JIOCATHEHHS €KOHOMIYHUX MOKa3HHKIB, IO XapaKTepPH3YIOTh
CKJIAJIOBl Pe3yJNbTATUBHOCTI MiJNPUEMCTBA, MOMHOXCHUM Ha BaroBi KoedillieHTH, MO XapaKTepH3yIOTh
BaYXJIMBICTH TOTO UM 1HIIOTO MOKA3HHUKA Y 3arallbHii CYKyITHOCTI KPUTEPIiB pe3yIbTaTUBHOCTI.

®dopmyna, 3a SIKOKO MOXXHA BU3HAYWTH IHTErpaIbHUH TMOKa3HUK PE3yJbTATHBHOCTI MiANPHEMCTBA,

Q; =ZW:' x;

=1

BUTJsIIATUME Tak [15]:

: (6)
ne W: — BaroBuil Koe(illieHT.

VY Bunanaky BukopuctanHs (opmyn (1-6) 3HaueHHs sk 0a30BHX MOKA3HHKIB, Ta 1 IHTErpajbHOIO
MOKa3HMKa OyayTh MaTu fianma3oH 3MiHu 3HaveHb [0; 1], npu domy O — neHaiiHWKYe 3HAYCHHS
pe3yJabTaTUBHOCTI MianpuemMcTBa, a 1 — HaliBuime. [l ageKBaTHOT'O OI[IHIOBAHHS PE3yIbTaTHBHOCTI
I[bOMY J[iara30Hy HEOOXiMHO HaJaTH XapaKTepucTHKy (HanmpHKiaja, HU3bKa, 3a[0BibHA, 100pa, BHCOKA
PE3YIbTAaTHBHICTB).

Bu3HadeHHs Ta OOIpyHTYBaHHsSI BaroBuX KOe(II[i€HTIB € OJHUM 13 CKIAIHHUX 3aBIaHb y MPOLEAYpPi
MoOYZIOBM IHTErPAJBHOTO TOKa3HUKA. HaWMomMpeHIMM € BHKOPUCTAHHS EKCIIEPTHOTO OI[IHIOBAHHS
BaroMocTi KOXXHOro 0a30BOro mnokasHuka. OnHak OUIbII 00 €KTUBHMM € BHKOPHCTAHHS OI[IHOK, IO
IPYHTYIOTBCSl HA CTATUCTHYHOMY ONPAIIOBaHHI JaHUX.

OxpeMo MOYKHA BUIUIMTH JBa CIIOCOOM BH3HAYCHHS BAaroBOl 4acTKU KpUTepiiB. [lepiwmii crmocio —
MpocTe paHKyBaHHs. Hanmpukiaa, npu HaSBHOCTI N KpUTEPiiB, HAHBAXKIMBIIIOMY KPUTEPIIO PUCBOIOETHCS
N OajiB, HACTYIIHOMY IO BaXXJauBOCTI N-1 GamiB, ocTaHHbOMY — oauH Oan. OTpuMani Oaiu ITUMO Ha
(1+2+...+ n) i oTpUMY€EMO BaroBi YacTKH, CyMa SIKUX JOPIBHIOE OAMHHUIII. € TaKOX MPONOPIIHUIT METO
MPH SIKOMY BH3HAYA€ThCS BAYKJIMBICTh KOXKHOTO IMOKA3HMKA BIIHOCHO IHIIIOrO, OHAK TaKi BUBOJIU MAarOTh
OyTH HaAyKOBO OOTPYHTOBaHHMH.

BucHoBku i npono3unii mogajJbmux A0CHiIKeHb. 3aIpONOHOBaHA MOJCIb BU3HAUCHHS PE3yIib-
TATUBHOCTI MIIPUEMCTBA JACTh 3MOT'YE()EKTHBHO Ta OIEPATUBHO YIPABISTH JISUTBHICTIO MiIIPUEMCTBA.
3a J0MOMOrol0 IHTErpaibHOrO MOKAa3HWKA Pe3yJNbTATUBHOCTI MiANPHUEMCTBA MOXYTh OYTH BHpIIICHI
3aBJlaHHS, Cepe]l SIKUX: BHU3HAYCHHS 3arajbHOrO DPIBHS PE3YINbTATHBHOCTI MiANPHEMCTBA, 31CTaBJICHHS
MMOKa3HUKIB Pe3yJbTaTUBHOCTI MIANPHEMCTBA B Yaci, BHUSBJICHHS CTYICHS BIINOBIAHOCTI ITOKa3HHKA
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PE3YIBTATHBHOCTI 3alUIAaHOBAHOMY, BH3HAYEHHS HANPSAMKIB TOKpamleHHs curyamii Tomo. Cucrema
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