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BCTYII

Ha cporopHimHiit fenp B YkpaiHi ¢akTudHO BifCyTHs
inecupsiMoBaHa i edexkTnBHa cuctema ¢iHaHcoBOro 3abe-
3meyeHHs Masnoro mignpueMHunrsa. O6’e€KTMBHA HeOOXif-
HicTb pedopMmyBaHHs crucTeMu (PiHAHCOBOTO 3abes3ledeHHs
3a mocTiitHOl cTarHauii cy6’eKTiB Majoro mifIpUeMHUIITBA
cTae mefaini akryanbHimmM. Lle moB’s13aHO 3 TiM, 1[0 3a3Ha-
YeHa CUCTeMa € OLOPOIO /ISl CTabiIbHOTO COLiabHO-EKOHO-
MIYHOTO ITifJHECEHHSA €KOHOMIKM, OCKIi/IbKM 3JlaTHa JIEMOH-
CTpyBaTHM He JIMIle KilbKicHi 3MiHM QyHKIIIOHYBaHHSA MajIoro
HiIPUEMHIIITBA, a 1 3a0e3MeYnT SKICHI IepeTBOPEeHHs iX
PO3BUTKY.

AHAI3 OCTAHHIX JOC/IIIXEHD TA
ITYBIIKAITIN

Heouinennuit BKIaj, y JOCHiPKEHHA KPUTEPIiiB POSBUTKY
MaJIoro MifipMEMHNUIITBA BHeC/IN TaKi HaykosLi: C. borayos,
O. Pubak, B. Ceska, B. Mepnsinp, K. Borys, O. Cyxina, B. Ci-
rya, B. Teptuuka, B. Jlamenko, M. IInsoBapos T.iH. bepyun
70 yBaru ix HayKOBi HaIIpal[lOBaHH:, aBTOPOM YIOCKOHAJIEHO
METORMYHMII MifIXiJ] OO0 OL[iHKM SKOCTi cucteMu QiHaHCO-
BOTO 3a0esIeueHHs] PO3BUTKY MAJIOTO IMifIPMEMHUIITBA, 110
TO3BOJISIE BUSIBUTY HalOUIbII Ipo6IeMHi HinaHKY (yHKIIO-
HYBaHHs Cy0 €KTiB MaJIOrO MifIPUEMHUIITBA TA PeKOMEH/TY-
BaTy HAIIPsIMKUIB iX BUPILIEHHS.

META POBOTM nonsrae y po3po6ui crierianibHol Me-
TOMIMKY, sIKa 6 TO3BOMUIA OLiHUTY He JMILE KibKiCHI 3MiHM,
ase i1 3abe3reunia 6 KOMIUIEKCHY OLIHKY SIKOCTi PO3BUTKY

MaJIoro MiANPUEMHMIITBA 38 YMOBM Aif04oi cucTeMu ¢iHaH-
COBOTO 3a0€e3Ie4YeHHs.

BUKIAL OCHOBHOTO
MATEPIATY

HaykoBuit xonexTus [1, ¢.253], Ha OCHOBi cMCTEeMHOrO
aHaji3y Ta CMHTe3y IPOIECiB PO3BUTKY MajOro MiJIpUEM-
HULTBA, cHOPMYBaB BU3HAYEHHS «PO3BUTKY MAjIOro Iifi-
NPUEMHUIITBAY, MiJ, AKMM PO3yMi€ CYKYIHICTh 3MiH y J10ro
BUPOOHNIO-KOMEPLiHIT cHcTeMi, 3YMOBIEHUX pi3HUMU
YMHHUKAMI, AKi IPUSBOJATD 10 MIePeXOofy Cy6 eKTiB rocmo-
TApIOBaHHA BiJl OBHOTO BiJHOCHO CTiJIKOTO CTaHy JIO iHIIIOTO.

[pyHTOBHI ZOCTI/PKEHHSA ZOBEMM, 1O Y CYYaCHI HayKOBII
niTeparypi Mo-pisHOMY IiXOJATDH 10 BU3HAYEHHA MOHATTA
«po3BUTOK». Tak, MpoBefieHMiT aHai3 IIOKA3aB, 110 HAYKOB-
11i 3a3HAYEHOMY ITOHATTIO HAMIi/IAI0Th HACTYIIHI BIaCTUBOCTI:
sKicHi Ta KimpkicHi [1, ¢.254]; HEOOGOPOTHICTD, CIIPSIMO-
BaHICTb, 3aKOHOMIPHICTb 3MiH Marepia/IbHMUX Ta ifjeaJIbHUX
06’ekTiB [2; 3, ¢.561]; 3MiHa, 3pocTaHHs1, noinuIeHHs [4, ¢.9];
HEe3BOPOTHA, CIIPAMOBaHa, 3aKOHOMipHa 3MiHa MaTepiaTbHUX
Ta imeanbHuX 06’€KTIB [5, c. 230] To1110.

OueBupgHNM € Te, 10 (OPMYBAHHS Ta peanisallis sKi-
cHOI cucremn (piHaHCOBOTO 3abe3MedeHHs Ma€ Oyam CIps-
MOBaHa Ha 3aJI0BOJIEHH: Cy0 €KTiB Ma/IOTO MiIPUEMHUIITBA
HeoOXinHMMHU (BiHAHCOBUMM pecypcaMy, sKi € BaXXIMBOIO
MarepiaZbHOI0 6a3010 IX pOSLIMPEHOTO BiATBOpEHHS Ta
€KOHOMIYHOTO Hporpecy. 3Bifcy, MOCTiPKyBaHa KaTeropis
«PO3BUTOK MaJIOTO MiJIIPUMEMHUITBA» Ma€ CYINpPOBOIKYBa-
TUCh SIKICHMMM TIponiecamy (iHAHCYBaHHS Ta MifTPUMKH
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IX DisIIbHOCTI.

3 MeTo0 OLiHKM Ta (OpPMyBaHHA BifIOBifHOro piBHA
IiJJHECEHHA MAaJIOTO HiITPMEMHUIITBA, IPOIIOHYEMO BU3HA-
YUTY OCHOBHI HalIPAMM iX AIKICHOTO pO3BUTKY Ha OCHOBI 3Ta-
JAHMX OKAa3HUKIB y TaoI. 1.

Hampsm posBUTKy Cy0’€KTIB Majoro miflIpUEMHUIITBA,
3a CTBOPEHMX YMOB iX ()iHAHCOBOTO 3abe3ledyeHHs, MOXe
OyTH AK MO3UTMBHUIL, TaK i HeTaTMBHMIA, AKICHUI 91 Ki/IbKi-
CHMI1, IPOTPECUBHMIT UM PeTpecUBHMIL. 30KpeMa, 3a3HaueHe
Bifo6paxkae meBHUII piBeHDb iX e(PeKTMBHOCTI Ta pesy/bTa-
TUBHOCTI, IO JI03BOJIA€ JAaTy iM BiJITIOBiHY AKICHY OL[iHKY 3a
TOCTiKyBaHWUI ITepiof,.

Pesynmpratu misnbHOCTI Majoro mipmpuemcrBa ¢Gop-
MYIOTbCS Ha OCHOBi IIapaMeTpiB, IO BU3HAYAIOTb AKIiCTb
iX pO3BUTKY y BU3HAYeHMI IIepiofi 3a BifNOBIHOI cuCTe-
Mmu ¢iHaHCOBOrO 3abesmedeHHs. 3a TAKUX YMOB Ieil po3-
BUTOK PO3LIHIOIOTb SIK BifIHOCHO CTIMIKMII 4 HECTiKWIL,
SIK pe3y/IbTaTMBHUII Ta edekTuBHuUit. SxicHmit 6ik pos-
BUTKY MAaJIOTO MiJIPMEMHUITBA B YKpaiHi XapaKTepnu-
3y€eTbCs TeMIIaMU PO3BUTKY (pesy/nbTaTu Ais/IBHOCTI Ta ix
3MiHM) Ta eKOHOMIYHOI0 eeKTVBHICTIO (SIKiCTIO OTpuMa-
HUX pe3ynbrariB). MK e(eKTMBHICTIO Ta pesyIbTaTHB-
HICTIO € TicCHUIT 3B’s130K. PO3I/IsIHEMO, B YOMY BiH IIOJIATAE.

3pocTaHHs piBHS e(EeKTUBHOCTI PO3SBUTKY MA/IOTO Mif-

Ta6muua 1

IoxasHuxu po3sumxy manoeo niONPUEMHULMBA Ma ix PiHAHC06020 3abe3nenenHs, 6UX00THY i3 IX PYHKUIOHATILHOI CNPAMOBAHOCI
(po3pobnero asmopom)

Oynkmia Iloxasuuku posBUTKY ITokasHuKY (GiHaHCOBOTO 3a6e3nedeHHs
1. YacTka 3a/iHATUX Y CEKTOPi Ma/IOro 1. O6¢Ar KpegUTHUX PeCypCiB, HAIIPABICHNUX
o HiIPUEMHULTBA; y CEKTOP MaJIOro IiIPUEMHULTBA;
é 2. CepegHbomicsauHa 3apo6iTHA I/IaTa; 2. IHgeKC KpeOUTHUX PeCypCiB, HalIpaB/IEHNX
g 3. KinpkicTp HaliMaHMX NpalliBHUKIB Ha Y CEKTOP MaJIOro IiIPUEMHULTBA;
© OJHOMY MajIOMY IiIIPUEMCTBI. 3. Obcar pmeprkaBHOI (BiHAHCOBOI MiATPUMKI
Cy6’eKTiB MajIOro MifIPUEMHULITBA;
4. Tpekc QaktuyHoi Hep>kaBHOI (iHaHCO-
1. O6¢sr peanisoBaHoi POAYKIl cy6’exTaMu | Boi mifTpuMKM Cy6’€KTiB Manoro migmpuem-
MasIoro MifjIpMEMHUIITBA; HUIITB3;
8 2. Kinbkocti cy6’extiB Mamoro migmpueM- | 5. O6CAT BaIOBUX KaIliTalbHUX iHBECTHIIIN,
E HMITBA Ha 10 Tuc. 0cib HAasSBHOTO HACENIEHHS; | 3a/MyYeHNX Y AiSUIBHICTD Maaoro IiAmpueM-
% 3. YacTka mpuOYTKOBMX CY0’€KTiB Majoro | HUITBA;
& iIPUEMHULTBA; 6. O6¢Ar camodiHaHCYBaHHA AiS/IBHICTD
4. PiBeHb peHTabeIbHOCTI OIIEPALTHOI Ais/Ib- | Ma/IOrO MifIPUEMHULITBA.
HOCTI Cy0’€KTiB Ma/IOrO MiANPUEMHUIITBA.
1. YacTka peanizoBaHOi iHHOBALiIHOI IPO-
g myKuii cy6’eKTiB Majoro MiANpUEMHULTBA Y
3; ii 3arasbHOMY 00CsI31*;
a 2. YacTka iHHOBAIifHO-aKTUBHUX Cy6 €KTiB
E MaJIOro IiJIPUEMHUIITBA y IX 3ara/IbHill Kiib-
KOCTi*.

IiJIPUEMHUITBA BU3HAYAETHCA TEMIIAMMI IIPUPOCTY LibO-
BUX IIOKA3HMKIB 32 YMOBH, 1O iX PiBE€Hb € BUIIMI y IIOPiB-
HAHHI 3 IIONEpefHIM IIepiofloM [ PiBHO HAIPaBIEHMUX
IIOKa3HMKIB, i HaBIaKM — J/Id IPOTUIEKHO HaIPaBIEHMX
MOKa3HMKiB. PO3InAHEMO B 4OMY IOATAE 3a7I€XKHICTh PiBHA
eeKTMBHOCTI OKpeMOro sBMINA BiJHOCHO JIOTO pe3y/ibTa-
TUBHOCTI:

Ir /I =R >R, (1),

me, IT\ - 3HayeHHs i-TIOKa3HMKA, WO XapaKTepusye
PO3BUTOK Majoro miAnmpuemuuuTBa B t-mepiopi; IT -
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3HAYEHHA i-TIOKa3HMKA, 1[0 XapaKTepU3YyE POSBUTOK MaJIOro
Hi[TPMEMHNIITBA B TIONepefHboMY t-1-miepiopi; R — 3arasib-
Ha TEHJEHIIiA 3MiHM i-TIOKa3HMKa, 1[0 XapaKTepU3ye PO3BU-
TOK MajIOro TiANpUEMHMITBA B t-Tiepioni; R’ - 3aranibHa
TEH/IEHLIis 3MiHM i-II0Ka3HMKa, 1110 XapaKTepu3ye pO3BUTOK
MaJIOTO IiJIIPUEMHUITBA B IIOIIEPENHbOMY t-1-mepiopi.

3Bifcu IpUPICT NMOKa3HMKIB Pe3yNbTaTUBHOCTI y MOPiB-
HAHHI 3 momepenHiM IepiofoM i BU3Hauae e(eKTMBHICTDb
PO3BUTKY:

AR=R -R =E >E ,(2),
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ne, E| - xoedinient npupicr i-mokasuuka, 1o xapaxre-
pU3y€e PO3BUTOK Ma.TIOl"O.I'Ii,[[.l'IpI/IeMHI/[LITBa B t-mepioni; E' |
— 3arajibHa TeHJIEHIIisA 3MiHM i-[I0Ka3HMKa, 10 XapaKTepUsye
PO3BUTOK MAa/IOTO MifIIPMEMHUIITBA B IIONEPENHbOMY IIe-
piogi (t-1).

Y Takomy pakypci (nuB dopm. 1 i 2) s nepiogy t i-mo-
KasHMK PO3BUTKY B Iepiofi t-1 € 6a30BMM 3HaUeHHAM a60 X
HOPMaTMBHUM KoedinieHToM epeKTUBHOCTI, a pomynu 1 i 2
HaOyBalOTb HACTYITHOTO BUITIARY:

Il /IT > E,(3), AR=R -E, (4),

ne E' - HopmarusHuit koedirient epexTuBHOCTI B Te-
piox (t-1).

HacrynuuM kpokoM € TpaHchopMmania ¢popMymn 3 Ha-
CTYITHVM YMHOM:

I, >E *Ir , I -E *IT' >0, (5),

3Bincyu BBaxaTnMeMo, mo supas IT — B\ * IT\ > 0 e in-
TerpaJibHNM KpUTepieM eeKTUBHOCTI MOKa3HIMKA PO3BUTKY
MajIoro MiANpueMHMITBA, a Bemmuuua (IT - E| * IT' ) in-
TerpaJbHNM IOKa3HUKOM sKOCT] i-TOKasHMKa PO3BUTKY Ma-
JIOTO HiANPUEMHMIITBA:

Hlt-m(chi = th - Eln * Hlt-l , (6),

me IT' = — iHTerajibHUIl TIOKA3HUK AKOCTI i-MOKa3HMKA
PO3BUTKY MajIOTo IiIIPMEMHMLTBA B Iepiof t .

BusHaueHHA Takoi MO3NIII IPYHTYETbCA Ha TOMY, LIO
MeTa PO3BUTKY Cy0 €KTiB Majoro MmiAIpUEMHUIITBA — Iie IO~
CTINIHMIT IpoLieC 3pOCTaHHs iX eKOHOMIUHOI e(eKTUBHOCTI,
OCKIZIbKM IIpOLieC il JOCATHEHH: OXOIUIIOE i Collia/ibHY, i eKO-
HOMIiuHYy cdepy XKUTTERISIIBHOCTI cycHinbcTBa. OUeBUIHNM
e Te, mo Bupas E' * IT' | xapaxrepusye Toil piBeHb i-1OKas-
HMKa, AKNI Cy6’€KTH MaJIoTo MiANpUEMHNIITBA MO 6 Ji0-
CAITH 3a YMOBH, IO yci 36amaHcoBaHi B mepio] t YMHHUKY
Ta pe3epBM 3pocTaHHA (37ebinmbuIoro Le pecypcu) 6ynyTh
BUKOPMCTaHI 3 Bijiadero, 1110 Oyma focsarHyra B t-1 mepios.

BHac/ifoK 11bOT0 JOCATHY THII PiBeHDb epeKTUBHOCTI i-1mo-
Ka3HMKA PO3BUTKY MAJIOTO HiIIPMEMHMIITBA NI€PEHOCUTHCS
HaBCi3a/liAHI peCypCcH IXTOCIIOAPChKOI HisA/IbHOCTI B t-TIEpiof,.

Bapro BifgsHaumTH, IO iHTeTpa/sbHi MOKA3HUKM KO-
CTi POSBUTKY MaJIOTO IiJIIPMEMHULITBA Y BifIIOBiJHOCTI 1O
MOCTaB/ICHOTO 3aBJJaHHA MOXKHa OOYMCIIOBATH K Ha IIOC-
TiiHIN, Tak i 3SMiHHI 6a31 BigmoBigHO:

i T LR *TTE
H t-akocti H t E n.6 H t-12 (7)’
i _ i @i * i
AIl t-siKoCTi - AHt6 En.6 ATT t16° (8)’
ne I . - iHTeraJIibHUIM IOKA3HUK SKOCTI i-TIOKa3HMKA

t-skocTi

PO3SBUTKY Majioro MifNpMEMHUITBA B Iepiof t, pospaxo-
BaHWIT Ha MOCTiitHIN 6a3i; AIT . - BEJIMYMHA NIPUPOCTY
t-sKocTi
MIOKa3HMKA SAKOCTI i-IIOKasHMKa PO3BUTKY Majoro IMifNpu-
€MHIILTBA B Hepiof] t 0 BiIHOIIEHHIO 0 6a30BOro mMepio-
Jly J1Or0 PO3BUTKY, L0 HPUITHATO 3a 6asy /1A MOPiBHAHHS;
; .
ATT' , - Benu4mHa IPUPOCTY i-TIOKAZHNKA POSBUTKY MAJIOTO
HifnpueMHULTBA B Iepiof t BifHOCHO 6a3oBoro mepionys;
; .
ATT' | . - BenM4mHa IPUPOCTY i-MOKa3HUKA POSBUTKY MAJIOTO
HiAnpreEMHUIITBA B Mepiof (t-1) BifHOCHO 6asoBoro nepiogy
; i . L.
tioro posutky; E' . - HOpMaTuBHMIt KoedillieHT edekTuB-
HOCTI, BUSHAYeHMII 17151 6a30BOTO MEPioxy.
3ampononoBaHi popmynu (7 i 8) HEOOXIZHO 3aCTOCOBYBaA-

TU B TOMY BUIIQJIKy, AKIIO aHaJIi3 IOKa3HMKiB PO3BUTKY Ma-
JIOTO MiAIIPMEMHUIITBA HEOOXITHO IOPIBHATH i3 ramy3eBUMNU
IIOKAa3HMKAMI UM TTOKa3HMKaMM PO3BUTKY PETiOHiB, WO Jie-
MOHCTPYIOTb BUIY epeKTMBHICTb HOCIIPKYBaHOTO sBMIIA.
3a 6asoBuit mepiof ¢ty 06paTyt Iepiof, 1110 Iepenye mepiony t.

Buxopsaum i3 po3yMiHHA PO3BUTKY MAnoro MifipUeEM-
HILTBA Ta HeOOXimHOCTI 7toro QiHaHCOBOro 3abesmedeHHs
HaMl 3aIIPOIIOHOBAHO HACTYNHY CHUCTEMY KPUTEpiiB TIpy-
I/ TIOKA3HMKIB YIS IHTErpajibHOI OLIHKM AKOCTi PO3BUTKY
cy0’eKTiB Majoro mifnpmMeMHuUNTBA B YKpaiHi (Tabm. 2) Ta
AKOCTi (iHAHCOBOTO 3a0esIeueHHs PO3BUTKY Majoro IIifi-
npueMHunTBa (Tabm. 3).

3a JaHMMM LiIbOBMX MOKA3HMKIB MOXe CIIOCTepiraTucs
i Biff eMHe 3HaYeHHsI iHTerpajbHOTO MMOKAa3HUKA SKOCTI PO3-
BUTKY CY0’€KTiB Majoro Mif[IPMEMHUIITBA, 1[0 pO3paxoBa-
HUIT Ha 3MiHHIiT ocHOBi. Taka cuTyanisa MoX/nMBa 3a yMOBU
AKILO IPUPICT LiMbOBOTO IMOKa3HUKA B JOCTiPKYBaHOMY IIe-
pionii Ta/ abo B 6a30BOMY TIepiofii € Bill €MHIUM.

BigmoBigHO 3arajibHa OLiHKAa AKOCTi PO3BUTKY Masioro
HiANPUEMHMIITBA BUSHAYAETBCA 3a CTPYKTYPHO-QYHKIIiO-
Ha/IbHOIO CETMEHTalli€lo (3a 0OpaHMMM MOKasHUKAMIU PO3-
BUTKY B Tabs. 1) sK 3pocTaroumit, CTabinbHNUI, ClIafaloduii
(Tabm. 4).

KoMrinekcHy OLIiHKY SIKOCTi BapToO 3/1iliCHIOBATH 3a [OIO-
MOTO0 METOZly PaH)KYBaHHA PANly iHTeTrpabHMX MOKa3HUKIB
PO3BUTKY Cy6’€KTiB Manoro mignpuemMuunrsa (puc. 1).

BrsHaueHHA paHTy KOXKHOTO 3Ha4YeHHs i-TIOKa3HUKIB B t-
Hepiof 3MiICHIOETHCST Ha OCHOBI IIPUCBOEHHS JIOMY 6anbHOI
OLI{HKM, piBeHb SIKOI BM3HAYEHO BiJHOCHO 6a30BOro MOKa3-
HIKa B (t-1)-mepioxi.

BrsHaueHHA paHTy LiTbOBOTO ITOKa3HIKA MA€ BPaxyBaTu
IIOTOYHE PMHKOBE IONIOKEHHS PO3BUTKY MAJIOTO IiJTIPUEM-
HIILITBA, 1Ii/IbOBe JIOTO 3HAYEHHs, a TAKOX cHerudiky itoro
¢biHaHCOBOTO 3a6e3MeUeHH y CIiBCTaB/IeHHI 10 3HaYeHb MO-
KasHMKIB 6as3oBoro (momepenHboro) mepiony. Skiio srigHo
PO3paxyHKiB 3Ha4€HHS iHTeTrpajbHOIO i-NIOKa3HMKA B t-Tie-
piog nepesuitye 0, TO 1je CBiYNTD IIPO TEH/IEHILIIO J10TO 3pO-
CTaHHs BITHOCHO 6a30BOr0 MMOKa3HMKa B (t-1) mepiox i itomy
IPUCBOIOETbCS 3HaYeHHA paHry l. fIKujo 3HaueHHA iHTer-
PanbHOTO i-IIOKa3HMKa JOpiBHIOE 0, TO Lie CBiJYNTD IIPO J10Tr0
CTabiIbHUIT PO3BUTOK . Y BUIIAJKY, KOMY 3HAUEHHs iHTeT-
PanbHOTO i-II0Ka3HMKa B t-niepiof; HioK4Ye 0, 1ie CBIYNTD IIPO
JIOTO CIIafjalounii PO3BUTOK BiTHOCHO 6a30BOr0 IIOKA3HUKA B
(t-1) mepion i itoMy IIPUCBOIETHCS 3HAYEHH paHry — (-1).

PospaxyHOK CYKyIHOTO PaHTy SIKOCTi PO3BUTKY Ma/Oro
IMiAIPUEMHULTBA 3/IIICHIOETbCA SIK CyMa PaHIiB LIJIbOBUX
MMOKa3HMKiB. BilnmoBimHO MakcuMasibHe 3HAYEeHHS IS OI[iH-
KU SKOCTi (piHAHCOBOTO 3abe3NeyeHHs MPUBENEHOTO PAHTY
CTAaHOBUTH iHTepBan [-4; 4]; O/ OLHKM AKOCTI PO3BUTKY
Mmasoro mifnpmeMHunTsa — [-9; 9]. AGCOmOTHe 3HAYEHH:
IPUBEJEHOTO PAHTY PO3PAXOBYETHCA 32 POPMYIOI0:
L=+, +T +....... +1,.,09),

me, L, L, » L, ... [, — sHaYeHHA IPUBE/IEHNX PAHTIB I
iHTerpanbHUX 3HaUY€Hb ITOKA3HMKIB AKOCTi PO3SBUTKY TPyNu
moKasHukis (1- n).
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Tabmmusa 2

Cucmema 0CHOBHUX KPUMeDIi8 OUiHKU AKOCMI PO3BUMKY MATI020 NIONPUEMHUUINSEA MA 11020 PiHAHCO8020 3a0e3neueHHs
(po3pobrexo asmopom)

ITokasuuk

Kpurepii

InTerpanbHMit KpuTepiit AKOCTI

Kpurepiit 3pocranHsA AKoCTi

Kpurepiit ontumanbHoCTi

AKOCTL
PiBeHb 3ai1HATOCTI Y CeKTOPi | a) B a6COMOTHOMY BMpasi: a) B a6COMIOTHOMY BMpasi: [P’ =>max
MajIoro  MiJIPUEMHUIITBA, I, >0; ATT > 0; e >1Ir ; ATl > ATP 5
I, a) y BifHOCHOMY Bupasi: a) y BiffHOCHOMY BMpasi: ATl =>max
R° > 100%; AR’ > 0; R >R ; AR > AR’ 5
CepenupoMicsiyHa 3apo6iT- | a) B abCOMOTHOMY BMpasi: a) B a6COMIOTHOMY BMpasi: I =>max
Ha rrara, [ " >05 AT > 0; I >1 5 ATl > ATE 5
1 i 1 1 3 —
a) y BifHOCHOMY Bupasi: a) y BiffHOCHOMY BMpasi: AT =>max
R > 100%; AR > 0; R® >R 5 AR"™>AR™ 5
KinbkicTs HajiMaHux mpa- | a) B aGCOMOTHOMY BUpasi: a) B a6COMIOTHOMY BMpasi: I =>max
LiBHMKIB Ha OJHOMY Majo- HHH?O; AH“"[> 0; 1'[“"l > H““H; AH““[> AH"“H;
My mignpuemctsi, [1* a) y BifHOCHOMY Bupasi: a) y BiffHOCHOMY BMpasi: ATT™ =>max
R™ > 100%; AR™ > 0; R™ >R™ 5 AR™>AR™ 5
O6csar peamisoBaHoi 1po- | a) B abCOMOTHOMY BMpasi: a) B a6COMIOTHOMY BMpasi: [°P" =>max
IyKUil cy6’eKTaMy Majoro TP >0; ATTP" > 05 TIeP" > TI°P" s ATTP" > ATTP"
i i i i i opn
M[IPUMEMHUIITBA a) y BifHOCHOMY Bupasi: a) y BiffHOCHOMY BMpasi: AITP" =>max
RP" > 100%; AR > 0; RoP? > RP 5 AR > AR 5

Kinbkictb cy6’exTiB Manoro

a) B a6COMIOTHOMY Bupasi:

a) B a6COMOTHOMY BUpasi:

I => max

MifnpueMHULTBA Ha 10 THC. HMH?O; AH““[> 0; l'I“"‘l > HM“H; AH“"[> AH“"H;

0ci6 HasABHOTO Hace/leHHd, | a) y BITHOCHOMY Bypasi: a) y BifHOCHOMY BMpasi: AT => max

I R >100%; AR > 05 R >R AR¥>AR™

Yacrka npuOyTKOBUX | a) B aGCOMOTHOMY BMpasi: a) B a6COMIOTHOMY BMpasi: ™ =>max

cy6’eKTiB MasI0ro 100 > T1™ >0; AIT™ > 0; e > 1 s AIT™ > ATT™ s

MiAIpUEMHULITBA, 1'[“"l a) y BifHOCHOMY Bupasi: a) y BiffHOCHOMY BMpasi: AI'I"“l =>max
R™ >100%; AR™ >0; R™ >R™ ; AR™>AR™

PenrabenbHicTp omepariii- | a) B aGCOMOTHOMY BUpasi: a) B a6COMIOTHOMY BMpasi: I[P, =>max

HOI Jis/IBHOCTI  Cy6’eKTiB II° >0; AP > 0; I >TI° s ATIP > ATIP 5

Majioro  Ii[IPUEMHMUIITBA, | ) y BiJHOCHOMY BMpa3i: a) y BiffHOCHOMY BMpasi: AHPl =>max

HP( RPl > 100%; A RPl > 0; Rl’l > RPH; A RPl> ARPH;

Yactka obcsary peasizoa- | a) B abCOMOTHOMY BMpasi: a) B a6COMIOTHOMY BMpasi: [T =>max

HOI iHHOBaLitHOI TPOAYKIil 100 > 1'[“P‘"l >0; AH“P‘"l> 0; l'I“P‘"l > [1ping-1; AH“P‘“1> AH“P‘"H;

, . : . . . ;. apin _
cy6’exTaMy MajIoro miAnpu- | a) y BiTHOCHOMY Bupasi: a) y BiffHOCHOMY BMpasi: AIT*™ =>max
E€MHMLTBA Y JIOrO 3arajibHii R“P‘“l> 100%; A R“P‘"l > 0; R“P‘“l > R“P‘“lrl; A R“P‘“L> AR“F‘"L 3
BenmrunHi, [T *

YacTka iHHOBaLiIHO-aKTUB- | @) B abCOMIOTHOMY BUpasi: a) B a6COMIOTHOMY BMpasi: 1" =>max
Hux cy6’exTiB Manmoro mig- | 100 > IT*" >0; AIT"™ > 05 I > 1" s AIT™ > AIT™

T 1 i 1 1 i —
NPUEMHMITBA Y iX 3aranb- | a)y BiJHOCHOMY BMpa3i: a) y BiffHOCHOMY BMpasi: AIT*" =>max
Hiit Kinbkocri, [T * R*™ > 100%; AR™ >0 R >R AR > AR™ |
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Tabmmusa 3

Cucmema ocHOBHUX Kpumepiis ouiHKu sSKocmi PiHAHCO8020 3abe3neueHHs PO3BUMKY MAN020 NIONPUEMHULINEA
(po3pobnero asmopom)

TTokasHuk

Kpurepii

InTerpanbumit Kpurepiit AKOCTi

Kpurepiit 3pocTaHHA AKOCTI

Kpurepiit ontuManbHOCTI AKOCTI

O6c¢sr KpeauTHMX pecypcis,
HaIpaBJIeHUX Y CEKTOP Majioro

MiAIpUEMHULITBA, l'I“Pl

a) B abCOMOTHOMY BUpa3i:
H“Pl >0; AH“Pl> 0;
a) y BifHOCHOMY BMpasi:
R“Pl > 100%; AR“Pl > 0;

a) B abCOMOTHOMY BUpasi:

e > 11 5 ATT® > AIT® 5
a) y BifHOCHOMY BMpasi:
R® >R ; AR® > AR® 5

[T =>max

AIT® =>max

O6csr peprxaBHOI (iHAHCOBOT

a) B abCOMOTHOMY BUpa3i:

a) B abCOMOTHOMY BUpasi:

[T =>max

MATPUMKH CY6 €KTIB Ma/IOro ™ >0; AIT™ > 0; o >1r AT > ATP 5
MiAIpUEMHULTBA, I'P‘"l a) y BifHOCHOMY BMpasi: a) y BifHOCHOMY BMpasi: AH““l =>max
R > 100%; AR™ > 0; R > R™ AR™>AR™ 5
OO6cAT BaJIOBUX KAIliTa/IbHUX a) B a6COMIOTHOMY Bupasi: a) B a6COMIOTHOMY BUpasi: I =>max
iHBeCcTUIil, 3a/My4eHnX y [is/IbHICTh I'I“‘l >0; AH“‘[> 0; 1'["‘l > H“"H; AH‘“[> AHH"[,ﬁ
MaJIoro MifilIpMEMHUIITBA, l'[‘"l a) y BifHOCHOMY BMpasi: a) y BifHOCHOMY BMpasi: Al'I‘“l =>max
R*™ > 100%; AR™ > 0; R™ >R™ s AR™>AR™
O6c¢sr camodiHaHCYBaHHS a) B a6COMIOTHOMY BUpasi: a) B a6COMIOTHOMY BUpasi: [T, =>max
IiAMbHICTD MaIOro MiIIPMEMHUIITBA 1'I°l >0; Al'[“l> 0; l'ICL > HCH; AHcl> AHCH;
a) y BifHOCHOMY BMpasi: a) y BifHOCHOMY BMpasi: AH“l =>max
R°l > 100%; A R°l > 0; R°l > RCH; A R“l> ARCH;
Ta6muusa 4
Xapaxmepucmuka meHOeHUili pO36UMKY MAn020 NiONPUEMHULMEA
(po3pobnero asmopom)
Toxasamk Bupu posButky
3pocTarounit CrabimbHnit Cnaparounit
IHTerpanbHuil i-MoOKa3HUK sKOCTI (i- AIT > AT AIT = AL AH‘WH <AIT
HAHCOBOTO 3abesledyeHHs PO3BUTKY
MaJIoro MifIpUEMHMITBA (pO3paxo-
BaHMI1 HA 3MiHHIT OCHOBI), AH‘L i
InTerpanpHmit  i-moKasHMK  AKOCTL Noen > ) ! =1L ! < IT .
-AKOCT t-1, sKocTi t-AKoCTi t-1, sikocTi t-aKoCTi t-1, sKocTi
PO3BUTKY MAjIOTO MiIIPUMEMHUIITBA,
po3paxoBaHMil Ha IOCTiiiHiil OCHOBI,
i
L-AKOCTi
InTerpanpHmit  i-mokasHMK  AKOCTL AT > AIT . ATT = AIT ATT . <AIT L
-AKOCTI t-1, sKocTi t-AKoCTi t-1, sKocTi t-aKoCTi t-1, sikocTi

PO3BUTKY MAjIOTO MiJIIPUMEMHUIITBA,
po3paxoBaHMil Ha 3MiHHIil OCHOBI,
AIT

t-AKOCTE
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42013

Kowmriekca ouinka ikoCTi (iHaHCOBOTO 3a0e31e YeHH 51 Ta
POSBUTKY CYO €KTIB MAJIOTO ITi JIIPHEMHHIITBA:
ITOPUTM PAHKYBAHHS TIOKA3H MKIB

BusHaue HEA HATIPAMIB TOCTIKEHHS: SKiCTh (DiHAHCOBOrO
3a0e3MeUeHHS Ta PO3BUTKY MIOTO ITi JIIPUEMHHUIITBA

7

~  DopMyBaHHS FPYII LI OBUX
TIOKA3HHKIB

Po3paxyHOK 3HAYEHB 11iJ1bOBHX
TTOKa3HMKIB

l

Busnauen v iHTEepBaiB Is
> PpamKyBaHHS

|| 3HAYeHb IUILOBUX ITOKA3HUKIB 3

TopiBHAHHS PO3paxyHKOBHX

x KPyATHYH MU 3HAYCHHAMUN

v

!

Bu3HaueHHs paHTy [UTbOBH X MOKA3HUKIB

Bu3HaueHHs CyKyITHOTO Ta IPUBEACHOTO PaHTy

Puc. 1. IIpouedypa komnnekcHoi ouiHKu AKOCmi (inarncosoeo 3abe3neueHHs ma po3sUMKY Manoeo nioNpUEMHUUIMBA HA OCHOBI
PaMiCy8aHH 3HAUEHb iHIMe2PANbHUX NOKASHUKIE
(cknaodero asmopom)

BIICHOBKMU
OTXe, 3aIPOIIOHOBAHMIT TifIXif] O3BOJISIE OLIHUTY Ta Chop-
MYyBaTy SIKICHY MOJIe/Ib PO3BUTKY MJIOTO IiJIIPMEMHULITBA,
BUXOJAYM i3 IX CTPYKTYPHO-(PYHKI[IOHAIbHOI CeTMeHTallil, Ha

OCHOBI CIIIBCTaB/IEHHsI Pe3y/IbTaTy Ta eheKTUBHOCTI PO3BUT-
Ky BOCII/PKYBaHMX Cy0 €KTIB TOCIIOffAPIOBAHHSI, BPAXOBYIOUN
piBeHb epeKTUBHOCTI Ipolecy iX ¢iHaHCcOBOro 3abesmneyeH-
HSL.

Tabnuusa 5

BusHnauenus paney yinb0sux nokasHuKie Kocmi Pinancosoeo 3abesneuents ma po3sumxy mManoeo NiOnpUEMHULINGEA
(pospobrnero asmopom)

Bupas ban Bupas ban Bupas ban
IT >0 AIT g = 0 AIT gin < 0
. >0 1 m = 0 . <0 -1
AIT >0 AIT =0 AT <0
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