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BAOCKOHANEHHA CUCTEMMU OUIHKHA

E®EKTUBHOCTI NIANPUEMHULKOI AIAABHOCTI

B PUTEMAI HA 3ACAAAX PEANIBALYIT IHTEPECIB
CTEMKXOAAEPIB B YMOBAX HEBU3HAUEHOCTI TA PUSUKY

YopHa M. B.
AnAain A. C.

AHomayisa. Memoto docnionceHHA € po3pobKa KOMMAEKCHOI cucmemu OUiHKU edheKmusHoCmi NidnpueMHULbKOT 0ifnbHOC-
mi 8 pumelini 0ns ii iHMe2pysaHHA 8 cucmemy cmpameziyHo20 ynpaesniHHA NidnpUEMCMEBOM, CPAMOBAHO20 Ha cmanull po3su-
MoK 06’ekma ynpasniHHA, W0 OpiEHMY€E Ha MAKCUMAsbHY peanizayito iHmepecie cmelikxondepis i3 ypaxysaHHAM pu3sukie. 3a
dornomozoro Mmemoodie criocmepexeHHs, HayKogoi abcmpakyii, aHasnisy, cuHme3sy, MoHO2pagiYHO20 Ma cucMemMHOo20 Ni0xody
8UABEHO 3aC06U YOOCKOHAAEHHA cCUCMeMU OUiHKU echekmusHOCcmMi. BHacniooK nposedeHux 00cnioxeHb po3pobaeHo yOOCKOHA-
neHy bazamopieHesy MoOesb OUiHKU echekmueHOCMI NIONPUEMHUYbKOI difnbHOCMi 8 pumelini, Wo CKAad0aeEMbCA 3 MeopemuKo-
MemoOUYHOI ma NpuUKAadHoi KommnoHeHm. 3a3Ha4eHo nepedymosu ii ycniwHoi npakmuyHoi peanisayii: Ha noYyamxkosomy ema-
ni — KOMM/AEKCHA OYiHKA cmyreHA 300080/eHHA 04iKy8aHb i mompeb 3auikagaeHux cmopiH i nionpuemcmea 3 ypaxyeaHHAM
cmyneHs pu3uky; Ha iHaneHoMy emarni — po3pobka cmpameeili i 3acobie ixHbOI peanizayii, y3200xeHUX i3 Kpumepiamu egek-
musHocMi, CPAMOBAHUX HA 300080/1€HHA 8UMO2 i mTompeb AK cmelikxondepis, mak i nidnpuemcmaa.

Knrouoei cnoea: nionpuemHuybKa 0isabHiCMb, edhekmusHicms, OyiHKa, cucmema, cmelikxondepu, pusuk, po3opibHa mop-
eiena

YCOBEPLUEHCTBOBAHUE CUCTEMbI OLLEHKU

9O OEKTUBHOCTU NPEANPUHUMATEAbCKOM
AEATEAbHOCTU B PUTEMAE HA OCHOBE PEAAU3ALUU
WHTEPECOB CTEMKXOANAEPOB B YCAOBUAX
HEONPEAEAEHHOCTU U PUCKA

YepHasa M. B.
AsauH A. C.

AHHomayus. Lienbto uccnedosaHus agasemca pa3pabomka KOMNAEKCHOU cucmembl 04eHKU 3ghpekmusHocmu npednpu-
Humamernbckoli deamensHocmu 8 pumelisne 015 ee UHMe2pPAYUU 8 cUCMeMy Cmpameau4ecKo2o yrnpaeneHus, HanpagneHHo20
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Ha ycmoliyugoe pasgumue obvbekma ynpasaeHus U opueHmupyrouje2o Ha MAKCUMAsbHYIO peanusayuro uHmepecoe cmelik-
Xxo0n10epos ¢ yyemom puckos. C nomouwjbto Memoodos HabswdeHuUs, HayYHolU abcmpaKkyuu, aHaau3d, CUHMe3d, MOHO2Pau-
4ecKoz2o U cucmemHo20 Modxo008 8biA6AEHbI Mymu CO8EPUEHCMB0BAHUSA cUCMeMbl OUeHKU aggekmusHocmu. B pesyabsma-
me nposedeHHbIX uccaedosaHuli pazpabomaHa ycoeepuweHcmeo8aHHAA MHO20ypPo8He8as Modesb OUeHKU adhgekmusHocmu
npednpuHumamerssckoli desmenbHocmu 8 pumelisie, COCMOAWAS U3 meopemuKo-memoouyeckol U MpukaadHolU KOMMIOHeHm.
BbidesieHbl npeodnocbiaku ee ycrnewHol mpakmuyeckol peanu3ayuu: Ha Ha4asa6HOM amane — KOMIIAEKCHAA OUeHKa cmerneHu
yo0oenemeopeHus oxudaHuli u mompebHocmeli 3aUHMeEPECOBAHHbIX CMOPOH U MPednpuasMuUs ¢ y4emom cmeneHu pucka; Ha
huHanbHOM amane — paspabomka cmpameazuli U cpedcme Ux peaausayuu, coenaco8aHHbIX C KpUMepPUAMU 3ghpekmusHocmu,
HanpasseHHbIX Ha yooesemeopeHue mpebosaHuli u nompebHocmeli Kak cmelikxon0epos, Mak u npeonpuamus.

Knroueesle cnoea: npednpuHUMamesnsCcKas 0eamesnbHOCmb, 3(hheKmUBHOCMb, OUEHKA, cucmemd, cmelikxondepbl, puck,
PO3HUYHASA MOP206/IA.

IMPROVING THE SYSTEM FOR EVALUATING

THE EFFECTIVENESS OF ENTREPRENEURIAL
ACTIVITIES IN THE RETAIL TRADE BASED

ON IMPLEMENTATION OF STAKEHOLDERS’ INTERESTS
UNDER RISK AND UNCERTAINTY

M. Chorna
A. Dyadin

Abstract. The purpose of the study is to develop a comprehensive system for evaluating the effectiveness of entrepreneurial
activities in the retail trade for its integration into the strategic management system aimed at sustainable development of the
object of management and oriented towards maximum implementation of the interests of stakeholders with consideration for
risks. With the help of the methods of observation, scientific abstraction, analysis, synthesis, monographic and system approaches,
ways of improving the efficiency evaluation system are identified. As a result of the research, an improved multi-level model for
evaluating the effectiveness of entrepreneurial activities in the retail trade, which includes a theoretical and methodological,
and applied component, has been developed. The prerequisites for its successful practical implementation are singled out: at the
initial stage — comprehensive evaluation of the degree of meeting expectations and needs of interested parties and enterprises
with consideration for risk degree; at the final stage — development of strategies and tools for their implementation agreed with
the performance criteria, aimed at meeting requirements and needs of both stakeholders and enterprises.

Keywords: entrepreneurial activity, effectiveness, evaluation system, stakeholders, risk, retail trade

ITocTanoBka mpodGieMiL. Y Cy4acHIX eKOHOMIUHIX YMOBaX OTPUMAHHA 00’ €KTMBHOI OLIHKY e(DeKTUBHOCTI roc-
[I0aPCHKOI AiATBHOCTI MiIIPMEMCTBA CIIPUAE OOIPYHTOBAHOMY IIPUIHATTIO PIllleHb i € MAIPYHTAM HayKOBOTO Ke-
PIBHUIITBA MiAIPUEMCTBOM, 3abe3neuyoun oMy HeoOXiHMIT piBeHb KOHKYPEHTOCIIPOMOKHOCTI.

AHaJiz HayKOBO-METOUYHUX IIiAXOAIB 10 BUMipIOBaHHA e(DEKTUBHOCTI AiANbHOCTI cy6’€KTiB rocojaproBaHHA
yKpaiHCBKUX OCJIIHMKIB I Ha OCHOBI Cy9acHOTrO JOCBiLy MisKHapPOJHOTO PiBHA CBIIYNUTE PO HELOCTATHIO PO3POOKY
TIPUHIIUIIOBO BajKJIMBUX MIUTAHD II[0JI0 0COOJIMBOCTEN OI[iHKY €(DEKTUBHOCTI MiqNIPUEMHUIIBKOI AiAIBHOCTI 3 TO3MIIii
IHHOBAIIIHMX AJIA PO3BUHEHOI PMHKOBOI eKOHOMIiKM minxonis. MaJjio BUBYEHNMY € MeTOu, AKi JO3BOJIAITb KOMII-
JIEKCHO BPaXOBYBATY iHTEpECU CTEMKXOJAEPIB i pM3MKy, 1110 BJIacTUBI IEBHOMY Gi3Hecy.

HeobxinHicTh BUpillIeHHA IUTaHb HiABUIIEHHA €(DEKTUBHOCTI MiIPUEMHNIIBKO] AiANBHOCT] ¥ BITYM3HAHOMY
puTeii mIIaxoM 3abe3neyeHH KOHCEHCYCY MisK pe3yJIbTaTUBHICTIO Ta Bifjjauero 3/1iJICHeHNX Jili moTpebye yIoCcKo-
HaJIEHHA METOOUYHUX 3aca]], aHAJITUYHUX HiAX0IB 1 HOBOI JIOTIKM po3p0oOKM KOMILJIEKCHOI CUCTeMM OIiHKU edeK-
TYBHOCTI HiAIIPYEMHUIIBKOI JiAJBHOCTI B PUTENITI.

AHaniz ocTtaHHIX JocaiAmKeHb i myOsaikamiit. PisHOMaHITHI acrekTy OLiHKY eeKTUBHOCTI BUCBITJIIOBAJNCA
B HAYKOBUX poborax 6araTboX BITUMBHAHUX 1 3aKOPJOHHMX BUEHMX-EKOHOMICTIB, cepen axkux: M. Bparannu [1],
A. Boponkosga [2], A. Typnio [3], C. Martiox [4], JI. ITypukosa [5], T. I'puasko, M. Komesuii [6], E. Himi, K. Amgamc,
M. Kennepui [7], B. @eumc [8] Ta in.; ramysesa crenudika (pyHKIIIOHYBaHHA Ta OIIHKY e(DEeKTVBHOCTI MiIIPUEMCTB
TOPTiBJI OXapaKkTepus30BaHa y NOCHIPKEHHAX Takux aBTopis, Axk: H. O. Biacosa [9], H. Kpacuokyrcbka, O. Kpyr-
goBa [10], C. Kuasp [11] Ta in. AHauis nmx Ta iHIMX OMyOJIiKOBaHMX IIpallb i IPaKTHMKA IOCIONAPCHKOI IiAIBHO-
CTi BITYM3HAHMX MiAIIPUEMCTB PUTENIIY CBITYaTh PO HEAOCTATHIO PO3POOKY IPMHIMIIOBO BAYKJIVBIUX IIMTAHD 111010
popMyBaHHA KOMIIJIEKCHOI CHCTEeMM OL[iHKYM e(PeKTUBHOCTI M AITPUEMHNITBKOI AIATBHOCTI B PUTETI, 1110 OPIEHTYE HA
MaKClUMaJIbHY peaJli3allilo iIHTepeciB CTelKX0JIepiB i3 ypaxyBaHHAM PU3MKIB.
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Buraax ocHoBHOro martepiasy. UncjieHHI HayKOBI JJOCJIPKEHHA 111010 BUBHAYEHHA Ta MiXOMIB 10 BUMipIO-
BAaHHA e(EeKTMBHOCTI CXUJIAETBCA IO JBOX HAMOILNBII PO3MOBCIOKEHNX Ta alpo0OBaHMX y HAYKOBUX KOJIAX Ta
Yy IPaKTHUIII TOCIIOaPIOBAHHA IIX0AaX: «pe3yJbTaT-MeTa» Ta «BUTPaTH-Pe3yJIbTaT».

OpHak, 3 OIJIALY Ha CKJIAIHICTD i 6araTorpaHHicTb KaTeropii e(peKTMBHOCTI, CydacHa PMHKOBOOPIEHTOBAaHA CIC-
TeMa OLiHIOBaHHA e(PeKTVBHOCTI rOCIIOAaPChKO AiANBHOCTI Ma€ He TiJIbKY BioOpaskaTy BUTPATH BCiX BUAIB pecyp-
CiB, 1110 CITO’KMBAIOTBHCA HA IiAIIPUEMCTBI, 3a0e3nedyBaTi iH(POPMAII€I0 CTOCOBHO e(peKTUBHOCTI BMPOOHNUIITBA BCi
JIAaHKU YIIPaBJIHCBHKOI iepapxii, BUKOHYBaTI KpUTEPiaJbHy (PYHKIIIO Ta BUABJIATU Pe3€PBU MiIBUIIIEHHA e(PeKTIB-
HOCTI, a ¥ CTYMYJIIOBATV IIPOTPECYBHI HAIIPAMKM PO3BUTKY Ta CTBOPIOBATH IIEPEyMOBH 100 3a0e3IIeUeHHA BIICO-
KOTO PiBHA KOHKYPEHTOCIIPOMOXKHOCTI MiAITPUEMCTBA.

3a ocTaHHI poky OyJy 3aIlpOIIOHOBaHI YMCJIEHHI METOAMKM Ta MOZeJi BUMiploBaHHA edpexTmBHOCTI. Hampu-
KJ1aJ], 6araTopaKTOpHMII MiAXiz, Akl 6a3yeThca HA BUKOPYMCTAHHI arperoBaHmX iHIEKCiB e(DEKTUBHOCTI, YaCTO pe-
KOMEHIYETBHCSA B HAYKOBiI eKOHOMIYHIN JiTepaTypi, OZHAK PiIKO 3aCTOCOBYETHCS HA IIPAKTUIN 3 IPUUMH CKJIAJHOCTI
JJIA iHTepnperariii.

Haibinbr nomyiapnusyoTh B OCTaHHE NECATUIITTA KapTy 30aIaHCOBAHVX ITOKA3HMKIB Ha OCHOBI KOHI[EIIIii
yTIpaBJiHHA pesyabTaTuBHicTio («Balanced Scorecard», « Performance Management») [12—17]. i Tpaaumiiiza sep-
Cif CKRIaZA€ThCA 3 YOTMPHOX IIEPCIEKTMB, KOKHA 3 AKNX, CBOEI0 YEPTOI0, A€ MOYKJIVBICTD POSTJIAHY T YOTVIPY ac-
MIeKTY e(peKTUBHOCTI: (piHAHCOBUII — BiTHOCUHM MiANIPUEMCTBA 3 aKLiIOHepaMN, KJII€HTY — BiJHOCMHN IIiAIIPUEMCTBA
3 KJIl€HTaMM; BHY TPIIIHI ITpoliecy — y YOMY IOTPiOHO JOCAITHU JOCKOHAJIOCT]; iIHHOBaIii Ta HAaBYaHHA — IIJIAXM IPOJO-
BIKEHHA BIIPOBAJIYKEHHSA IHHOBAIIIHMX TEXHOJIOTIN i CTBOPEHHS IIIHHOCTEIL.

AJe TyT He IPUIIJIEHO yBaru TaKMM BasKJIVMBUM aclleKTaM e(PeKTMBHOCTI, AK: KiHIEBl CIIOKMBaYi, ITepPCOHAJI,
[I0CTAaYaJbHMKY, PETYJIATUBHI OpraHi, BIVIMBOBI rpynu (00’ e qHaHHA BUPOOHMKIB, TpodCIIiKy Ta iH.), X04a BCi Iii 3a-
LiKaBJIEH] CTOPOHM MAIOTh 3HAYHNMI BILJIMB Ha IAIIPUEMCTBO Ta JI0r0 3aTHICTb e(PeKTVBHO IIPAIIOBATH.

HexryBaTy Oyznp-AKoi 3allikaBJIEHOI0 CTOPOHOIO B CYYaCHOMY CYCIIJIBCTBI — 3HA4YMTH NPOABIATU HemaJe-
KOIJIAHICTD, & B LIl MOZeJIi OIiHKM e(eKTMBHOCTI €IMHOIO 3alliKaBJIEHOI0 CTOPOHOIO, AKA Ma€ 3HAUEHHH, € aKIlio-
Hep. YKpaiHChKi peaJsiii rocriofaploBaHHA Ha L0 TPYILY 3alliKaBJEHUX CTOPIH HaKJIAJAITh JOJATKOBI 0COOJIMBOCTI,
OCKIJIbKM aKIlioHepHAa (popMa 3aJIydeHHA KalliTaJy B KpaiHi posBuHeHa c1abo, HaO1IbII IOMIMPEHNMI JsKepesiaMyu
(piHaHCYBaHHA BUCTYNAIOTh OAaHKIBCBKEe KPeAUTYBaHHA Ta iHIII (pOpMM 3aJIydeHHA KOILTIB, TaKi AK KPeAUTOPCHKA
3a60proBaHicThb TOIIIO.

3 npuuyH 00MEeKEHOCTI IPUKJIAJIHOTO 3aCTOCYBAaHHA JOCIITHNMKY BUJO3MIHIOIOTH KapTy 30aJIaHCOBAaHMX I10-
Ka3HIKIB 3 MeTOI0 IiABUINTY 11 aHAJITUYHI MOXKJIMBOCTI, JOJAI0UM II€BHI aCMeKTH AiAJbHOCTI MiIIPUEMCTB 1 BUI0-
3MIHIOIOYM aHAJITUYHI TIOKa3HKIL

IIpore BigcyTHI KocTiisKeHHA, B AKUX [TIOBHO BifoOpaskeHi Bei rpymu 3alikaBJIEHMX CTOPIH, 1110 B3AEMOIIOTH i3
MiIPUEMCTBOM, & TAKOXK BPaXOBYIOTh CIeIMQiKy rasyai i1oro (pyHKIIOHyBaHHA.

THmmi cyyacHuit HaIpAM y METOAMKAX BUMIPIOBAaHHA e(PEeKTUBHOCTI ITOB’A3aHMII i3 PO3pPOOKOI0 Mozesie ca-
MOOI[iHKM, TaKUX AK MOJeJIb NiJIOBOrO yAOCKOHAJIeHH: i ouinka Bosgpimexa [17]. Borm GijbI IIMPOKO OIHIOIOTH
e(PeKTMBHICTD i MiCTATH ITIOCUJIAHHA Ha OIJIBIII IITPOKe KOJIO 3alliKaBJIEHUX CTOPIH, ajie MICTATh IPYITy KpUTepiiB, AKi
MIPaKTUYHO He IiANal0ThCA BUMIPIOBaHHIO.

s npoBefeHHA NOPIBHANBHUX XapaKTePUCTHUK BHYTPIMIHIX BUPOOHNYMX MpoueciB i dinaHCcOBOI edpeKTUB-
HOCTI, AK BcepeaVHi MiAIPUEMCTBa, TaK i 3a JIoro MeskaMi, y CBITOBII aHAJITUYHIN IPAKTUIII IIMPOKO BUKOPMUCTOBY -
IOThCA TEXHOJIOTI] MOPiBHANIBHOTO aHai3y, Taki Ak mipamina «SMART» — meron cTpaTeriyHoro aHaJisy i 3BiTHOCTI
3 BMKOPMCTAHHAM CUCTEMU Pe3yJbTaTiB i BUBHAYAJIbHNX YMHHNKIB [7, c. 12].

OpnHak BOHA He OTpMMAaJia IIMPOKOrO 3aCTOCYBAHHSA B IPAKTMUYHIA IiANBHOCTI BITYMBHAHMX MiJIIPUEMCTB,
OCKIJIBKM He BifjoOpaskye crelmdivni prcyu (pyHKI[IOHYBaHHA HAI[IOHAJILHOI EKOHOMIKIL.

TaxyuM 4HOM, 3araJjbHa IpobJieMa BUMipIOBaHHA e(PeKTUBHOCTI AiAJIBHOCTI IiAIIPUEMCTBA IIOJIATAE B TOMY, 110
HiAIPYEMCTBA JIMIIIe MaIOTh MOXKJIMBICTh OOI'PYHTOBYBATH Ta IPUIIMATY IIOJOBMHYACTI abo okpeMi pimeHHA. Binb-
uricTb Mozesiell epeKTUBHOCTI 3a0e31eUyoTh IIMO0Ke PO3YMIHHA IIEBHUX, aJle He BCiX aCleKTiB e(peKTUBHOCTI, AKi
HeOOXiZTHO KOHTPOJIIOBATY Ta BUMIiPIOBATIL.

Hosum, 0isIbIl JOCKOHAINM, €TAIIOM Y JOCJiIMKeHHI epeKTUBHOCTI HmiAIpueMHNIBKOI nigmbHocTi € «IIpnama
ePeKTUBHOCTI», AKa 3aCHOBAaHA Ha BCiX CMJIBHMX CTOPOHAX HAABHUX IIOTJIAIB i METOAIB BUMIPIOBaHHA €(PEKTIBHOC-
Ti, IOB’A3yI0uM iX B €AVHE 1IiJie Ta ABJAE cOO00 OiNIbI IIOBHY, JIOTIYHY i JOCTYIIHY JIJIA PO3YMIHHA CUCTEMY BUMipIO-
BaHHA (puc. 1) [7].

CrpyKTypa npmu3mMu e(DeEKTUBHOCTI CKJIAAETHCA 3 I’ AT B3a€MOIIOB’ 132 HIX €JIEMEHTIB: 32JJ0BOJIEHHSA 3aI[iKaB-
JIEHNX CTODIH, BKJaJ, 3alliKaBJeHNX CTOPiH, cTpaTerii, Ipolecy Ta MOKJIMBOCTI.

Bona crnioHyKa€e KepiBHMKIB 3aMMUCIUTICA HAJ| IT'ATbMa OCHOBHYMU IIMTAHHAMIH, 10 IIOCTAIOTh MEepe]] cydac-
HUMM MiANPUEMHUIBKMMIM CTPYKTYPaMM: XTO € 3allikaBJIEHMMM) CTOPOHaAMM y I[bOMy Oi3Heci, 4Oro BOHM XOUYTb,
B YOMY IIOJIATAIOTH iXHI IOTpedy; 110 MiIPUEMCTBO X04e OTPMMATH BiJ| 3alliKaBJIEHUX CTOPIiH; AKi cTparerii mia
TOro OTPiGHO BIpOBaguTH, 11100 3aJOBOJILHUTY BCi I1i ToTpebn i OaskaHHA; AKI mpoliecy HeoOXiAHO 3AiicHUTH, 11100
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OTPUMAaTY MOXKJIMBICTE peaJsidyBaTi CBOI cTpaTery; AKi MOKJIMBOCTI — IIepCOHAJ, MPaKTUYHI METOAM, TeXHOJIOTI],
iHpacTpyKTypa NoTPibHI 1 TOro, 1106 6iIbIN e(peKTUBHO Ta Pe3yJIbTaTUBHO KEPYBATH yCiMa IIpoliecaMi Ha i~
IpUEMCTBI?

3a0BONEHHA 3aLliKaBNEHNX CTOPIH

Cmpameaii
lMpouecu

A

A

Moxnugocmi

A

BHecoK 3aLjiKaBneHux cTopiH

Puc. 1. Mopenb «Mpunsmn epeKTMBHOCTI»

Buxopucranua 6a30BUX IOJIOKEHb TiIOTe3M IPU3MM e(DEKTUBHOCTI 3 ypaxyBaHHAM cIel@iky PYHKIIOHY-
BaHHA IAIPUEMCTB PUTEIIIY IaJl0 MOKJVBICTE PO3POOUTI aBTOPCHKY MOJEJNb OLIHKM e(eKTMBHOCTI MifIpureM-
HUITBKOI IiAJBLHOCTI B pUTETJIi Ha 3acaiax peaJisalii iHTepeciB cTEKX0JepiB B yMOBaX HEBU3HAYEHOCTI Ta PUBUKY
(puc. 2).

3a IYMKOIO aBTOPiB, BUMipIOBaHHA €(PEKTUBHOCTI JifAJILHOCTI MiIPUEMCTB puUTeiry Mae O6yTu 1isicaum H6ara-
TOPIBHEBUM IIPOI[ECOM, KNI JA€ MOXKJIMBICTD KiJIbKICHOTO OILIHIOBAHHA Pe3yJIbTaTUBHOCTI Ta Biijladi yChOTO KOMII-
JIEKCY TOPTOBEJIbHUX MIPOLIECB, 1110 Bif0yBaOThCA Y MiAIPUEMCTBI.

OCHOBY NPUKJIAJHNX JOCJIKEHb y HaBEIEHIN CUCTeMi OLiHKM e(eKTMBHOCTI HiAIPUEMHNIIBKOI NiAIbHOCTL
B PUTEII CKIAAI0Th (PYHAAMEHTAJbHI II0JI0MKEHHA TEOPETUKO-METOIMYHOI KOMIIOHEHTH (puC. 3).

Cy0’exkTaMn OL[iHKM e(PeKTUBHOCTI MiAIPUEMHNIIBKO] AiAIbHOCTI B po3ApiOHil TOPriBiIl BUCTYNAIOTh BIACHN-
K Ta MeHeJKepy IAIpMreMCTBa, & TAKOK OCHOBHI CTeMKXOJIIepH, 1110 3allikaBJIeH] B AiAJBbHOCTI IMX HiAIpUEM-
HUIIBKUX CTPYKTYP. JJO OCHOBHUX CTEVIKXO0JIZIePiB HaJIeKaTh: IHBECTOPM, CIIOMKMBAYi, II0CTaYaJbHIKY, TOPTOBEJIBHO-
OIlepaTVBHUI [IePCOHAJ, PETryJIATIBHI JepsKaBHi opraHy Ta npodeciiiti criikm i opraHisamii.

OG6’exTaMy OI[IHKM € pe3yJbTaTy Pi3HOMAHITHMX €KOHOMIYHMX ITpOlLieciB, 110 Oe3rocepeHb0O BILUIMBAIOTH HA
TOCIIOAAPCHKY HiAJMBHICTD MiAIPUEMHUIBKOI CTPYKTYpu. OCHOBHMMM 00’€KTaMU OILIHKM € PMHKOBa BapTiCTh Oi3He-
cy; obcAru ToBapoobOpOTy, NOXOIB, TPUOYTKY Ta BUTPAT; CIIBBiJHOIIEHHA MisK piBHEM IpUOYTKY Ta PU3UKOM; 000~
POTHICTBb aKTUBIB i KamiTary; 00cAry ToBapHMUX 3aMaciB; pO3Mip TOPrOBEJILHOI IO TOIIIO.

T'010BHOI0 METO0 OIIHKY e(PEeKTUBHOCTI MiAIPMEMHUIBKOI AiAIBHOCTI B POo3apibHiit Toprisii € 3abe3neueHHs
KOHCEHCYCY ¥ 3aJJ0BOJIEHH] TOTpel MiAIpueMCTBa PUTEITY Ta ioro creiikxosanepis. Ciix 3ayBasKuTy, 110 11iJ1i OLiHKYK
POBPiBHAITLCA 3a Cy0 EKTAMIL

Tax, orinka epeKTVBHOCTI AiAJTBHOCT] BJIACHMKOM IIPOBOANUTHCA 3 METOI0 BY3HAUEHHSA J3KepeJl 1 IOTeHIiary
CTyIEeHdA 3POCTaHHA | POZBUTKY HMiANPUEMHNIIBKOI CTPYKTYPH, TOOTO i 31aTHOCTI K0 MPOrpecuBHNX KiTbKICHUX 3MiH,
BinoOpaskeHMx y 00’€MHMX ITOKA3HMKAX, 1 O IPOrPECUBHUX AKICHMX 3MiH, 1110 JONOBHIOIOTH KiJbKIiCHI Ta IIOB’A3aHi
371e01IBIII0r0 31 CTPYKTYPHOIO JMHAMIKOI0 Cy0’ €KTa TOCIIOiaPIOBAHHA.

OO6’eKTMUBHICTB IIpOIeCy OL[iHKM 3a0€311e4y€eThCs CYKYIIHICTIO OIIHOYHNX IIPUHINIIB, AKi, 32 aBTOPCHKOIO AYM-
KO0, MaIOTh 3a/I0BOJIbHATY BUMOIY 3 OOKY METOJ[0JIOrii 3araJIbHOr0 eKOHOMIYHOTO aHaJi3y — HayKOBICTb, CUCTEM-
HICTb, KOMILJIEKCHICTh, 00’€KTUBHICTD, aJJ€KBATHICTD, JOCTOBIPHICTb, KOHKPETHICTh, Ai€BICTb, OIEPATUBHICTL, ZEMO-
KpaTyu3M, a TAaKOK BpaxyBaTy IPMHLMIIN CIIelidHi 3 IOMIALY IpeIMeTa OIiHIOBaHHA — 3B’ A30K METM Ta KiHIIEBOTO
pesyabTrary; baraTokpuTepiabHa ONTUMAJBLHICTD; IIiJIECTIKICTD; TOEAHAHHA IOKA3HIUKIB.

OrinroBaHHA e(PeKTUBHOCTI i ATPUEMHUIBKO] AiAIBbHOCTI B puTeiii nepenbaydae HaABHICTD OCTOBIpHOI iH(Op-
Maiiii, MOBHOTY i1 OOIPYHTOBaHICTD AKOI Mae 3abea3medyBaTi BiAMOBIAHICTS BUMOTaM aHAJITUYIHOCTI, 06’ €KTUBHOCTI,
€IHOCTI iH(popMallii, 1110 HAJXOAUTD i3 PIBHMX JKepeJt, OIIePaTUBHOCTI Ta PaIfioOHaJILHOCTI.

OcHoBHI mxepena iHopMalii 1A OLiHKY e(PEKTUBHOCTI MiIPUEMHUIIBKOI NiAIbHOCT] B po3apibHiit TopriB-
JIi IPOTIOHYETHCA MOMIMNTY Ha BHYTPIIIHI — (piHaHCOBA 3BITHICTB, ZaHiI OyXraJTepChbKOro, OepaTUBHO-TEXHIYHOTO
i1 ypaBJIiHCBKOTO 0OJIIKY TOIIO Ta 30BHIIIIHI — CTATMCTUYHA, PMHKOBA Ta HOPMaTVBHO-JOBIIKOBA iH(opMaLIis.

Kpurepii omiakn epekTMBHOCTI MiIPUEMHNIIBKOI NiAMBHOCTI B po3ApiOHii TopriBii BiAOBina0Th MeTOANY-
HIJM IiIX0/IaM JI0 OIIiHKY e(PeKTUBHOCTI (I{iJIbOBMI, pe3yIbTaTUBHII, PECYPCHUI, NVHAMIYHNI) | MOMKYTb PiBHUTHCA
3aJIeXKHO BiZl cy0’'ekTa i1 mpoBeneHH:A. 3 mo3uilii mianpueMd Ax cy0’€KTa OLIHKY MOXKJIMBO BUKOPUCTAHHA BCIX 40—
TUPBOX HiAXOAIB, KOKHOMY 3 AKMX BiJIITOBiZla€ BU3HAYEHMII KPUTEPIiL:

— LIBOBMII MiAXiN — KPUTEPIN LMiJIe0CAKHOCTI, 1110 XapaKTepU3ye CTYIIHb JOCAKHOCTI BUBHAUEHUX IiJIel
OiATPUEMHUITBKOI AiATBHOCTI B po3ApiOHiit TopriBii;
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Puc. 3. EneMeHTU TeOpeTNKO-MeTOANYHOT KOMMOHEHTMN CUCTeMU OLiHKN epeKTUBHOCTI
nigNPUEMHULbKOI BisNbHOCTI B po3api6Hil Toprisni

— Ppe3yJbTaTUBHUII HiAXi — KPUTEPilt pe3ysIbTaTUBHOCTI, AKMII BU3HAYAE CTYIIIHb peaJisallii 3amiaHoBaHol
JiAJIBHOCTI Ta NOCATHEHHS 3aIlJIAHOBAHMX Pe3yJIbTaTiB;

— pecypcHMII MiaXin — KpUTEPill pecypcoomaganBoCTi, 10 XapaKTepMU3ye BUTPATH OOMEKEHNX PeCYPCiB IJ1d
JIOCATHEHHA BIU3HAYEHMX IIOKa3HIKIB Pe3yJIbTaTy;

— JMHAMIYHUI OigXiZ — KpUTepilt pO3BUTKY, 110 IOKA3y€ CIIPOMOSKHICTD IiATPUMYBaT e(DEKTMUBHICTD ITif-
IPUEMHUIIBKOI AiAIBHOCTI B pO3APiOHif TOPTiBJIi IPOTATOM IIEBHOTO IEPIOY.

JocaigsKkeHHA OCHOBHMX IIXOZIB Z0 OIiHKM e(PeKTUBHOCTI MiAIBHOCTI Cy4acHOTO TOPTOBEJILHOTO MiIpueEM-
CTBa JaJI0 MOKJIMBICTb BUIIJINTY OCHOBHI €JIEMEHTH Ta BiZITIOBiIHI TOKA3HMKY JIJIA OIIHKY e(DeKTVBHOCTI:

— abcoJtoTHi, 1110 PO3pax0BYIOThCA Ha 0a3i 6aIaHCy-HETTO, CKOPUTOBAHOTO 3BITY PO (PiHAHCOBI pe3yJbTaTu
TOIIO (TOBapoobopoT, IpuOYTOK, POHJ OILJIATY ITpalli, BeIMYHA KaliTaty Ta iH.);

— BigHOCHI (KOeillieHTH I1iIe JOCAKHOCTI, pe3yJIbTaTUBHOCTI, PeCypPCOOIa IJINBOCTI;

— iHJeKCHIi TIOKa3HMKM 32 BCIMa KPUTEPIAMM OLIHKN);

— iHTerpaJibHi.

Pesynbrat oninioBaHEA €(PeKTUBHOCTI i AITPUEMHNUITLKOI AiATBHOCTI B pO3ApiOHil TOPTiBJII BTINIOETHCA B KOH-
KPEeTHMX BJYICHOBKAX IIPO i TOTOYHMII CTaH, Y/HHMKY BIUIMBY Ta XapaKTep B3a€MIH i3 CTENKX0JIIepaMIL

ABTOpchbKe OaueHHA creln(iky MPUKJIaJHIX JOCIIKEeHb i3 BUMipIOBaHHA e(PeKTUBHOCTI poOOTH MiATPUEMCTB
po3apibHOi TopriBai B CydacHUX yMOBaX, AKi € 3MICTOM JPYroi CKJIaZOBOI KOMILJIEKCHOI CUCTEMM OIiHKY, ITOJIATAE
y IIepeKOHAaHHI, 1110 Ha eTalll MOYaTKOBUX Jill cucTeMa BMMiPIOBaHHA e(PEKTMBHOCTI IIOBMHHA 3a0e3IeunTy migpy-
€MCTBO BiJOMOCTAMN IIOZO PAIlliOHAJBHOTO OCMMUCJIEHHA BCIiX MO3UTMBHUX | KPUTUYHMX NUTAHb Oi3Hecy, HaJaw4y,
TaKJM YMHOM, MOXKJIVMBICTb IPUITHATM PallioHaJIbHI cTpaTeriuHi Ai1oBi pilenHsa Ha eTari (PiHANTBHNX Iift.
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XapaKTepHO 0COOJIMBICTIO IPOIIOHOBAHOI CHCTEMM OLIIHKY e(DEKTMBHOCTI MiJIIPUEMHUIIBKO] AiANTBHOCTI B pu-
TeJIl Ha 3acajiax peaJisalii iHTepeciB cTelKX0J1epiB B yMOBaX HEBM3HAUYEHOCT] Ta PUBMUKY Ta 1i BIAMIHHOIO PUCOIO
[IOPiBHAHO 3 HAABHVMIM € YPaxXyBaHHA TAKMUX BUXITHIUX [TOJIOKEHb!

— JUIA MiAIPUEMCTBA HETIPUITHATHO KOHIIEHTPYBaTICA BUKJIIOUHO Ha ToTpebax oHiel abo AeKiNbKOX 3allikaB-
JIEHNX CTOpiH y OisHeci (3a3Bu4aii 1ie akijioHepu (iHBecTOpM) i KII€HTH), AKIIO0 BOHO X04e CcTabiIbHO (DYHKITIOHYyBaTI
Ta OyTV KOHKYPEHTOCIIPOMOKHIIM Ha JIOBIOCTPOKOBIiV OCHOBI;

— migupmeMcTBO Ta Joro creiikxosgepyu OyayHOTb CBOI B3a€MOBIIHOCKMHM, BUXOIAYM i3 MIpKyBaHb
B3a€MO03000B’A3aHb i B3Ba€M00OyMoBJeHOCTI. CTENKXOJIepH 311/ ICHIOI0Th BKJIAIEHHA B MTiAIIPUEMCTBO, PO3PaX0BYIO-
4y HATOMICTB Ha aJleKBaTHI /il y BiAIOBigb.

IlizmpuemcTsa, 3i cBOro 60Ky, MalOTh II€BHI TOTPe0N, AKI MOKYTD 32JOBOJIBHUTY JIMIIIE 33 YUaCTIO CTEKXO0JI-
nepiB. Takum unHOM, yci mianpremcTBa 6a:Ka0Th OTPUMATH IEBHII BHECOK BiJl KOYKHOI i3 3alliKaBJI€HUX CTOPiH, TaK
caMo BCi 3aIliKaBJIeHi CTOPOHM IIPATHYTh OTPUMATY IIEBHY BUTOAY Bif MiAIIpUEMCTBA.

BusnauasbHUM KpuTepieM epeKTUMBHOCTI poOOTM MiANPMEMCTBA € BMIHHA KepyBaTM B3a€MOBIIHOCMHAMIU i3
KOJKHOIO 13 3aIliKaBJIeHNX CTOPiH, 3a0e3MevUyndy MaKCUMaJbHy B3a€MOBUTIHICTD B3AEMOBITHOCUH 31 CTEKXO0JIIe-
pamu i 0JHOYACHO OTPVUMYBATY Ta HABITh 301/IbITYBATY LiIbOBMIL IPUOYTOK;

— 00’€KTMBHMM ABUIIEM AJIA CYIACHOTO CTAHY EKOHOMIKM € HAABHICTb PU3UKY fAK HEBiJ €MHOTO eJIEMEeHTY BCiX
porecis, 10 Bin0yBalOThCA y 30BHIIIHBOMY Ta BHYTPIIIHbOMY CepeloBUII (PYHKLUIOHYBaHHA cy0’€KTiB rocrnona-
PIOBaHHHA, TOMY 10T0 ypaxyBaHHA € HEOOXITHUM eJIeMEeHTOM CUCTEMH OI[iHKM e(PEeKTUBHOCTI MiIPUEMHUIIBKOT i~
AJILHOCTI B pUTeILIi;

— cTparterid, mporecu Ta MOTYKHOCTI MiAIPUEMCTBA TOBUHHI OyTH y3To/sKeHi, moB’a3aHi MiK coboro i Hati-
JIeHi Ha e(PeKTHBHICTD, AKIII0 BOHO IIparHe 3aiiHATY HalO1/IbII BUTIIHY KOHKYPEHTHY ITO3UIII0 i IPMHOCUTY PeajbHy
BUTOZY BCIM 3alliKaBJIE€HNM CTOPOHAM.

Peasizanisa inei opienranii Ha crelikxonnepiB mounHaeTheA i3 iXHpoi imeHnTN(IKAI] 71 KOHKPETHOTO 00’ €KTa
JOCTimpKeHHA — minnpuemcTsa pureiiny. Ilporec inenTudikarnii Mmae BupimmTy oABiliHe 3aBIAHHA: 3’ ACYBaTH, XTO
€ 3alliKaBJIEHMMIY CTOPOHAMIM Ta ¥ YOMY BMPaKAIOThCA iXHI MoTpeby y KOHKpeTHOMY 0i3Heci, a TakOK BUSHAYUTH,
fAKOTO BHECKY (Y0r0) MiANpreMcTBO HOTPeOye Bifl CBOIX CTEMKXOJIEPiB.

B ocHOBY 3aIIpOIIOHOBAHOI cucTeMM MOKJIaZeHO Teopito «IIpuamu eheKTUBHOCTI» Ta CydacHI JOCIiAKeHHA Te-
opii creftkxonnepis [7; 18]. ¥Yci cTelikxoyngepy DiAIPUEMCTB PUTENIY 00’€JHaH] y II'ATh IPYIL

TuBecTopum 3 6OKY (PiHAHCOBO-KpENUTHMUX YCTAHOB (IXHIM BHECKOM € KaIliTaJ IJIA PO3BUTKY, IPUNHATTA Oijb-
1II0T0 PUBUKY, HAJJAHHA JOBTOCTPOKOBOI (PiHAHCOBOI MiATPUMKY; IOTPeOM iHBECTOPIB) | KPEAUTOCIIPOMOYKHICTD, CTa-
OiyIbHICTD 1 TPMBAJIICTD BIIHOCKH, CBOE€YACHE [TIOBEPHEHH KOIITIB i BiJICOTKIB, HU3bKMII PIBEHb PU3NKY POOOTH 3 KJIi-
€HTOM,; 3 00Ky IIPMBATHUX IHBECTOPIB, aKIIOHEPiB: MaKCUMi3allisg IpuOyTKY, pPMHKOBOI BapTOCTi 6i3HECY, ONTUMAaJIbHE
CITIiBBiIHOITIEHHA Mi’K piBHEM IPUOYTKY i pUBUKY.

CrnosxkmBaui — iXHIM BHECKOM € JOXiHICTD, MPUOYTKOBICTD, CTAJICTD TOMNUTY, JOAJILHICTb, 3BOPOTHMIL 3B’ A30K
331 BUBYEHHA IIONNTY, (DOPMYBAHHA TOBAPHOTO ACOPTMMEHTY Ta BUBHAUEHHH LIHOBOI IOJITHKM; TOTPedu CIIo-
JKMBaYiB — pPiBHOMAHITHICTD 1 BiTHOBJIEHHA aCOPTUMEHTY; AKICTb 1 Oe3MeuHicTh TPOAYKITii; MPMItHATHI 1IiHK; AKICTH
TOPTrOBeJIbHOI ITOCITYTH; MICJAIPOJAYKHI Ta CYIIPOBIIHI TOCIIYTY; 3aJOBOJIEHHSA BYMOT, 1110 IIIBUKO 3MiHIOIOTBCH.

ITocTauapbHUKM — IXHIM BHECKOM € e(DEKTMBHA JIOTICTUKA (301/IbIIIeHHA NPAMNX [IOCTABOK, 3MEHIIeHHA KiJlb-
KOCTi IIOCepeTHMKIB, KOMILJIEKCHI PillleHH:A), CTablJIbHICTD Ta TPUBAJIICTb NaPTHEPCHKYUX BIIHOCKH, BICOKA (DiHAHCOBA
JIVCLIAILIIHA Ta BiAOBINAJIbHICTE 111010 BUKOHAHHA JOTOBIPHIX YMOB, HUBBKNII PIBEHb PUBUKY; TOTPeOM IIocTaYaIb-
HUKIB — npuOyTOK, 30i/IbIIIeHHA 00CATIB 3aMOBJIEHb.

Ilepconan — migmpreMcTBO BMMarae BiJf IepCOHAJY KBaJli(piKOBAaHOCTI, IPONYKTUBHOCTI, 3TYPTOBAHOCTI Ta
KOPIIOPaTVBHOIO AYXY, PI3HOMaHITHOCTI HABMYOK, 3/JATHOCTI JI0 YIOCKOHAJIEHHA Ta PO3BUTKY; IIOTPeOY IIepCOHATTY —
3aJI0BOJIEHICTb YMOBaMH Ta OILJIATOIO IIPaIli, MOKJIMBICTb Kap €PHOT0 3POCTAHHA Ta caMopeaJisariii.

dickaJpHi Ta PEryIATUBHI OpraHu, OpraHu BJagy, IpoMajCchbKi Ta mpodeciiini opranisariii — migmpremMcTBo no-
Tpebye eKOHOMIYHOTO 3POCTAaHHA i cTabiIBbHOrO IHHOBAIIHOTO PO3BUTKY €KOHOMIiKM, cTabiIbHOrO 3aKOHOaBCTBA,
CIIpaBeINBOI Ta 3PO3YMiJIO] CHCTEMM OIIOATKYBAHHSA, HIATPUMKY Gi3HeCy, COLiaJIbHOTO 3aXMCTY IPAIliBHUKIB, PO3-
BUHEHOI pMHKOBOI iH(ppacTpyKTypH, EKOJIOTIHHO1 Ge31ek; ToTpedu 1IbOTo CTENKXOJIepa — 3aKOHHICTD OidHecy, mo-
IOBHEHHA Or0/3KeTy, poboui Miciid, Gesnera, coliajbHa 3aXUIIEHICTh.

OcmucienHa iHdopmarii 3 inerTndiranii Ta BepbaspHOTO OMNCY CTEMKXOJEPIB Mae 3HATH MOJAJIbIIIE 3a-
CTOCYBaHHA AK MiAIPYHTSA IJIA CTBOPEHHA THYYKMX JeTePMiHOBaHMX TeXHOJIOTiit BUMiproBaHHS epeKTUBHOCTI. IxHim
TOJIOBHMM IIPMBHAYEHHAM € OllepaT/BHE CTEKEHHA 3a TUM, 4M 3/laTHe MiJIIpreMCTBO 3abe3redyBaTyi BUTOAM 3alli-
KaBJIEHVM CTOPOHAM Ta OTPUMYBAaTH BiJl HUX aZleKBaTHY Bianady.

Hoa nmapagurma BuMiproBaHHA e(peKTUBHOCTI — opieHTalid Ha ManOyTHE. OniHKka epeKTUBHOCTI cTae Ipore-
coMm 360py JaHMX Ta iH(opMalii 1A I0JaJIbIIOro aHaJII3Yy i1 iHTepnperarii. B pesysbrati 11b0oro mporecy Bupobiia-
€TbCA PO3YMIHHA IPUYMHHO-HACJIIKOBOTO XapaKTePy, OCKIIbKY aHAJI3 JO3BOJIAE BUABJIATY CTVUMYJIM JI0 I ABUIIEH-
Hs abo 3HMKeHHA edpeKTUBHOCTI. I]e, CBOEIO Yeproo, J03BOJIAE aKTUBI3YyBaTH IIPOIIEC YIIPABJIIHHA e(PeKTUBHICTIO, 32
SKOTO PO3YMIHHA i CyIpKeHH:A, BUPOOJIeH] Ha OCHOBI ITpoaHaJ li30BaHMX IaHUX, IEPETBOPIOIOTHCA B pillteHHs i Aii.
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@dinaJbHI yIpaBIiHCHKI Ail CIPAMOBYIOTHCS HA BU3HAUYEHHA 3ac00iB 3aJ14 3a10BOJIeHHA IOTPed i BuMor 000x
KaTeropiil — CTeMKXOJIIepiB i MAIPUEMCTBA, a caMe: PO3pOoOKY CTPaTEriuHNX aJIbTePHATYB; BU3HAUEHHA BHY TPIII-
HIX nporiecis i 3acobiB a1 peasisalii cTpaTeriyHnx HaMipiB Ta OTPUMaHHA MOMKJIVBOCTI JJ1d Oi/bIT e(DeKTUBHOTO Ta
Pe3yJIbTaTUBHOTO KepyBaHHA i AIIPIEMCTBOM.

BucnoBku. KommiexcHa cucrema omiHKM e(PeKTUBHOCTI MiAIPUEMHNUITEKOI AiATBHOCTI B PUTENJI Ha 3acazax
peaJiizarnii iHTepeciB cTEKX0JIEePiB B yMOBaX HEBU3HAYEHOCTI Ta pUBUKY 3a0esIeuye KepiBHMKIB i paxiBIiiB y ce-
Pl puTeilily cydJacHUM iHCTpYMeHTapieM BUMIPIOBaHHA e(DEKTUBHOCTI AJIA NPUIHATTA 0OI PYHTOBaHNX CTPATETiYHMIX
i oIepaTUBHUX PillIeHb.

ITe mae moskMBicTH BCeOiYHO PO3IIAATY peasbHi IpobeMu Ta IPaKTUYHI IUTAHHA YIIPaBJiHHA e(DeKTUB-
HICTIO 1 Ha Li¥f OCHOBI ONITMMI3yBaTy BiKe HAABHUI MOTEHIaJ MAIPUEMCTB rajrysi, migBuUIyoun J0ro Bifjady Ta
Pe3yIbTaTMBHICTB, III0 € BasKJIMBOIO IIEPeIyMOBOIO 3a0e3edeHHA iXHBOTO CTAJIOT0 PO3BUTKY Ta KOHKYPEHTOCIPO-
MOKHOCTI B YMOBaX KPU30BUX IIPOIIECIB, 1110 BiAOYBaOThCA HUHI B €KOHOMII YKpainm.

IlepcrieKTHBM MOJNAJBIINX JOCHIKEHD II0JIATAI0Th Yy PO3POOII TEXHOJIOriI Ta cucTeMy BYUMIPIOBAHHSA AJIA Ha-
JIaHHA KOMIIJIEKCHOI JIeTepMiHOBAHOI OIiHKM e(PeKTMBHOCTI AiAIBLHOCTI MiAIPUEMCTB PUTENIIY Ha OCHOBI KpuTepiiB
Ta IIOKa3HUKIB, 1110 0JJHOYACHO Bi00PasKyIOTh AK iHTepecy Ta pU3NKM CTEKXO0JIePiB, TaK i BUMOIM 10 HUX i PUSUKN
3 OOKy IiIIpMEMCTBA.

Nitepatypa: 1. bpatanny M. B., Mono3osa T. B. Bu3HaueHHaA cyTHOCTi ekOHOMiYHOT epeKTUBHOCTI Ta Knacudikauia i Bugis.
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