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AHomauyin

B cTaTTi 34iMCHIOETbCA [OCAIANKEHHA AAANTMBHOMO YNPAaBAiHHA B KOHTEKCTi 3abe3neyeHHn
HaANeXHoro piBHA CamMoOOpraHisauii NpoMucnoBOro nignpuMeEMcTBa. Ha OCHOBI NOKa3HWKIB
3BITHOCTi pPO3p06AEHO METOAMKY OLLHKM MOKA3HMKa PO3BUTKY NiANPUEMCTBA, WO A03BONAE
BM3HAYUTM MOKA3HUK, AKUM € iHTerpasbHUM KoedilieHTOM camoopraHisauii. MNponoHyeTbeA
MoZenb ONA OUiHKM afanTMBHOrO MOTeHUiany nianpueEMCTBA 3 BMKOPWUCTAHHAM MOKa3HMKa
WBWAKOCTI PO3BUTKY nNianpvemctsa. [puM UbOMy, pO3paxoBaHa BeAMYMHA A[AMNTUBHOTO
NOTeHLiaNy Ha OCHOBI MOKa3HMKa CaMoOOpraHisalii, € ANHAMIYHMM NOKA3HUKOM, AKUIA MOXKe
BUCTYNATU AK KPUTEpPiA OUiHKM e(dEeKTUBHOrO YNpPaBAiHCbKOI CUCTEMM NigNPUEMCTBA.
MpONOHYETLCA MEXaHI3M a8aNTUBHOTO YNPaBAiHHA NiANPUEMCTBOM, B OCHOBY AAKOTO MOKN3AEHO
dopMyBaHHA afanTaliMHO-IHHOBALMHOIO cepefoBulla. AKOCTAMM aJanTUBHOIO XapakTepy
ANA NPOMWUCNOBOrO MNiANPUEMCTBA, BUAINAKOTLCA: HAABHICTb CUCTEMM YMPaBAIHHA 3MiHaMMU;
opraHisauis iHHOBaUiMHOT AiANIbHOCTI; MOTUBALLIA | PO3BUTOK NEPCOHAY, YNPaBAiHHA 3HAHHAMU;
$bopMyBaHHA IHHOBALMHOI KyAbTypW; ynpaBAiHHA iHHOBALIMHMMKW PU3MKAMK; OpraHisauis

¢diHaHCYyBaHHSA iIHHOBALIMHOT AiANbHOCTI.

Knarovoei cnoea: apantveHe ynpaBAiHHA,
npPoOMKUCAOBE MiANPUEMCTBO.

NocraHoBKa npobaemu

aganTUBHWIM  MOTEeHUian, camoopraHisauis,

3aBAaHHA MEeHeAXXMEHTY Ha CydacHOMYy eTani
nonArae B TOMY, LWO6 3HANTU PO3yMHe
36anaHcoBaHe CMiBBIAHOWEHHA KiNbKICHUX i
AKICHUX 3MiH KOHKPETHUX NOKA3HUKIB PO3BUTKY
nianpUeEMCTBa 3 ypaxyBaHHAM daKTopy yacy. Le
O3HAYa€, WO PO3BMTOK MIANPUEMCTBA MaE
HOCMTM KOMMIEKCHMI XapaKTep: 3 04HOro 6oKy,
CTilKE E€KOHOMiYHe 3POCTaHHA, a 3 iHWoro —
36anaHcoBaHicTb Hi3Hec-npouecis Ta 34aTHICTb

aganTyBaTMcA A0  HeraTMBHOrNO  BM/AMBY
30BHIWIHbOrO cepeaoBuLa.

Ymosoto dopmyBaHHSA cepefoBuLLa,
3/1aTHOIO CTUMY/IHOBATH iHHOBaLLiNHWI

PO3BMTOK MiANPMEMCTB MPOMMUCAOBOCTI YKpPAiHK

€ BNPOBAAXEHHA KOHUENTYya/IbHOI
bisHec-eKocMcTemMu iHHOBALLIN, IKa:

- TPYHTYETbLCA Ha iHTerpoBaHoOMy
b6araTopiBHEBOMY YyNpaBAiHHI, Hanpas/ieHOMY
Ha PO3MNOBCHOAMKEHHA iHHOBAU,MHMX
KOMNeTeHL,i;

- CNMPAETbCA  Ha  PUHKOBY
E€KOHOMIiKM, bGepyuyn 3a OCHOBY
KOHUenuii  MeHeaXMeHT-MapKeTUHTY,
CTBOPEHHA Knactepis, fAK HOBITHIX
06'€AHAaHHA  y4YacCHWUKIB AN
CUHepreTUYHNX ePeKTiB PO3BUTKY;

- po3rnagae TpaHchopmauio  iepapxiyHoi
CUCTEMW  yNpPaBAiHHA B  TFOPM30OHTA/IbHO-

mogaeni

ineonorito
CyYacHi
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MeperKeBy AK MPAKTUKY NOCNIAO0BHOrMO YCYHEHHA
agMiHicTpaTUBHUX Gap'epiB AnAa piBHOMPaBHUX
B33aEMOZiN BCiX COLiaNbHUX Tpyn;

- 0brpyHTOBYE CTBOPEHHSA nnatbopmm
iHHOBALiMHOrO  PO3BMTKY 3  aAEKBATHUM
iHbpaCTPYKTYPHUM 3abe3neyeHHsm

(BoHAapeHko, 2017; 2018).

Ocob6nmBOi aKTyanbHOCTI HabyBae po3pobKa
MexaHizmy aflanTUBHOIoO ynpasAniHHA
NiANPUEMCTBOM AK BIAKPUTOIO coLiasibHO-
eKkoHomiyHoto cuctemoto (CEC), 3paTHow A0
CamoopraHisauii, Wo AO03BONAAE OpPraHivyHO

No€EAHYBATM BAACTUBOCTI CTIMKOCTI i, 0oAHOYACHO,
FHy4kocTi i apgantmsHocTi. OCHOBY TaKoro
MEeXaHi3My CTaHOBWTb OLHKA CTagil pO3BUTKY
NiANPUEMCTBA, WO BWU3HAYaA€E, Y TOMY 4uCAi, i
BapiaHTM ynpaBaiHCbKOro snauey Ha aaHy CEC.
3 ornagy Ha ue, ouiHKa pO3BUTKY NigNPUEMCTBA
— ue HbaraTokpuTepianbHe 3aBAaHHA 3 BEIMKOKO
KiNbKICTIO NOKa3HWKIB, NpeacTaBNeHUX Yy BUrnasai
NeBHUX pPALIB AMHAMIKM. AHaNiTUYHA OLIHKa
PO3BUTKY NIANPUEMCTBA CTAaE OCHOBOKW A/1A
BUAINEHHA Uuineil, HanpsamKiB i 3acobiB ioro
NoAanbLIOro PO3BUTKY.

AHai3 OCTaHHIX AocniaXeHb Ta Nybaikauii

OCHOBY METOAMKM AMHAMIYHUX HOPMATMBIB
3aknas npodecop |. M. CupoexumH (1980),
PO3POOMBLLIM KOMMNAEKCHUI MOKA3HWUK OLHKK
pe3ynbTaTiB  roCnoAapltoBaHHA  E€KOHOMIYHMX
cuctem. Y CBOIX  AOCNIAMEHHAX  WOA0
BMKOPUCTAHHA MeToAy ANHAMIYHUX HOPMATUBIB
HayKoBLi HaBOAATb 3arajibHUA  ANTOPUTM
MeToAy, NPUAINAETbCA yBara MeTOAONOrIT
3aCTOCYBaHHA METOAY, € KOHKPETHi npuKnaam
MOro  MPaKTUYHOTO  BUKOPWUCTAHHA, WO
cTocyetbca ¢iHaHcoBoro adanisy (Epumosa,
2002; Makapos, 2011; Mwuxannos, 2009;
MoroctnHckasa, 2000; ToHKkux, 2012; TuulieHKo,
2005) Ta iH. LWoAo OUiHKM  PO3BUTKY
NiANPUEMCTB 3 BMKOPUCTAHHAM  METOAMUKMK
OMHAMIYHUX HOPMATUBIB, € LiKaBi pe3ynbTaTu
BITYUM3HAHUX  gocnigHukiB:  (MapKkywa &
CmunpHos, 2014). OaHaK, He3BaXakuu Ha Te, W0
MEeTOAMKA AMHAMIYHOTO HOPMATMBY € A0CUTb
BigOMOIO B €KOHOMIiYHil nitepatypi,
3aCTOCYBaHHA 1i NpPU  AiarHOCTMUi PO3BUTKY
nianpuemcTea (NOTOYHOrO pPiBHA, MOTeHLUiany,
LiNbOBMX BEKTOpiB) He Habyno [OCTaTHbO
WMPOKOr0  BUCBITNIEHHA. B  LbOMYy CeHci
ocobaunBuiA iHTepec BUKNMKAE poboTta Hellwig
(1968), ne npeacTtaBneHa KOHLENLiA NOKAa3HMUKaA
piBHA pPO3BUTKY, 3rigHO AKOI [O0CAI4KYBaHI
06’eKTN ynopAAKOBYIOTbCA 3a BiACTAHHIO A0
TOYKWU, AKa € eTasoHom po3BuTKY. Hellwig
OAHMM i3 neplwux 3anpornoHyBaB MeTOAMUKY
arperyBaHHA O3HaK Y CUHTETUYHY BE/IMYUHY, AKA

MNocTraHOBKA 3aBAAHHA

BMPAXKAE BMNJ/IMB YCiX O3HAK, LLLO XapaKTepu3yoTb
AOCNiAXKyBaHE  eKOHOMiYHe  AsBuwe. Taka
CMHTETMYHA Be/IMYMHA, AKa NO CyTi €
TAKCOHOMIYHMM MOKA3HMKOM PO3BUTKY ABMLIA,
BMKOPUCTOBYETLCA B 6araToBUMipHOMY aHanisi B
E€KOHOMIYHUX  pocniaxKeHHax  (KoHapaTbes,
1989). “Po3paxoBaHi TaKMM UYMHOM 3HAYEHHSA
NMOKA3HWKA PO3BUTKY OMNUCYIOTb AMHAMIKY 3MiH
AOCNIAXKYBAHMX O3HAK...., B Yy3arajbHIOKOYil
dopmi npeacTaBnfloTb 3MiHWM, WO BigbyBaloTbCA
B aHanisoBaHomy asuui” (Maota & MBaHoBa,
1989). LUei  y3aranbH0OWYUIA  MNOKA3HUK
(iHTerpanbHMin KoediLieHT) MOXKHa NpeaCcTaBUTH
AK NOKA3HUK PiBHA PO3BUTKY, AKMUIA aKyMYIOE B
cobi iHpopmalilo He smwe NPo TPAEKTOPItO
po3BUTKY nignpuemctea (10670, HaNpPAMOK
3MiHM OCHOBHMX MOKa3HUKIB AianbHOCTI), a "
BiZloOpayXkae NPONOpPLNHICTb | cymapHuii epeKT
Big, X 3MiHM y Yaci. Bupiwmntn 3aBgaHHA OLIHKK
PO3BUTKY NiANPUEMCTBA 3 NO3ULLIT MOTOo LiIbOBOI
CNPAMOBAHOCTI, pecypcHoro 3abesneyeHHs Ta
CTIMKOCTI  MOXANMBO LWAAXOM 3aCTOCYBaHHA
MaTemMaTM4yHOro anapaTy 6araToBMMIipHOro
CTaTUCTUYHOTIO aHaNi3y, a Came TaKCOHOMIYHOro
NOKA3HWKa, wo 00CUTb aKTUBHO
BUKOPWUCTOBYETLCS Y EKOHOMIYHIM NpaKTuui gna
KOMMNAEKCHOIO aHasli3y CTaTUCTUYHOI CYKYMHOCTI
06’€eKTiB, OXapaKTepM30BaHMX 33 [A0MNOMOrOH
NneBHOI  cUcTemu KpuTepiiB Ta  O3HaK
(MaxkaxmxoB & Mucxoaxes, 2012).

Baxknneum dCMeKkTom MEHEOXKMEHTY €

OiarHOCTUKA CTagii pOo3BUTKY MNiANPUEMCTBA, LLO
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HazacTb iHbopMaLiito AN PO3POOKM BiANOBIAHNX

afaNTUBHMX 3axop4,is ana NiABULWEHHA
epeKTMBHOCTI YNPaBAiHCbKUX pilleHb. Ha BiamiHy
Bi, CTAaTUYHOI XapaKTEePUCTUKKM, AUHAMIYHUMA

KpuTepii € HabaraTo CKAagHIWMM 33 CBOEHD
NPUPOJOID, OCKI/IbKNW € OCHOBOK BM3HAYEHHS

TEHOEHLUii PO3BUTKY EKOHOMIYHOI  CUCTEMMU,
BiA0Oparkatoum B KOXKEH MOMEHT Yacy TOM CTaH, A0
AKOro BOHa MaE€ NparHyTy.
Mpoueaypa  3HaXO4MKEHHA
MOKa3HWKa PO3BUTKY
npeacTaBieHa Ha PUCYHKY 1.

iHTerpasnbHOro
NignNpPUEMCTBA

1. Big0ip nokasHukiB Anst OUiHKM PO3BUTKY NiAMNPUEMCTBA, 3riQHO LiNsiM po3BUTKY, po3pobka
€TanoHHOI CUCTEMM NOKa3HUKIB

L 2

2. BusHa4yeHHs TeMniB pOCTy 3HaYeHb MOKa3HWKIB, PO3paxyHOK iHAEKCIB TEMMIB POCTY, X
paHXyBaHHS, MOPIBHAHHS PaHXXOBAHHOIO psdy 3 €TaNOHHUM

v
3. PospaxyHok koeillieHTiB paHroBoi kopensuii
v
4. BusHayeHH4a koedilieHTa camoopraHisauii i cTagii po3BuTky nignpuemcraa
v

5. BusHadeHHA Mipy BiAXUINEHHS pO3BUTKY NiANPUEMCTBA Bif Linen, ineHTudikauis
«CcnabKkux MiCLib» CUCTEMW YNpaBniHHS

v

6. Bubip «To4OK cynpoTuBy 3MiHaM» Anst ynpasfiHCbKOro BNAMBY LWOA0 adanTUBHMX 3aX04iB

PucyHoKk 1 —MeToauKa OLiHKM NOKA3HMKA PO3BUTKY NiANPUEMCTBA

MeTogmKa OL,iHKM cTagii PO3BUTKY
NiANPUEMCTBA PO3POBIAETLCA 3 METOHO:
— MOHITOPUHTY, CrpAMOBAHOro Ha

onepaTMBHE BUABMEHHA KPUTUYHO BAKAMBMX
napameTpiB i BM3HAYEHHS MONOMKEHHA (cTaaii)
NiANPUEMCTBA B UMK/ CAMOPO3BUTKY;

— aHanizy, MpPU3HAYEHOrO0 A/1A BUABJEHHA
KOHTPO/IbHUX MapaMeTpiB CUCTEMM, 34aTHOI 40
caMoopraHisauy,ii, AKi noTpebytoTb KOPUryBaHHSA;

— ynpaBniHHA, TO6TO BUPODO/IeHHS
ONTUMANBbHUX  YNPABAIHCbKMX  BMAMBIB B
33/1€XKHOCTI Bif, BUABNEHMX B XOAji MOHITOPUHIY Ta

aHanizy cragji  po3BUTKY | KOHTPOAbHWUX
napameTpis cuctemu;
— MPOrHO3yBaHHSA, 3aCHOBAHOro Ha

BM3HAYEHHI MOJIOXKEHHA MIANPUEMCTBA B LMKANI
CaMOpO3BUTKY i nepenbayyBaHOro nepexoay B
HaCTYMHy CTagito.

OuiHKa AifSNbHOCTI nignpuUemcTea
30iNCHIOETbCA He 3a pPiBHEM TOrO YW iHLWOro
MOKasHWKa, a 3a Moro 36ifblUeHHsAM, Lo
BigoOparkae gMHamiKy o6'ekta. Ha ocHoBI TaKoi
OLiHKK byayetbca CTPYKTYPHO-AMHAMIYHA
MOAENb PO3BUTKY NIANPUEMCTBA, AKA MA€E ByTn

3aCHOBaHa Ha Y3rog)KeHHi TemniB 3pPOCTaHHA
Pi3HMX, CreuianbHO BUAINEHUX MOKA3HMKIB.
BupiweHHs faHOro 3aBAaHHA MOXKIMBE 33 YMOBH
3aCTOCYBaHHA NPMHUMNIB AMNHAMIYHOI
cniBnignopaaKoBaHOCTI i OVNHAMIYHOI
MOPIBHAHOCTI  MOKa3HWKIB. BWCOKMA  cTyniHb
HEBU3HAYEHOCTI, AMHAMIYHICTb Ta HeniHinHicTb
0byMOB/IIOIOTL  HEOOXiAHICTb  BK/IIOYEHHS B
MoZeNb  MOKA3HMKIB, WO  XapaKTepu3yloTb
B3aEMUHU nignpUeEMCTBa i3 30BHiLWHIM
cepefoBMLEM, A TaKOX  iHAMKATOpW, WO
BinobparkatoTb XapaKrep i CTaH
BHYTPiWHbOdIPMOBMX 3B'A3KIB i BiAHOCUH. B
Moaeni nepsBuHHI (6a30Bi) i NoxigHi NOKasHWKK
[03BOMATb  YCTAHOBWUTM  CMIBBIAHOLWIEHHA  MiXK
HUMM | TaKMM YMHOM peanisyBatm BUMOTU
B33aEMO3B'sI3KY. HasBHICTb BMAiNeHUX 6a30BUX
NOKA3HWKIB [03BOMSE MPOBECTM MOBHY OLHKY
OIANbHOCTI NiANPUEMCTBA, TOMY LLO HA iX OCHOBI
MOXHa BM3HAUYMTU NPAKTUYHO Oyab-AKi NoxigHi
NMOKa3HWKWN B 3a/IEXKHOCTI BiZ, HEODXiAHMX Linen.
MoxiaHi NOKa3HMKM BM3HAYalOTbCA HA OCHOBI
6azoBux, BUXOAAYM 3 rany3eBoi cneumndiku
NPOMMC/IOBOrO NiANPUEMCTBA i MOro cTpaTeriyHnx
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uinen. IHCTPYMEHTOM, AKNN [03BONAE
QHanNi3yBaTM NOKA3HUKM B AMHAMILj, € METOAMKA
OVHAMIYHMX HOPMATKBIB.

TemnoBi NOKa3HMKKM AK IHOWMKATOPU LBUAKOCTI
PO3BUTKY aHaNi30BaHWX aCNeKTiB NigANpPUEMCTBA

LUMPOKO  BWMKOPWUCTOBYHOTbCA MNPU  BUAB/EHHI
TEHOEHLUN,  3aKOHOMIPHOCTEM  PO3BUTKY |
AiarHoctuuyi  Moro  npobnem. [Mpu  ubomy

aQHANI3YIOTbCA TEMMU 3MIHW OKPEMMX YACTKOBMX
MOKA3HUKIB, TaK i TeMNoBi NPOMOPLi, a TAKOX
TEMNOBA AMHAMiKa KOMMIEKCHMX NMOKa3HMUKiB. B
A0CNIAXKEHHAX BMKOPUCTOBYIOTbCA napHi
nponopuji, CUCTEMM  NAPHMX  NPOMOPLIN,
NAHUIOXKKM nponopLin i KombiHoBaHi cuctemm
nponopu;ii, aiKi 06'egHYIOTb 3araIbHUM NOHATTAM
— «AMHAMIYHUIA HOPMATUBY.

MeTogmKa OMHAMIYHMX HOpMaTuBIB
3acHOBaHa Ha ¢opMyBaHHI ¢ikcoBaHOro Habopy
NMOKa3HMKiB (amHamivHoro HopMmaTuBy),
ynopsAKOBaHMX Ha OCHOBI PaHXXyBaHHSA iX pyxy (AK
npaBuIo, iIHAEKCIB TEMNIB 3pOCTaHHS). Baxknumsoto
YMOBOI  3aCTOCYBAHHA MeTo4y AOMHAMIYHUX
HOpMaTuBIB € dopmyBaHHA €Ta/IOHHOI
(HOpMmaTMBHOI) CUCTEMM MOKA3HMKIB PO3BUTKY
NiANPUEMCTBA, NPOLEC PO3POOKM AKOI Nosarae y
BMpILUEHHI A4BOX 3aBAaAHb:

— no-nepwe, ue nobygosa  cuctemu
NOKa3HWKiB, ONTUMaNbHOI ANA OLiHKM AiANbHOCTI
NiANPUEMCTB KOHKPETHOI ranysi;

— no-gpyre,  BCTAHOBNEHHA  €TA/IOHHOrO
NopAaKY 3MiHW TEMMIB 3POCTaHHA NMOKA3HUKIB.

DaKTUYHUIM nopsagokK NMOKA3HUKIB
NOPIBHIOETbCA 3 HOPMATUBHUM (€TasIOHHMM) 3
BMKOPUCTAHHAM  iHCTPYMEHTIB  KOpenauinHoro
aHanisy.

Bubip kputepito gnsa KnacudikaLii NOKasHUKIB,
WO  BKAOYAKOTbCA B CUCTEMY  OLHKMK
OYHKLUiOHYBAHHA | PO3BUTKY  NiANPUEMCTBA,
NOACHIOETLCA BM3Ha4YaIbHUM BN/JIMBOM
KOrepeHTHOI B3aEMOAI BHYTPILLHIX Nigcnucrem Ha
AIANbHICTb NignpMemctea. Kputepiamm €:

— AVHaAMIYHICTb MOKa3HWUKIB Ta HaABHICTb
3B'A3KIB i3 cepedoBuLEM, a TaKOX MiXK
nigposainamm 4oCniaxKysBaHoro nignpPMeEMCTBa;

— BiacyTHicTb AybnioBaHHA (BnHATOK
CKNA[aloTb MOKA3HMKMK, WO PO3PAXOBYIOTLCA AK
BigHOWweHHA abo A[06YyTOK OAMH Ha OAHOro,
OCKiNIbKM AaHUIA METOZ, OLHIOE NMOKa3HMKKN Yepe3

CNiBBiAHOLWIEHHA TeMNIB iIX 3POCTAHHS);

— iHgmMBigyanisauia npodinto (BMparkaetbca B
Pi3HMX  OoAMHWMUAX  BMMIpY, BuMbOpi  6asu
PO3pPaxyHKy, HE3HAYHUX 3MiHax HalMeHyBaHb
MOKa3HWKIB B  3a/IeXKHOCTIi  Big, ranaysesoi
cneundikn i iHAMBIAYanbHUX  ocobauBocTel
KOHKPETHOro rocrnoaaptotodoro cy6'ekrta);

— CNPAMOBAHICTb HA TaKTUYHY AiANbHICTb
(peryntoBaHHA CTpaTEriYHUX acMeKTiB ynpaBiHHA
B AaHill cMcTemi NOKa3HWUKIB 34iMCHIOETbCS Yepes
MOHITOPUHI 33aHWUX €TaJIOHHUX CMiBBiAHOLWEHb
TaKTMYHMX NOKa3HWKIB);

— 4iTKa dopMmanisauina i KiNbKiCHa OLiHKa;

— 0obmerKeHHA no uncay (oNTMManbHUA Habip

MOKA3HWKIB  BKAOYAE  6-15  pi3HOMAHITHMX
iHaAMKaTopIB);
— MOM/IMBICTb  Kepytoyoro Bnamey  (BCi

MOKA3HWKM MaloTb MigAaBaTUCA KOPWUTYBAHHIO;
KOXEH iHAMKATOP MOe 6YyTU KOHTPO/SIbOBaHUM
napameTpoM, BM/MBAIOYM HA AKUKA, MOMK/IMBO
«NOBEPHYTU» NIZNPMUEMCTBO B CTALIK0 AMHAMIYHOI
piBHOBarm);

— HeoOXigHICTb yrpynyBaHHA MOKA3HMKIB 3a
obpaHoto OCHOBOIO (dyHKUiOHaNbHA
CNPAMOBAHICTb BHYTPILLHIX nigcucrem
nignpuemcTaa).

CucteMa NOKasHWKIB (€TasoH) ANA  OLHKK
CTagii po3BUTKY NiANPMEMCTBA NPeACTaB/IEHO Y
Tabnuui 1.

ETanoHHa cucTema MNOKasHUKIB Bigobparkae
ONTUMasbHi YMOBU GYHKLIOHYBAHHA i PO3BUTKY
nianpuemcTBa.

BcTaHOBANEHI CNiBBIAHOLWIEHHA MalOTb TaKy
NorivyHy iHTepnperTaLito. Ona yCnilwHO
®YHKLiOHYHO4YOro MPOMMCIOBOrO MNiANPUEMCTBA
XapaKTEPHUM € BUMEPEArKEHHA TEMMIB 3POCTaHHA
NPUBYTKY Had 3pOCTaHHAM BUPYYKM Big, peanisauji
NPOAYKLi, AKWIA, B CBOIO Yepry, NnepesepLUye Temn
36ibWEHHSA aKTUBIB. TaKa 3aKOHOMIpPHICTb YKa3ye
Ha epeKTUBHY 30yTOBY NONITMKY NigNPUEMCTBA.

LLooo cniBBigHOWEHHA TemniB 3POCTaHHA
BUPYYKM BiA peanisauii npoayKuii i Temnis pocty
NO3WMKOBOrO KaniTany, TO iCTOTHMMA NpUpICT
MO3MKOBMX KowTiB Mae 6ytn 3abesneuyeHunit
OTPMMaHMM [OO0XOAOM, WO MAe Ha noraweHHA
30608B's13aHb 3 06CNYroByBaHHA 6opry (NpoueHTiB
Nno Kpeautax Ta Mo3uKax i T.iH.) i OCHOBHOI cymu
HeonnaTHuX 6opris.
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Tabauua 1 — PaH»KyBaHHA TeMniB 3POCTAHHA NOKa3HUKIB Li/IbOBOi HANPABAEHOCTi PO3BUTKY
NPOMMUCNOBOro NiANPUEMCTBA

MNMoKasHuK PaHr

Ynctuii npubyToK 1

BapTicTb eKCnopTHOI NpoayKLUii 2

Ynctuii goxig Big peanisauii npoaykuii 3

O6car BMpobHULUTBA NpoayKL,ii 4

O60pOTHI aKTUBM 5

BnacHui Kanitan 6

IHBeCTUL,ii B OCHOBHMI Kanitan 7

HemartepiasibHi akTUBK 8

CyKynHi akT1Bm 9

®oHp 3apobiTHOT NnaTK 10

CepeHbOpiYHA YNCENbHICTL NepCoHaNy 11

CobiBapTicTb NpoayKLii 12

KpeauTtopcbka 3aboproBaHictb 13

JebiTopcbka 3aboproBaHicTb 14

Kpim TOro, peKomeHAYETbCA  OUIHUTUM  HemaTepiasfbHUX aKTMBIB Hag4  Temnom
OOCTaTHICTb 3a/IMWKIB TPOLOBUX KOLWTIB HA  3POCTAaHHA CYKYNHWUX aKTMBIB, WO YKA3YE Ha
NOKPUTTA nepLovyeprosux nNNaTexiB  iHTeNeKTyanisauito Kanitany nignpuvemcTsa, a
(kpeanTopcbkoi  3aboprosaHocTi). YmoBOKW OTXKe 3abe3neyye HapOLLyBaHHA MOTeHLUiany
PO3BUTKY MPOMMC/IOBOrO MigNPUEMCTBA €  iHHOBaUiMHOro po3BUTKY (Perevozova et al.,
NepeBULLEHHA TemniB  3pocTaHHA obcary 2021). TakoX NpMPOAHO BBaXKaTH, LLO BaNOBUMA
€KCMOoPTOBaHOI  MPOAYKLUIii  Hag  Temnom NpuBYTOK 3pOCTaE WBMALE, HiXX UYMCENbHICTb
3POCTaHHA BUPYYKM, OCKIZIbKM LE € rapaHTiEld MpautoymMx i TaKMM  UYMHOM  3pPOCTAE
PO3LWMPEHHA PUHKY 30yTy | NigBULWEHHA NPOAYKTMBHICTL Npali. TpnBanicTb NOBEPHEHHA
KOHKYPEHTOCNPOMOXKHOCTI npoaykuii  aebiTopcbKoi 3aboproBaHoCTi Ma€E
nignpuemcrea. BunepearkanbHa  AMHaAMiKa  3HMMKYBATUCA, WO XapaKTepusye edpeKTUBHE
0bOpPOTHMX aKTUBIB | BAACHOro Kanitany ynpasAiHHA 060POTHUMM aKTUBaMU. Baxkauneoto

0byMOBIOE 3pOCTaHHA NiKBIAHOCTI i PpiHaHCOBOI
He3aneXHoCTi, a MOKa3HWKA IiHBecTUUin B
OCHOBHWI KaniTan Hag TeMnamu 3POCTaHHS
CYKYMHOro Kanitany nignpuMemcTsa — CBig4nTb
npo 36inbleHHA [HTEHCMBHOCTI KaniTafAbHUX
BKNAageHb, a OTKe nNpo  HapowyBaHHA
noTeHuiany po3sutky. LLoao cnissigHOWeEHHA
TEeMNiB 3POCTAHHA BJIACHOIMO i MNO3WMKOBOrO
Kanitany, 3 TOYKN 30py KpeanTopiB i iHBECTOPIB,
BNACHWIM KaniTanl Ma€E 3poCTaTv WBMALWe, LWo
MiHiIMi3ye  pu3nMkM  poboTtn.  PiHaHcoBUI
MeHegXep NiANPUEMCTBA MOXe 3pobutm
CTaBKy Ha nepeBaXXHe 3POCTaHHA MO3MKOBOro
Kanitany npu Bubopi axkepen ¢iHaHCyBaHHA
6i3Hecy, ane Npu LbOMY MatoTb He 3HUKYBATHCA
NPUOYTKOBICTb MO3MKOBUX KOLWITIB Ta PO3MipH
¢diHaHCcOoBOro pesynbTary.

Ona Bubopy iHHOBAUiHOIO
BaXNMBMM €  BMMEpeaKasibHa

PO3BUTKY
AWNHaMIKa

yMmoBol ¢iHaHCOBOI 6e3nekn nignpuemcTea €
36anaHCcOBaHICTb TpUBanNocCTi obopoty
nebiTopcbKoi Ta KpeauTopCbKOi
3aboproBaHocTi. CepedHiit TepmiH noraweHHs
nebiTopcbKoi 3ab0proBaHOCTi Mae ByTHU MeHLWwe
TEPMiHY noralweHHn KpeauTopCbKOi
3aboproBaHoCTi, TO6GTO NiANPMEMCTBO CNOYATKY
OTPUMYE FPOLIOBI KOLWTN B PaXyHOK MOralleHHA
30608B'A3aHb  Big, TpeTix o0cib, a noTtim
pO3N/1a4Yy€eTbCA 3a CBOIMM 6oprosumum
30608'A3aHHAMM, 3MEHLIYIOYM TAKUM YUHOM
PU3UK YyTBOPEHHA AediunTy KOWTIB Yy 3a/MLLIKaX
Ha paxyHKax. JOTPMMAHHA TaKMX YMOB
0CO6/IMBO  BAXKNMBUM € A/A MPOMMUCIOBUX
nNigNnpuUemMcTs, 3 OrnAgy Ha HeEPiBHOMIPHICTb
BUPOOHMLTBA i peanisaLii rotoBoi NpoaykKu;ii, a
OT!Ke | FPOLLOBUX NOTOKIB.

MeTa cTaTTi NONArae y pO3KPUTTI OCHOBHMUX
NONOXeHb HayKOBO-06IpyHTOBAHMX
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pekomeHaauil Wwoao opraHisauii i npoBeaeHHA
iHOMBIAyanbHOI NiarotoBkM odiuepis 6puragm
TAKTUYHOI aBiau,ii, WO OTPUMaHi 33 4ONOMOroH

Buknan oCHOBHOro martepiany

BUKOPUCTAHHA
MeToANYHOr O anaparty.

YOO0CKOHaNeHoro

HAYyKOBO-

OuiHKa po3BUTKY NiaNPUEMCTBA

Ona aHanisy CKOpPMUCTaeEmMoca  OaHUMMU
¢iHaHcoBOi  3BiTHOCTI  mianpuemcts  [pAT
«OpecasmHnpom». InHamika nokasHukis MpAT

«OpecasmHnpom» 3a nepiog 2009-2015 pokis
¢diHaHcoBOI

Ha

OCHOBI

AaHUX

3BITHOCTI

niAnpuemcTs (3a gaHumm smida) npuseaeHa y
Tabnuui 2.
Ta6bauua 2 — NokasHuku gianbHocti NMpAT «OgecaBuHnpom»

Poku
MoKasHuK

2011 2012 2013 2014 2015
Yuctnint npmubyTok, TUC. TPH. 8061 -10893 2921 -70435 | -39557
BapTicTb ekcnopTHOI npoayKuii, aon. CLUA 515959 | 362532 | 130050 | 48156 152333
Ynctuia goxig Big peanisauii npoayKuii, TMC.rpH. 150478 | 183592 | 180625 | 173148 | 323766
O6car BMpobHULUTBA NpoAayKLii, TUC Aan 539 414 439 412 477
O60pOTHI aKTUBW, TUC. TPH. 164102 | 160652 | 137375 | 122709 | 132538
BnacHui KaniTan, TUC. TPpH. 22567 11674 13271 -57164 | -88402
IHBECTMLi B OCHOBHMI KaniTan, TUC. TPH. 27 6548 3011 85 932
HemaTtepianbHi aKTUBM, TUC. TPH. 295 2232 1641 1107 666
CyKynHi aKTUBM, TUC. TPH. 210457 | 208703 | 187937 | 166130 | 173087
doHa 3apobiTHOI NAaTh, TUC. TPH. 9940 10148 8679 7709 9837
CepeaHbOpiYHA YNCENBHICTL NEPCOHANY, YOn. 352 317 284 257 291
CobiBapTicTb NpoOAYKLii, TUC. TPH. 87637 111535 | 106373 | 123810 | 263963
KpeauTtopcbKa 3aboproBaHicTb, TUC. FPH. 72500 76003 68419 70366 98980
[ebiTopcbKa 3a60prosaHicTb, TUC. FPH. 111696 | 104452 | 85261 64998 57154

HacTynHMM eTanom € BM3HAYeHHA Temnis
pPOCTY  3HayeHb MNOKA3HMUKIB, PO3PaAXyHOK
iHOEKCIB  TemniB  poOCTy, iX paHXyBaHHSA,
NOPIBHAHHA PAHXOBAHHOIO PAAY 3 €TA/IOHHUM.

BM3HauMMO naHLIOrosi
NOKA3HMKIB rocnogapcbKoi
nianpuemcrea (maba. 3).

TEMNUN 3POCTAHHA

AiANbHOCTI AaHoro

Ta6nuua 3 — JlaHUOroBi TeMnu pocTy NOKa3HUKIB rocnoAapcbKoi gianbHocti MpAT

«OpecaBUHNPOM»
Poku
MokasHmk 2012 | 2013 2014 2015
Ynctuii npubyToK, TUC. TPH. -1,351 -0,268 -24,113 -0,561
BapTicTb ekcnopTHOI npoaykuii, aon. CLUA 0,703 0,359 0,370 3,163
Yuctnin goxipa Big peanisauii npoayku,ii, TUC. rpH. 1,220 0,984 0,959 1,870
O6car BMpobHULUTBA NpoAayKLii, TUC Aan 0,768 1,060 0,938 1,158
O60pOTHI aKTUBW, TUC. TPH. 0,980 0,855 0,893 1,080
BnacHuWiA KaniTan, TUC. FpH. 0,517 1,137 -4,307 1,546
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Poku
fokasHuk 2012 | 2013 2014 | 2015
IHBeCTULii B OCHOBHWM KaniTan, TUC. TpH. 242,519 0,460 0,028 10,965
HemaTepianbHi aKTUBU, TUC. TPH. 7,566 0,735 0,675 0,602
CyKynHi aKTUBM, TUC. TPH. 0,992 0,901 0,884 1,042
®oHpa 3apobiTHOT NnaTtu, TUC. FpH. 1,021 0,855 0,888 1,276
CepeaHbOpiIYHA YNCENBHICTL NEPCOHANY, YOn. 0,901 0,896 0,904 1,132
CobiBapTicTb NpoAyKLUil, TUC. TPH. 1,273 0,954 1,164 2,132
KpeauTtopcbKa 3aboproBaHicTb, TUC. FPH. 1,048 0,900 1,028 1,407
JebiTopcbKa 3aboproBaHicTb, TUC. TPH. 0,935 0,816 0,762 0,879

3rigHo pe3ynbTaTie pPO3paxyHKis,
CrnocTepiraeTbea HepiBHOMIpHa 3MiHa
NMOKAa3HMKIB, OKpemi iHAMKATOPM COoLiaNbHO-

€KOHOMIYHOro pPO3BMUTKY MaloTb NaAiHHA 3

pe3yNbTaTUBHOCTI, A OLIHIOE CKopiwe 3MiHy
YMOB, B KX BOHA npoxoaunna» (ToHKux, 2012).

IHTerpanbHy  XapaKTEPUCTUKY  PO3BUTKY
NigNPUEMCTBA MOXK/IMBO OTPUMATM  LUJIAXOM

nepexogom Big POKY A0 pPOKy, IiHWi BM3HAYEHHA IHOEKCIB pPyxy MOKA3HWKIB, WO
3a/IMWATLCA HEe3MiHHMMM, abo 3poCTaloTb B BM3HAYalOTbCA 4Yepes JiaHLrosi BigHOCUMHU
NneBHOMY 4acoBomy iHTepBani. BusHayeHHA Temnis X 3pOCTaHHA, o HaoO4YHO
TeMNiB 3POCTAaHHA He A03BOJIAE OTPMMATU  NPEACTaBAAOTb 3MiHY UYMCNOBOI CTPYKTYpWU
«iHTerpanbHy OLLiHKY KiHLUEBOi  OLIHOK Yy NOpPiBHAHHI 3 Tabauueto 4.
Tabauua 4 — IHAeKCcU Temnu POCTY NOKA3HUKIB rocnogapcbkoi aianbHocti MpAT
«OpecaBUHNpPOM»
Poku
Mokashuk 2012 | 2013 | 2014 | 2015
Yuctniti npubyToK, TUC. FPH. -1,351 0,198 89,973 0,023
BapTicTb ekcnopTHOI npoaykuii, aon. CLLUA 0,703 0,511 1,031 8,549
Ynctmin goxia Big peanisauii npoayKuii, TUC. TpH. 1,220 0,806 0,975 1,950
O6car BUpobHUUTBA NpoayKLii, TUC Aan 0,768 1,380 0,885 1,235
O60pOTHI aKTUBMU, TUC. FPH. 0,980 0,872 1,044 1,209
BnacHui Kanitan, TUC. rpH. 0,517 2,199 -3,788 -0,359
IHBECTMLiT B OCHOBHMIA Kanita, TUC. FPH. 242,519 0,002 0,061 391,597
HemaTepianbHi aKTUBMK, TUC. TPH. 7,566 0,097 0,918 0,892
CyKynHi aKTUBM, TUC. TPH. 0,992 0,908 0,981 1,179
®oHgA 3apobiTHOT NNaTH, TUC. TPH. 1,021 0,837 1,039 1,437
CepeaHbopiYyHa YMCENbHICTb MEPCOHANy, Yo1. 0,901 0,994 1,009 1,252
CobiBapTicTb NPOAYKLT, TUC. TPH. 1,273 0,749 1,220 1,832
KpeguTopcbKa 3aboproBaHicTb, TUC. FPH. 1,048 0,859 1,142 1,369
JebiTopcbKa 3a60proBaHicTb, TUC. FPH. 0,935 0,873 0,934 1,154
Tabnnua cniBBigHOLWEHb TEMMIB 3POCTAaHHA  iHAMKATOPIB.
MOKa3HMKIB Bigobpaskae OLUIHKY PO3BUTKY PaHrosa ouiHka (Tabnuua 5) po3Bonse
OKpemMux nigcuctem nNiANPUEMCTBA 4Yepe3  OTPUMATU LiJIICHY NOPIBHAHHY KAapTUHY 3MiH, i
BMOPAHi MOKA3HUKM. ABnAe  cobow  uyucnose Bif0OpaXKeHHsn
Ha  HactynHomy  eTani  34iMCHIOETbCA  CTPYKTYPHOI  AMHAMIKKM, WO XapaKTepusye
PaHXyBaHHA  iHAEKCIB TemMniB 3pPOCTAaHHA PO3BUTOK EKOHOMIYHOI CUCTEMM B MNEBHOMY

NMoKasHMKiB, TOOTO ynopsaAKyBaHHA o0b6paHuX

4YacoBOMY iHTepBani.
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Tabauua 5 — PaHrosa ouUiHKa NOKa3HMUKI

B po3BUTKY MNMpAT «OgecaBUHNpom»

Poku
rokasHuk 2012 | 2013 | 2014 | 2015
Yuctnit npubyTOK, TUC. TPH. 14 11 1 13
BapTicTb ekcnopTHOI npoaykuii, aon. CLLUA 12 12 6 2
Yuctunin goxia Big peanisauii npoaykuii, Tmc. rpH. 4 9 9 3
O6car BUpobHULUTBA NpoayKLii, TUC Aan 11 2 12 8
O60pPOTHI aKTUBM, TUC. FPH. 8 6 4 9
BnacHuit Kanitan, Tuc. rpH. 13 1 14 14
IHBECTMLT B OCHOBHMIA Kanita, TUC. FPH. 1 14 13 1
HemaTtepianbHi akTUBK, TUC. TPH. 2 13 11 12
CYKynHi aKTMBM, TUC. TPH. 7 4 8 10
®oHpA 3apobiTHOT NNaTK, TUC. TPH. 6 8 5 5
CepeaHbOPIYHA YMCENBHICTL NepPCoHany, Yon. 10 3 7 7
CobiBapTicTb NpoAYyKLil, TUC. TPpH. 3 10 2 4
KpeguTtopcbKa 3a6oproBaHicTb, TUC. FPH. 5 7 3 6
[ebiTopcbka 3aboprosaHicTb, TUC. TPH. 9 5 10 11

binbllOMy 3Ha4YeHHO iHAeKcy BignoBsigae
HanMbinbWwmnii paHr. HaMmeHWOMYy 3HAYEHHIO
HApPaxOBYETbCA PaHr, WO BiANOBIAAE KiNIbKOCTI
PaHXUPYBAHUX 3HA4YeHb. Y pasi, AKWO KisbKa
3HayeHb PpiBHi, npobnemy cniBBiAHOLIEHHS
iHAEKCIB pPyXy NMOKA3HMKIB MOXX/IMBO BUPILLUTH
WANAXOM noriyHoi gudepeHuiayii paHris, abo
LWNAXOM 3BaXKYBAaHHA OTPUMAHUX 3HAYEHb.

Mornuei  gBa  BapiaHTM  NOPIBHAHHA
PaHroBMX YyNopAAKYyBaHb, WO MOKA3YyOTb Pi3Hi
BlacTMBocTi i ¢popmu  3B'A3KIB  nigcuctem

NiANPUEMCTBA: 3a BIAXWUIEHHAMM i NO iHBEpCiAM.

Y  nepwomy  BMNAZKYy  BM3HAYaETbCA
BiOXWNEHHA, WO BIiAPI3HAE pPaHr enemeHTa B
aHani3oBaHOMY nepioAi Big, MOro X paHry B
paay, NPUMUHATOMY 3a eTanoH. MNicna nobyaosu
GaKTUYHOrO  PaHroBoro  pAgy  NOKa3HMKIB
QIANBHOCTI  NiANpUEMCTBA nNepexogumo 4o
NOPIBHAHHA MOro 3 eTanoHHWMM. [TOpPIBHAHHA
pAAiB 3a BiaXnneHHAMM NpeacTaBaeHi B Tabanui
6.

Ta6nuusa 6 — NopiBHAHHA GaKTUUHUX PAHTiB NOKa3HUKIB po3BUTKY MpAT «OaecaBuHnpom» 3
€Ta/IOHHUM PAAOM 33 BiAXMNEHHAMU

. BiaxuneHHA paHris
ETanoHHun .
MoKasHuK baKTUYHMX Bif, €TaNOHHUX
PAA 2012 | 2013 | 2014 | 2015

Yuctuii npubyTOK, TUC. TPH. 1 13 10 0 12
BapTicTb ekcnopTHOI npoayKuii, gon. CLLUA 2 10 10 4 0
Yuctuin goxig Big peanisauii npoaykuii, Tmc. rpH. 3 1 6 6 0
O6car BUpobHULTBA NpoayKLii, TMC fan 4 7 -2 8 4
O60pOTHI aKTUBM, TUC. FPH. 5 3 1 -1 4
BnacHuit Kanitan, TUC. rpH. 6 7 -5 8 8
IHBECTMLT B OCHOBHMIA Kanita, TUC. FPH. 7 -6 7 6 -6
HemaTtepianbHi akTUBU, TUC. TPH. 8 -6 5 3 4
CyYKYNHi aKTUBM, TUC. TPH. 9 -2 -5 -1 1
®oHgA 3apobiTHOT NNaTKH, TUC. TPH. 10 -4 -2 -5 -5
CepeaHbOpIYHA YMCENBHICTL MepCcoHany, Yon. 11 -1 -8 -3 -4
CobiBapTicTb NPOAYKLl, TUC. TpH. 12 -9 -2 -10 -6
KpeauTopcbKa 3a60proBaHicTb, TUC. FPH. 13 -7 -6 -10 -7
[ebiTopcbka 3a60proBaHicTb, TUC. FPH. 14 -5 -9 -4 -3
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Heponikom metoay NOpPiBHAHHA MOKAa3HUKIB
32 BiAXMAEHHAMM € OLHKA KOXKHOro enemeHTa
cuctemu  oKpemo, 6e3  posrnagy  3B'aA3KiB
enemeHTiB. OnA nobyaoBM ULiNICHOT KApTUHM
PO3BUTKY O06'EKTAa BMKOPUCTOBYETbCA METOZ,

NOPIiBHAHHA 3a iHBepCiAMM, WO BPaAXOBYE
nepecraHOBKMU BCiX eNemeHTIB npwu
PaHXUPYBAHHI. IHBepcia (nopyweHHs
HOPMa/IbHOTO nopAagKy e/leMeHTIB B

NnepecTaHoBL,i) MOKA3y€e KiNbKiCTb MOKa3HUKIB,

AKI  nopywunn  nNOpAAOK  paHris  WoAo
MOKA3HMKA, 33 AKUM 34iNCHIOETLCA PO3PAXYHOK.
Haibinbw npoctmin cnoci6 BW3HAYEHHSA
iHBEpPCiN MoNArae B TaKOMY: NiPAXOBYETbCA
KiNbKiCTb 4Mcen, Wo MalTb MEHLWWUM paHr i
pPO3TalOBaHi HUXKYe YMC/Ia PO3MAAHYTOrO PaHry.
OTpumaHe uuncno € iHBepciet. Y Tabnunui 7
npeacTaBNeHo  MNOPIBHAHHA  GaKTUYHOro i
€Ta/IOHHOro pAAiB MEeTOAOM iHBepCii.

Tabnunua 7 — NMopiBHAHHA PAKTUYHUX PAHTiB NOKA3HUKIB po3BUTKY MNMpAT «OgecaBuHnpom» 3
€TaJIOHHUM pPAAOM NO iHBepCiAMm

NoKa3HMK ETanoHHui IHBepcin
pag, 2012 | 2013 | 2014 | 2015
Yuctunii npubyToK, TUC. FPH. 1 13 10 0 12
BapricTb ekcnopTHOI npoaykLuii, gon. CLLUA 2 10 10 4 0
Yuctuin goxig Big peanisauii npoaykuii, TMc. rpH. 3 1 6 6 0
O6car BMpobHULTBA NpOAyKLii, TUC Aan 4 7 0 8 4
O60pOTHI aKTUBM, TUC. FPH. 5 3 1 0 4
BnacHui Kanitan, TUC. rpH. 6 7 0 8 8
IHBECTMLT B OCHOBHMIA Kanita, TUC. FPH. 7 0 7 6 0
HemaTepianbHi aKTUBMK, TUC. TPH. 8 0 5 3 4
CyKynHi aKTUBM, TUC. TPH. 9 0 0 0 1
®oHgA 3apobiTHOT NNaT, TUC. TPH. 10 0 0 0 0
CepeaHbOpiYHA YMCENBHICTb MEePCOHANy, Yo. 11 0 0 0 0
CobiBapTicTb NPOAYKLT, TUC. TPH. 12 0 0 0 0
Kpeantopcbka 3aboprosaHicTb, TUC. FPH. 13 0 0 0 0
JebiTopcbKa 3a60proBaHicTb, TUC. FPH. 14 0 0 0 0

Ona ouiHKM BigMiHHOCTI GaKTUYHUX paHriB
Big, HOPMaTUBHUX BMKOPUCTOBYIOTbCA
KoedoiuieHTn CnipmeHa i KeHgana.

KoedoiuieHT CnipmeHa BpaxoBYE BigMiHHOCTI
3a BiAXMNIEHHAMM | BUSHAYAETbCA 3a GOpMy/IOto:

n 2

—1-622Y 1 >p>—1; (1)
p= n(n2-1)" =~ p= ’
aep — KoediuyieHT paHrosoi Kopenauii
CnipmeHa;

N —4YNCNO PaHriB;

dj2 — Pi3HULA MiXK paHramm 3a GpaKTOpPHOLO
O3HaKoto, YjTa pe3ynbTaTMBHOrO Yj,
iHaKwe d; = RyRy;.

KoediuieHT KopenAuii HabyBae 3HayeHb Y
mexKax 1, To61o 12 p 2 —1. Yum 6amkue p = 1,
TMM GiNbllia y3roAKeHicTb MiXK pesysbTaTamu
TecTyBaHHA. Big'emHe 3HauYeHHA p CBigYNTL NPO
NPOTUNEXKHY Y3rOAMKEHICTb.

OCKinbkK pi3HMUS B 6anax MoXKe BUHUKHYTH

BMMNAAKOBO, HEOOXiAHO NepeBipUTU iCTOTHICTb
3HAYeHHA P 3 MEBHUM PIBHEM iIMOBIPHOCTI p =
0,95 3anexKHo Big, KinbKOCTI paHriB n. MepesipKa
3AiMCHIOETbCA 33 BignosigHo  Tabauueto
KPUTUYHUX 3HAyeHb KoedilieHTa paHrosoi
Kopenauii CnipmeHa. AKwo baKTnyHe
3HAYeHHA p  OiNblie  KPUTMYHOTO  Po9s
(n), T06TO P > Po,9s (N), BUIHAETHLCA ICTOTHUM, Y

NPOTUNEXHOMY 3B’S30K BMNaagkoBuih abo
iCTOTHICTb 3B’A3KY He AOBeAEHO.
KoedoiuieHT Kopenauii
KeHgana obuncnroetbea 3a popmynoto:
r=1-4Z0ms, (2)
nn-1)

ae 17— koeodiuieHT Kopensauii KeHaana;

Nn— KiNbKiCTb MNOKa3HMUKIB, BK/IOYEHUX B
CUCTEMY OLLIHOK;

ms — Cyma iHBepCil

KoediuieHT Kopensuii KeHpana ABnAeTbcA
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iHCTPYMEHTOM OLLiHKM 6/1M3bKOCTi ABOX PAAIB Ha
OCHOBI NiApPaxyHKy iHBepCih. Y ubomy meTtogi
04Ha 3MiHHA nNpeaCTaBAAETLCA Y  BUIIAAI
MOHOTOHHOI  NOCAIAO0BHOCTI B MNOpPAAKY
3POCTaHHA BEJINYUH; iHLLiM 3MiHHIN
NPUBNACHIOKOTLCA BIANOBIAHI paHrosi micuA.
KinbKicTb iHBEpCIN (MOpYyWweHb MOHOTOHHOCTI B
NOPiBHAHHI 3 nepwmm pagom)
BMKOPUCTOBYETLCA y dopmyni ana
KopenauinHnx KoedilieHTiB.

Po3paxyHoK KoedilieHTiB paHroBoi kopenauii
[03BONAE BM3HAUYUTU MOKA3HMK, WO iHTerpye
06'emMHy (OL,iHKa 3@ BiAXMNEHHAMM) | CTPYKTYPHY
(ouiHka no iHBepcCiAM) CTOPOHM AiANbHOCTI
NiANPUEMCTBA B EAMHY OLHKY.

Hdanuin KoedilieHT €  iIHCTpyMeHTOM
BM3Ha4yeHHA  cTaail camoopraHisauii  CEC,
BMCTYNalo4yM, TaKUM YMHOM, AK iHTErpasbHUM

KoeodiuieHT camoopraHizauii CEC (Kco). 3a
abCoONOTHO BEMUYMHOI AaHoro KoedilieHTa
Kopenauii MOXHa pobUTM BUCHOBOK MPO CTyMiHb

3B'A3KY MiXK 3HaYEeHHAMM NOKa3HMUKIB
$aKTUYHOrO | eTaNOHHOrO pALiB.

MigcymkoBa ouiHKka Kco, OTpMMaHa Ha
nigcrasi ABOX KoedilieHTiB Kopenau,ii

(koediujieHTiB CnipmeHa i KeHgana) BU3Ha4YaTLHCSA
3a popmyioto:

_ (+p)+7)

Koo = L20D, 3)

ae K.,— camoopraHisau,i
nignpuMemcrea.

OTpuMmaHi 3Ha4eHHA KoedodiuieHTiB CnipmeHa,
KeHpgana | camoopraHizauii niganpmnemcrtsa

npeacrasneHi B Tabauy,i 8.

KoeQiLieHT

Tabnuua 8 — KoediuieHTn camoopraHisauii po3suTtKy MpAT «OgecaBUHNpom»

Pokun
fokashuk 2014 | 2015 | 2016 | 2017
KoediuieHT paHrosoi kopenauii CnipmeHa (p) 0,8571 | -0,2176 | -0,0484 | 0,0593
KoediujieHT Kopenauii Kenpanna (1) 0,1648 | 0,1429 0,2308 0,2747
KoedoiuieHT camoopraHisauii nianpuemcrsa (K.,) 0,1720 | 0,2236 0,3266 0,4574
3 BUKOPUCTAHHAM TabnLi KOUTUYHMX 3HAYEHb  CBiAUMTb  MPO  MOBHY  Pi3HOHAMPaBEHICTb
KoedilieHTiB paHroBoi Kopensuii ChnipmeHa HanpAMKIB  PyXy MOKa3HMKIB €Ta/IOHHOro i
BM3HAYaEMO KPUTMYHE 3HayeHHA (p) A4na  daKTUYHOro pAAiB.
3aQaHOr0  KifbKOCTi  enemeHTiB  (y AaHomMy OTpuMaHi HeraTuBHi 3HayeHHA KoedilieHTiB

BMNaaKy, n = 14). Y gaHomy npuknaai gnan =14
KPpUTUYHe 3HayeHHA cTaHosuTb 0,68. AKwWwo
PO3paxyHKOBe  3HauyeHHA  (p)  nepeBuLLyE
KpUTMYHE abo, NpWHaMHI, OO0PIBHIOE oMy,
baKTUYHUIA  paHXUMPOBAHWUI pAg 6AM3bKM a0
€TaNOHHOro. PO3paxyHKM MOKas3anM  3HAYHYy
pisHULLO HaABHOro CTaHy PO3BUTKY
O0CNioKyBaHOro NignpMEMCTBA Big, €Ta/JIOHHOrO.
Big eMHe  3HayeHHA  KoedilieHTa  paHrosoi
Kopenauii  CnipmeHa  (p) cBiguutTb  npo
NPOTUNEKHY Y3roAMXKeHiCTb MNOKa3HWKiB, TO6TO
NPO HaABHICTb KPU3WM Ha NiAMNPUEMCTBI.
KoediuieHTn KeHpanna i CnipmeHa pAatoTb
OUjiHKY 6/1M3bKOCTI O4HOrO PaAHrOBOrO pAdy A0
iHWOro, eTafIoHHOro, Ha iHTepBsani Big +1 go -1.
PesynbtaT piBHMIA (+1) BMXOAMTb, AKLLO pPaHrK
napu obox psAfiB PO3TallOBaHi B OAHAKOBIN
nocnigosHocTi (To6To Npu 36iry NopiBHIOBaAHOIO
nopAagKy 3 eTanoHHMM). HeraTMBHe 3HAYeHHA

CnipmeHa i KeHgmanna pna p[ocnigyKyBaHOro
nignpuemcTea CBig4aTb npo PO3BUTOK
NiANPUEMCTBA, AKMI ICTOTHO BiAPI3HAETbCA BIg,
6arkaHoro (3ann1aHoOBaHOro) CLeHapito.

OuiHKa Kco 3miHIOETbCA B Aiana3oHi Big 0 go 1.
3HauyeHHA KoeodiuieHTa, piBHe 1, cBig4MTbL NpPO 36ir
daKTMYHOro i 3a4aHoOro B ETANIOHHIN cucTemi
NnopaaKy MOKAa3HUKIB, KOAM YyCi HOPMATMBHO
YCTAHOB/IEHI CNiBBIAHOLWEHHA TEMMNIB 3POCTaHHA
MOKa3HMKIB  (AKTMYHO  BUKOHYKOTbCA.  Take
CNiBBigHOLWEHHA XapaKTepHe Ans  Halhbinbl
edeKTMBHOro piBHA  peanisauii  ¢iHaHCOBOI,
KaZpoBoi, MAPKETUHIOBOI, iHBECTULiNHOI
NONITUKKM NiANPUEMCTBA. Ym BAMKYe 3HAYEHHSA
Kco go 1, TMm 6inblle eTasioHHUX Temnis
3POCTaHHSA MOKA3HUKIB AOTPUMYETbCA. 3HAUEHHA,
piBHe 0, BKasye npo  HeedeKTUBHICTb
rocnogapcbKoi AiANAbHOCTI NiANPUEMCTBA, KOU
daKTUyHe  CcniBBiAHOLWIEHHA  iHAEKCIB  pyXxy
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NMOKA3HUKIB
€Ta/IoOHHOMY.
Ha oCHOBI NPUMHATUX B CTAaTUCTULLi YNCESTIbHUX

cynepeymnTb yCTaHOBNEHOMY

iHTepnpeTauin KoedilieHTiB Kopenauii MoXHa
OLiHUTU OAU3BKICTb PO3BUTKY [ABOX PEKMMIB

AiANbHOCTI: GaKTUYHOTO | eTaNIOHHOTO.

Tabnunua 9 — LLikana 3HauyeHb KoedilieHTa camoopraHisauii po3BUTKY NiANPUEMCTB 3 NO3ULLiT
BapiaHTIiB ynpaB/iHCbKOro BN/AMBY

IHTepBanu CTyniHb 3B A3KY
3HayeHb MiX €TaJIOHHUM i . . L .
- Cragin 3oHa Bunbip BapiaHTiB ynpasniHCbKOro
KoediuieHTa baKTUYHUM -
- L CaMOOpraHisaLii | po3BUTKY BMNBY
camoopraHisauii | cniesigHOWeEHHAM
PO3BUTKY NOKA3HUKIB
MNobynosa LinecnpamoBaHa
. - HOBOI moaeni . .. | camoopraHisauia, byaysaHHA
[0,0-0,2) BigcyTHin p'. .. | Bibypkauii “p HiA, yp,y"
CaMoopraHisaLiji HOBOI CUCTEMM, 34aTHOI A0
niacucrem camoopraHisauii
. UinecnpamosaHa
o MNepexigHa L
[0,2-0,4) Cnabkuii cragin KputnuHa camoopraHisauis, 6e3 onopu Ha
CaMoOpraHisauito nigcmcrem
CamoopraHisauis i
CepegHin MHaMiYHa inecnpamoBaHWUin BNANB
[0,4-0,7) p.p, . ,£|,. HopmanbHa |.|,. .p .
(nomipHumin) piBHOBara CNiBBIAHOCATLCA Y PiBHOMY
CTyneHi
MepeBara npouecis
. CcamMoopraHisauii nigcmcrem, npu
. JnHamiyHa P il A P
[0,7-1,0] CnnbHUM BHOBAra ETanoHHa HeobXigHOCTi — iX peryntoBaHHs,
P Hanpas/ieHe Ha NOBEPHEHHSA
CUCTEMMW A0 CTaHy piBHOBAru

CnisBigHOLWeEHHA NpoLeciB camoopraHisau,ii i
YNPaBAiHCbKMX BMNMBIB 3a1€XUTb Bif 3HAYEHHA
Kco TakMm YmMHOM: 3i 36inblieHHAM KoedilieHTa

Kopenauii 3pocTae piBeHb CamoopraHisauii
nigcncrem Nignpuemcrea.
KoxKHih cTaaii npouecy camoopraHizauii

BiANOBiAAE MeBHe 3HayeHHs KoediuieHTa Kco.
Takum  4YMHOM, NIANPUEMCTBO B LMUKAI
CaMOpO3BUTKY MoXe nepebyBaTn B TaKux
30Hax: bipypKauia, KpUTUYHA 30HA, HOPMATUBHA
Ta eTa/NIoHHa.

TpaeKTopia PO3BUTKY MpAT
«OpecasmHnpom» 3a 2014-2017 pp.,
nobyaosaHa Ha OCHOBI pO3paxoBaHUX
KoedilieHTIB camoopraHisauii, npeacraBneHa

Ha PUCYHKY 2.
Y Tabauui 9 npeacTtaBsiieHa CTyniHb TiCHOTU
3B'A3KY MK PaKTU4HMM | eTaNloHHMM

CMiBBIAHOLWEHHAM TMOKAa3HMKIB i  BiANOBigHI
BapiaHTM BMOOpPY ynNpaBAiHCbKMX BMRAMBIB B
3aNeXHocCTi Bif, 3HaYeHHA KoediLieHTa
camoopraHisauii.

B uinomy, npegcraBneHuit rpadik cBigumTb
NPO 3HaxXO4XEHHA MiANPUEMCTBA B KPUTUYHIN
30Hi, 3 BWCOKMM piBHem 6idypkauii. 3rigHo
OaHuUx Tabnuuyi 8, npu  TakiM  cragii
CamMoopraHisauii nepeBakatoTb LiieCnpPAMOBaHI
YNpaBAiHCbKi  BNAMBWM, a CamoOOpraHisauia
BHYTPILWHIX Niacuctem 3sefeHa A0 MiHimymy.
MoymHatoum 3 2015 poKy, NignpPUEMCTBO
noTpanuao B 30HY 6idypKauii, AKa
XapaKTepu3yeTbCA nepernagom i rambokum
nepeocMMUCNEHHAM  cTpaTerii, NOCTaHOBKOIO
HOBMX Uinen, ¢GOpMyBaHHA AKICHO HOBOI
CTPYKTYpPU CamoopraHisaduii.
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1,2

&TanoHHa cTagia

1 - O . . S S S - S S S S S - S S - - - -

0,8 HOpPMaTHBHa CcTagifa
0,6
KpPUTHYHa cTagina
0,4
0,2
0
2014 2015 2016
KoediuieHT camoopraHizauiinignpremcrsa - . cTagjia bibyprauji
- em e KDUTHYHAE CTAAIA - HOpPMaTUBHA CTAAIA
PucyHok 2 — CnieBigHoLWweHHA KoediLieHTa camoopraHisaLii nignpnemcrea
i3 CTaZifsMM 1Oro po3BUTKY
Ona nepexogy nignpuemctBa B CTagito 3anponoHoBaHui iHCTpYMeHTapil ana
AVWHaMiYHOi piBHOBarm HeobxigHO pPo3pobuTM BUOBOPY YNPaBAIHCHLKOro BN/MBY HAa EKOHOMIYHY
KOMMJIEKC  ONTMMAJIbHOTO  YMpPaBJ/liHCbKOTO  CUCTEMY, SAKUM  3aCHOBaHWM Ha MeToaax
BNAMBY, WO CAPUATUME peanisauii NnoTeHuiany AWHAMIYHMX HOPMATUBIB, € nNpU  LbOMY

camoopraHisauii nignpuemcTBa i AOCATHEHHIO

TPAEKTOPIi PO3BUTKY, MaKCUMaNbHO
HabauXKeHoi Jo ineany.

TakMM  YMHOM, PO3rNAHYTUM meTon,
OWNHAMIYHUX ~ HOPMATMBIB B AiarHoCTumui

PO3BUTKY NiANPUEMCTBA Ma€ HU3KY Nepe.ar:

— 3aCHOBAHMW Ha OUiHLI pe3ynbTaTUBHOCTI
CUCTEMUW Yy BUIAAZI MPUPOCTY MOKA3HMKIB
(BpaxoByeTbCA BNACTUBICTb AMHAMIYHOCTI, fAK
OCHOBHOI XapaKTEPUCTUKM camoopraHisauii CEC,
a TAaKOX HEPIBHOMIPHMI pyX Pi3HMUX MNOKA3HMKIB
Y AOCNiAXKYBaHOMY YacOBOMY iHTepBani);

— [03BOJIAE MPUBECTU MNOKA3HMKM Pi3HOI

pO3MipHOCTI v CNiBCTaBHY ymucnosy
XapPaKTEePUCTUKY;

— HEeBEeJINKA KiNbKiCTb MOKA3HWMKIB Aa€ 3mory
nobauntn cnektp “peanbHUX ANHAMIYHUX
CTaHiB” B cyb'eKTi OLiHKY;

— [03BOJIAE MPOAHaNizyBaTM  BHYTPILWHIO

bynoBy b6yab-skoro ob6'ekTa i chniBBigHOWEHHA
NOro oKpemux 4acTuH;

— BigobparKae€  CyKyMHiCTb  pi3HOPigHMX
B/TaCTUBOCTEM YCiX B3aEMO3aNEXKHNX E1EMEHTIB,
NiIAKPECNIOYN  YHIKANbHICTb Yy4acTi KOXHOro
enemMeHTa B dopmyBaHHi 3arasbHOro
pesynbTary;

— NpuaaTHUN Ana ouiHkuM po3BuTtky CEC
MaKpO-, Me30- i MiKPOpIiBHS.

e/leMeHTOM LiNICHOrO MexaHi3My ynpasAiHHA
camoopraHisauieto CEC.

PiseHb camoopraHiszauii CEC gae moxXnusicTtb
OLiHUTN aAanTMBHMI NOTEHLian NiANPUEMCTBA.
ApanTauito, B LUMPOKOMY 3HAYEHHI, pO3yMitloTb
AK MPUCTOCYBAHHA CUCTEMW [0 3MiHM YMOB.

ApantMBHMiM  noTeHujan — 3aatHictb  CEC
apgantyBatMca o0 3MiH.  [ponoHyeTbcA
suU3Hayamu adanmueHull nomexuian
PoOMUC08020 NIONPUEMCMBA fAK Pi3HULIO

3anacy MOXAMBOCTEN CUCTEMM CamMoopraHisauii
nignpuemcTea 3a AOCAigXKyBaHMMA nepiog i
JIOKANbHO [OCATHYTOrO piBHA CamoopraHisauii
BiZl, 0A4MHMLI (BiacTaHb 40 eTaNIoHHOT cTaail):

C . 1Ko,
3M =1-Z}< el
c CO; n

i=1

I1 ant 1-— (BMCU - KCD;)

ag

noTeHLuian
MOXNBOCTEN

aganTUBHUMN
3M.~ 3anac

ae HaganT_
NiANPUEMCTBA];

co,

e 1-Kco,
cucTemm camoopraHisauii nignpuemcrea; — =
— WBMAKICTb po3BUTKY nianpuemctsa; Kco—
cepeaHe apupmeTnyHe KoedilieHTa
camoopraHisauii; i — gocnigxKyBaHui nepioa, n —
KiNIbKiCTb POKIB.
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JocnipxeHHA nposBoaunocb 3a nepiog 5
pokiB. OTpuMmaHi 3HayeHHA aJanNTUBHOIO

noTeHUiany nignpuemcrsa
Tabaumui 10.

npeacraBneHi B

Tabauua 10 — AgantusHuit noteHuian NMpAT «OaecaBuHnpom»

Pokun
[MoKa3HuK
2014 2015 2016 2017

AJanTUBHUI NoTeHujan, (Haﬂam) 0,3383 0,3899 0,4929 0,6237
KoedoiuieHT camoopraHisauii nianpuemcrtsa, (K,) 0,1720 0,2236 0,3266 0,4574
3anac MOMeHTHOI eKOHOMIYHOT CTIMKOCTI

. 0,8337
nignpuemctsaa, (3M,)

Mpn  ubOMy, poO3paxoBaHa  BeANYMHA
a4anTMBHOINO MOTEHLiany Ha OCHOBI MOKA3HMKa
CaMoOpraHisauii, € AMHAMIYHUM MOKa3HUKOM,
AKMIM  MOXKe BUCTYNaTU AK KPUTEPIN OLIHKK

pe3ynbTaTUBHOCTI ynpaBAiHCbKOI cucTemm
nianpuemcrea. 33 AaHMMKM  PO3pPaxyHKIB
a[anTUBHOIO noTeHujiany, MNpAT
«OgecaBuMHNpoOM»  HeE  BUKOPUCTOBYE  CBOI

MO/MBOCTI camoopraHisauji Ha 83,37%. lNporTe,
afanTUBHWUMA  MOTEHLjian  MAa€E  NO3UTUBHE
3Ha4eHHA, peanisyerbca y 2012 poui Ha 33,83%, y
2013 poui Ha 38,99%, y 2014 poui Ha 49,29%, y
2015 poui Ha 62,37%. Lle roBopuTb nNpo Te, WO
peanizauis aanTUBHOIO noTeHuiany
NigNPUEMCTBA HAPOCTaE, PiBEHb CaMOOpraHi3au;i
CEC nigBuwyetbca, xo4a MiANPUEMCTBO i
3HAXOAMTbCA Y 30Hi KpU3KM, MPOTe, € HAAiA Ha Te,
o chopmoBaHa cuctema YyNpPaBAiHHA
CMPOMOXHa BMBECTM MIANPUEMCTBO B CTagito
AVHAMIYHOT piBHOBArw.

OcHoBHOIO YMOBOHO epeKTMBHOrO
OYHKUiOHYBAHHA | PO3BUTKY  MPOMMCIOBUX
NiANPUEMCTB € 3a6e3neyYeHHA HaNeXHOro piBHA
CTiMKOCTI.

Posymitoun nig, cTiliKkicTio nignpuemcTea, fK
cucTeMun, 34aTHICTb 36epiratn cebe, icHyBaTh i
OVHAMIYHO pPO3BMBATUCA, BaXK/IMBO BUAINUTU
napameTpyM Npu  HasaBHOCTI  30ypeHb, AKi
MopyLUyloTb HOPManbHWUIA Xig bGi3Hec-npouecis.
Taki napameTpu He € cTabinbHMMM BEANYMHAMM,
3HaX0AATbCS B NEBHIM, MiHAMBIN B Yaci, 30Hi.

Cepen npoueciB, B  pe3ynbTaTi  AKUX
CTBOPIOETbCA  A0AaHa BaPTICTb, HaMBULLOrO
nopaaKy HabyBaloTb NPOLLECH aKTUBHOI aganTauii.

AfanTuBHE ynpaB/liHHA — € OKPEMUM BUAOM

YyNpaBAiHHA, @ Came, THYYKUM, iHHOBAULMHUM
YyNpaBAiHHAM nignpueMcTBamu,  34aTHUMU
NPUCTOCYBATMCA A0 HOBUX YMOB cepefoBuLL 33
OOMOMOro0  HOBMX IHCTPYMEHTIB i meToAiB
yrnpaBAiHHA.

AKocmAamu adanmueHo20 Xapakmepy ANA
NPOMUCNOBOrO  NIANPUEMCTBA,  BUAINAOTLCA
HaCTynHi:  HAABHICTb  CUCTEMM  YNPaBAIHHA
3MiHAMM — A9 BM3HAYEHHA LIiIbOBUX BEKTOPIB
PO3BUTKY, CrMparyvncb Ha nigxogu
BUNEpeaKaryoro PO3BUTKY; opraHisauis
iHHOBALMHOI AiSNbHOCTI; MOTMBALLA | PO3BUTOK
nepcoHany, ynpasaiHHA 3HAHHAMW; GOPMYyBaHHSA
iHHOBaUMHOT KYNbTypw; ynpaBAiHHA
iHHOBALiMHMMM pU3nKamu; opraHisauia
¢diHaHCcyBaHHA iIHHOBALMHOT AifANbHOCTI.

MexaHi3m a4anTMBHOIO YyNpPaBAiHHA
NiANPUEMCTBOM € 32 CBOEKD CYTHICTIO, TEXHONOTIE
BUBEAEHHA MIANPUEMCTBA B CTAAil0 AMHAMIYHOI
piBHOBArM, 3rigHO TakMX Nigxoais:

— KOMMNAEKCHWIM niaxia (BpaxoBytoTbCcs  BCi
yNpaBAiHCbKI aCNeKTH i ix B3aEMO3B'A30K);

— iHTerpanbHUI nigxig (mocnigxKyoTbea BCi
npouecu (no BepTMKani i o ropu3oHTani));

— AWHaMIYHWI, BIATBOPIOBANbHMIA i iHLWI
niaxoam, WO Hagae cuctemi Binbluy FHYYKICTb i
PO3LLNPHOE MOXKIMBOCTI A0 AnBepcuiKauii.

Cuctema afanTMBHOTO  YMpaBAiHHA — MaE
CTUMYANIOBATM CTBOPEHHA YMOB AAA aAEeKBaTHOI
peaKujii Ha 3MiHM 30BHILWIHLOTO i BHYTPILUHLOrO
cepenosuLa, CTBOPIOBATM A0AATKOBI MOXAMBOCTI
PO3WIMPEHHST  CNEKTpy  Biabopy  BapiaHTiB
NoBeAiHKM B  KOHKPETHMX  cuTyauiax. Le
003BONNTb Po3pobaaTh i npuimatn edeKTUBHI
ynpaB/iHCbKi piweHHn, dopmyBaTHM cTpaTeriyHi
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OpPiEHTMPM | Ujini, pPO3POBNATU  iHHOBALLNHI
nporpamu, peanisoByBaT iIHBECTULLINHI NPOEKTW.
OgHMMm i3 enemeHTIB CUCTEMWU a4aNTUBHOIO
yNpaBAiHHA MA€ CTaTU MeXaHi3M ynpaBAiHHA, WO
BPAXOBYE MOTMUBALLitO iIHHOBALLiIMHOI AifIbHOCTI.

Mig  aganTMBHMM  MEXaHi3MOM  CTIMKOro
PO3BUTKY MiaANpuEMCTBA AK cKknagHoi CEC
PO3YMIETbCA  CYKYMHICTb  Uiner,  MeToais,
NOCNiA0BHICTb uinecnpAMoBaHUX Ain 3

BUABNEHHA, OLJHKM Ta MiHIMIi3aLil HeraTMBHOro
BN/MBY 30BHIWWHIX i BHYTPiWHIiX ¢aKTopiB, AKi

BMN/IMBAOTb HA CUCTEeMy, B pe3yabTaTi 4oro
BMHMKAE 34aTHICTb | A0AATKOBI YMOBM nepexoay

cUCTeMM i3 CTaHy AMHaMIYHOI piBHOBarM Ao
CTINKOrOo  pOo3BUTKY. MexaHi3m aZanTUBHOrO
ynpaBaiHHA  PO3BUTKOM  NiANPUEMCTBA €

YaCTMHOKO 3arajsibHOi CUCTEMM YNPaABAIHHA, LWO
3abe3neyye BNAMB HA YMHHUKM, Bif, CTaHY AKMX
3aN1eXUTb pe3ynbTaT AiANbHOCTI  KepoBaHOro
06’ekta. Le MOKnMBO Ha OCHOBI peanisayji
npouecy aAanTUBHOIO YNpaBAiHHA (PUCYHOK 3).

\4

Cy6'ekmu ynpaeniHHA (KepiBHULTBO
NiANPUEMCTBA, iIHHOBAL,iNHI MeHeaxepu)

IHcmpymeHmapili
aHanisy i
diaeHocmuku

3acobu i mexaHizmu peaynroeaHHA ma
cmumynoeaHHA iHHoeayiliHoi

ApanTtauiliHo-iHHOBaUiiHe
cepeaosue
06'ekm ynpaeniHHa

IHmezpamusHa
cucmema
ynpaesniHHA T
iHHosauiliHoto
difnbHicmio

Kpumepii 3a6e3neyeHHs ycnixy
iHHoBayiliHOT dianbHOCMI: HasBHUI

dianbHoCMi

noTeHL;ian iHHOBALMHOTO PO3BUTKY,

(uini ynpaBniHHA; KpUTEpIi yNpaBAiHHA; <
baKTOpM ynpasaiHHA; MeToAM BMNAUBY HA
baKTOpM ynpasBniHHA; pecypcu
ynpaBAiHHA)

A

PU3UKOCTIlKICTb, 36a1aHCOBaHICTb
6i3Hec-npouecis NignprMemcTsa,
camMmoopraHisauis i aganTMBHUM
noTeHLian nignpmMemcrea

HabyTTa niaAnpuemcTBOM AIKOCTEN af,aNTUBHOIO XapaKTepy: HaABHICTb CUCTEMM YNPABAIHHA 3MiHAMM,
opraHisauif iHHOBaLiHOT AiANbHOCTI, MOTMBALLiA | PO3BMTOK NEPCOHaNy, yNpasaiHHA 3HAHHAMM,
bopMyBaHHA iIHHOBALIMHOI KyAbTYpK, YyNPaBAiHHA iIHHOBALiIMHUMK PU3MKaMMK, OpraHisaLin
¢biHaHcyBaHHA iHHOBALMHOT AifaAbHOCTI

PucyHok 3 — MexaHi3m afanTMBHOIO yNpasiHHA PO3BUTKOM NiAMNPUEMCTBA HA OCHOBI
dbopMyBaHHSA aganTaliMHO-iIHHOBALIMHOro cepeoBULLA

PesynbTat peanisauy,ii MeXxaHi3my
a4anTMBHOrO  yMpaB/iHHA  NigNPUEMCTBOM
CNPAMOBAHUIA HA [OCATHEHHA EKOHOMIYHOI
cTabinbHoOCTI, niaBULLLEEHHA iHBECTULINHOI
np1MBabAMBOCTI, CTUMYNIOBAHHA iHHOBALIMHOI

AKTMBHOCTI, WO COpUATUME NiABULLEHHIO
KOHKYPEHTOCMPOMOXKHOCTI, CTUMY/IIOBAHHIO
iHBECTULIMHO-IHHOBAL,MHOrO PO3BUTKY,

NO3UTMBHMM 3MiHam iHOMKATOPIB CTiMKOro
PO3BUTKY niAnNpUeMCcTBa. 3abe3neyeHHs
CTiMKOCTI iHHOBaUjMHOrO PO3BUTKY

NiANPMEMCTBA 3a/1IE€KUTb Bif, THYYKOCTi CUCTEMMU
a[anTMBHOIO ynpaBaiHHA [0 pedopmyBaHHA
HaABHMX BHYTPILWHIX | 30BHiWHIX ¢akTopiB i
CTBOPEHHA KOMNETEHL,iN B ManbyTHbOMY.
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BucHoBKkuU

OcCHOBHMMU 3axogamu afanTuBHOrO
ynNpaBAniHHA cydyacHum NPOMUC/IOBUM
NiANPUEMCTBOM MalOTb CTaTWU Ti, WO 34aTHI
3abe3neynTn AKICHO HOBI aAanTMBHI 34aTHOCTI
NiANPUEMCTBA | CNMPAOTbCA HA IHHOBALLMHI
npouecHi TexHosnorii. AganTuBHe YNpaBAiHHA
CTIMKMM iHHOBALIMHUM PO3BUTKOM HeobXigHO
CNpPAMOBYBaTW Ha 3abe3neyeHHA HalMMOBHILWOro

BMKOPWUCTAHHA pecypcHoro noTeHuiany
niANPUEMCTBA 3 MeTOoto AOCATHEHHA
iHHOBALLIMHUX 3MiH.

Y  paHomy  JochigrKeHHi  po3pobneHo
METOAMKY  OLIHKM  MNOKa3HMKA  PO3BUTKY
NiANPUEMCTBA. MpeactasneHa €Ta/IoOHHa

CMCTEMA NOKA3HUKIB ANA OLiHKN CTaAii pO3BUTKY
nignpMEMCTBA, WO BigOOPaXKa€ ONTUMANbHI
YyMOBM dYHKUiOHYBAHHA i PO3BUTKY
nignpuemcrea. 3anponoHoBaHuM
iHCTPyMeHTapiit ans BuboOpy ynpaBAiHCbKOro
BNAMBY HAa EKOHOMIYHY CUCTEMY, AKUMN
OCHOBaHMUM Ha meTogax AMHaMIYHUX

CnNUCOK BUKOPUCTaHUX AXKepen

HOPMaATUBIB, € NPU LbOMY e/leMeHTOM LiNiCHOro
MeXaHi3my ynpasniHHA camoopraHisauieto CEC.

MponoHyeTbcA MexaHi3m aflanTUBHOIo
yNpasniHHA NiANPUEMCTBOM, B OCHOBY AKOro
nokaageHo dbopmyBaHHSA ajanTauinHo-

iHHOBaUiMHOro cepeaoBULLA.

MpoBefeHi pocnigXeHHA NiaTBEPAXKYIOTb
rinotesy npo Te, WO BUPIWUTM npobnemy
CUCTEMHOrO 3abe3neyeHHA CTiiKOTO
iHHOBaAUiMHOrO PO3BUTKY nignpUeEMCTB
MO/IMBO MpPU pPO3pobAEeHHI Ta HayKoBOMY
06rpyHTYBaHHI OCHOBHMX nigxodis  go
dopMyBaHHA aganTauiMHO-iHHOBAUMHOrO
cepefoBMLLA, 3 KOHLUEHTPaLE ynpaBAiHCbKOI
OianbHOCTI Ha 6anaHcyBaHHiI bi3Hec-npouecis
NignpPMEMCTBa, peanisauii MOX/IMBOCTEN
camoopraHisauii couianbHO-EKOHOMIYHOT
CUCTEMM Ta NPAKTUYHOrO BUPIWIEHHA Npobaem
Woao afdanTauii Ta po3BUTKY Ha iHHOBAUiMHIN
OCHOBI.
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ApanTuBHoe ynpas/iieHUe B CAaMOOpraHmsauMm npombIiLUNEeHHOro

npeanpuaTna
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AHHOMayus

B craTtTre npoBeageHO wuccnegoBaHWE afdanTMBHOIO YNpPaB/iEHMA B KOHTEKCTe obecneyeHus
HaA/lexXKalllero ypoBHA CaMOOpPraHn3aumm NPoMbIWIEHHOTO NpeanpuaTns. B cTaTbe A0KasaHo,
YTo pewuTb NpPobaemy CUCTEMHOro obecneyeHWs YCTOMYMBOrO WHHOBALMOHHOIO PasBUTUSA
npeanpuATUA BO3MOXKHO NpU pa3paboTke M HayyHOM ODBOCHOBAHMM OCHOBHbIX MNOAXOA0B K
$opMUPOBAHUIO afaNTALMOHHO-MHHOBALMOHHOM cpeapl, C KOHLEHTpauMen ynpaBaeHYeCcKom
OeATenbHOCTM Ha  6anaHcupoBaHMM  BU3Hec-NpoLeccoB  NpeanpuATUA,  peanusauunu
BO3MOXHOCTEM CaMOOPraHM3aummM COLMANbHO-3KOHOMUYECKOM CUCTEMbI U MPAKTUYECKOro
peleHuns npobnaem agantauumM U pasBUMTUS Ha OCHOBE MHHOBaUMKA. B cTaTbe npeacTaBieHa
METOAMKA OUEHKM MoKasaTesna pasBuTUA NpegnpuatvA, 4YTOo NO3BOAAET OnpenennTtb
WMHTEerpasbHblit Ko3addMUMEHT ero camoopraHusaumun. PaspabotaHa mogenb nna OUEHKM
a[anTMBHOMO MOTEHUMANa NPeanpuaATUA C UCNO/Ib30BAaHMEM MOKasaTesid CKOPOCTU PasBUTUSA
npegnpuatva. Mpu 3Tom, paccyMTaHHas BeAMYMHA aZaNTUBHOIO MOTEHUMasna Ha OCHoBe
NnoKasaTens CamMoOOpraHM3auuu, SBAAETCA AMHAMMYHLIM MOKasaTenemM, KOTOPblM MOMKeT
BbICTYNaTb B KayecTBe KpuTepusa oOueHKM 3OPEeKTUBHOrO yrnpaBAeHYECKON CUCTEMbI
npegnpuAatva. PaspaboTtaHa WwKana 3HaYeHWn KoadpdpuumeHTa CamoOpraHM3aunmn pPassBuUTUS
npegnpuATMiA C NO3UUMM  BapWAHTOB YMpaB/ieHYecKoro Bo3aencteua. [peanoKeHHbIn
WMHCTPYMEHTapUN ANna Bblbopa ynpaB/feHYECKoro BO3AeNCTBUA Ha SKOHOMMYECKYIO CUCTEMY,
OCHOBaHHbIN Ha MeTOAAaX AMHAMMUYECKMX HOPMATMBOB. MpeanaraeTca mexaHM3m aganTUBHOIO
ynpasneHMa npeanpuatMeMm, B OCHOBe KoToporo ¢opmumpoBaHMe aganTauMoHHO-
MHHOBaUMOHHON cpeabl. KayecTBamM afanTUBHOINO XapakTepa Al MPOMbIWAEHHOTO
npeanpuATMA BbIAENAIOTCA Cc/eaylolWme: HaaMYMe CUCTEMbI YNPaBAEHUA M3MEHEHUAMU;
OopraHmM3aumna MHHOBALMOHHOM AeATeNbHOCTU; MOTUBALMA U Pa3BUTME NEPCOHaNa, ynpaBaeHue
3HaHMAMMK; GOPMMPOBAHME WMHHOBAUMOHHOM Ky/AbTypbl; YNpPaBAe€HMA WMHHOBAUWUOHHbIMMU
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PUCKamMu; opraHn3sauua d)MHaHCMpOBaHVI‘r'I VIHHOBBLI,VIOHHO% AeATENDbHOCTU.

Knrouesble cnosa: apantusHoe ynpasseHue, a,ﬂ,aﬂTMBHbIVI noTeHuman, CamoopraHusauua,
npombiWNEHHOE NpegnpuAaTue.
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Abstract

The aim of the article is to study adaptive management in the context of ensuring the
appropriate level of self-organization of an industrial enterprise. The relevance of the study is
due to the need to develop a mechanism of adaptive management of the enterprise as an open
socio-economic system capable of self-organization, which allows you to organically combine
the properties of stability and, at the same time, flexibility and adaptability. The article presents
a method for assessing the development of the enterprise. There is also a reference system of
indicators for assessing the stage of development of the enterprise, which reflects the optimal
conditions for its operation and development. Spearman and Kendall coefficients are used to
assess the difference between actual and normative ranks. The calculation of rank correlation
coefficients allows to determine the indicator that integrates the volume and structural scope
of the enterprise in a single assessment. The proposed coefficient is a tool for determining the
stage of self-organization of the socio-economic system, thus acting as an integral coefficient of
self-organization. From the absolute value of this correlation coefficient, we can conclude about
the degree of relationship between the values of the actual and reference series. The scale of
values of coefficient of self-organization of development of the enterprises from a position of
variants of administrative influence is developed. The proposed tools for the choice of
managerial influence on the economic system, which is based on the methods of dynamic
standards, is an element of a holistic mechanism for managing the self-organization of the socio-
economic system. The level of self-organization makes it possible to assess the adaptive
potential of the enterprise as the ability to adapt to change. The model for an estimation of
adaptive potential of the enterprise with use of an indicator of speed of development of the
enterprise is offered. At the same time, the calculated value of adaptive potential based on the
indicator of self-organization is a dynamic indicator that can act as a criterion for assessing the
effective management system of the enterprise. The mechanism of adaptive management of
the enterprise which basis is based on formation of the adaptive-innovative environment is
offered. Adaptation-innovation environment is considered as a set of mutually agreed
conditions of internal and external environment of the enterprise, which are outlined by the
mechanisms of market, state regulation and stimulation of creation and implementation of
innovations, as well as tools and methods that promote innovative development. social qualities
of adaptive nature in the implementation of changes in financial and economic activities in
response to the variability of the socio-economic environment. The conducted research
confirms the hypothesis that it is possible to solve the problem of system support of sustainable
innovative development of enterprises by developing and scientifically substantiating the main
approaches to the formation of adaptive-innovative environment, with concentration of
managerial activity on balancing business processes of the enterprise. problems of adaptation
and development on an innovative basis.

Keywords: adaptive management, adaptive potential, self-organization, industrial enterprise.
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