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3anponoHOBaHO TNPUHLMIM MOALTY MOKA3HMKIB HA OCHOBHI Ta [OMOMEKHI B cucTeMi
OL[IHIOBAHHSI MiSVIBHOCTI MiANPHEMCTBA, a caMe. OCHOBHI MOKA3HHKHM TOBHHHI MaTH mnepeayciM
cTpaTeriyHuii XapakTep, a J0NOMEKHI — BinodpaskaTu npouecw, siki Bit0yBaloThbesi HA NAMPUEMCTBI;
Mol NMOKA3HHUKIB MOBHHEH CTPOr0 MNOEIHYBATHUCHA 3i CTpaTericlo MiANPHEMCTBA, MNOTPIOHO
3a0e3MeuuTH MPeACTABHULTBO TMOKA3HUKIB, §IKi pemnpe3eHTYIOTh IHTepecH Pi3HUX rpyn
€KOHOMIYHOI0 BILUIMBY, SIK cepell OCHOBHHUX IMOKA3HHUKIB, TaK i cepe] JOMOMiDKHHX; MOALISIOYH
MOKA3HUKH, JOUIILHO MOEIHYBATH 3HAHHSI €KCIEPTIB MNP0 BAKJIUBICTb NMEBHUX MOKA3HUKIB /151
AiVILHOCTI OpraHi3auii i3 MaTeMaTHYHIMH MeTOAaMH, SIKi Jal0Th 3MOI'Y NMepeBipUTH KOPEKTHICThb
30ilicHeHOro po3moAily; MeTod PO3MOALTY MOKA3HUKIB HA OCHOBHI Ta /JONMOMEKHI MOBUHEH
3a0e3nmevyBaTH PO3IJIs/ BiliOpaHoro Ha0Opy NMOKA3HUKIB K CHCTEMH; METO/I PO3MOALIY MOKA3HHUKIB
HA OCHOBHi Ta JONMOMDKHI MOBHHEH JaBAaTH 3MOIy AaHAMI3YBaTH CHJY BILUIMBY JAONOMIZKHHMX
MOKA3HUKIB HA OCHOBHI, 2 TAK0)X MOPIBHIOBATH CHJIY BILIMBY OJHMX MOKA3HHUKIB i3 iHmIUMM,
3AiCHIOIOYH MOJIJI MOKA3HUKIB HA OCHOBHI Ta JONMOMDKHI, HeOOXiTHO BPAaXOBYBATH 3aBAAHHS, fAKi
CTABJISITHCA Tepe/] CHCTEMOI0 OLiHIOBAHHS isIbHOCTI NiANMPHEMCTBA.

IIpoaHajizoBaHO MeTOIAM PO3MOiNy MOKA3HUKIB HA OCHOBHI Ta JONMOMiIXKHI B cHCTeMi
OUIHIOBAHHA JisIBHOCTI MiANPHEMCTBA, a caMe. METO/, OCHOBAHMII HA eKCMEePTHUX OIiHKAX,;
MeTo/1, IKHil 0a3y€ThCsl HA PO3PAaXyHKY KAHOHIYHHMX KOpeJsiiiii; MeToa, IKHil IPYHTYEThCA HA
PO3paxyHKy OCHOBHHX NMOKA3HHKIB 32 iHTerpajbHUMH OLIHKAMMU.

HenosikoM MeToiB eKCePTHUX OUIHOK € BiACyTHICTh TeCTYBAHHS IX NPABUJIbHOCTI.

CyTT€EBUM Hea0JIIKOM MeTOAY, OCHOBAHOIO Ha 3aCTOCYBAHHI KAHOHIYHHUX Kopeasiliii, €
HeBPaxXyBaHHSI KOMILIEKCHOCTi cTpaTeriyHux uijieii mianpuemcrpa. OcraHHe 03Hayae, Mo AK
OCHOBHI MOKA3HUKH BUKOPHCTOBYKHTBHCSI He KOMILJIEKCHI iHTErpajbHi NOKAa3HUKH, SIKi 1aI0Th
IIHPOKe YSIBJIEHHSI TIPO pPiBeHb JOCSATHEHHSI CTPATeriyHUX ILijleld mianpueMcTBa, a BY3bKi
creniagizoBaHi MOKA3HUKH, sIKi OlIbIIE MIIXOAATH AJIs1 OLIHIOBAHHSI MPOLIECIB.

Ha ocHoBi aHaji3yBaHHsI mepeBar Ta HeAOJIKIB AJsi BHAUIEHHS OCHOBHHMX Ta
JOMOMIKHMX TMOKA3HHMKIB PeKOMEeHAYEThCsl BHKOPHCTOBYBATH MeTOJ, SIKHii 0a3yeTbecsl Ha
PO3paXyHKY OCHOBHHX MOKA3HHUKIB 32 iHTerpajJbHIMH OLIHKAMH.

KutouoBi cjoBa: ekcrniepTHi OLIHKM, KAHOHIUHI KOpesiiii, iHTerpajibHi MOKa3HUKHU, TPYyNu
€KOHOMIYHOr' O BILTUBY.
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PRIMARY AND SECONDARY INDICATORSIN COMPANY
PERFORMANCE MEASUREMENT SYSTEM
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In the article principles of division indicators on primary and supportive are developed.

They are: primary indicators should describe strategic goals while supportive measur es should
describe processes which are important for the enterprise; the division of measures should be
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combined with company strategy; the division of measures provide representation of
indicators that depict stakeholder interests both among primary and supportive measures,
method of indicator division on primary and supportive should combine knowledge of experts
with mathematical methods which permit to verify the division; method of indicator division
on primary and supportive should per mit to view the selected group of indicators as a system;
method of indicator division on primary and supportive should permit to analyze strength of
influence of supportive measures on primary and to compare such strength between
alternative selection of indicators; tasks of performance measurement system should be
consider ed while the division of indicators on primary and supportive is conducted.

Inthe article sense and methods of indicator division on primary and supporting in company
performance measurement system were analyzed. In particular the following methods were
reviewed: method based on expert estimations, method based on calculation canonical correlations
and method based on calculation of primary indicator s using complex estimations.

The disadvantage of expert methods is unavailability of verification of conducted division
on primary and supportive indicators.

The significant disadvantage of indicator division on primary and supportive indicators
is non-consider ation of complexity of company strategic goals. The latter means that in the
capacity of primary measures simple indicators are used. In the same time complex indicators
that give wide under standing of strategic obj ectives of the company are omitted.

Considering the analysis of pros and cons method based on calculation of primary
indicators using complex estimations was recommended to be used for the division of
performance indicators on primary and supporting.

Key words: expert estimation, canonical correlation, complex indicators, groups of economic
influence.

IMocranoBka npo6Jemu. [lin yac ¢popMyBaHHS CHCTEMH OLIIHIOBAHHS HisIbHOCTI MiANPUEMCTBA
BaXIJTMBUM DIillIEHHSAM € TOMiJ MOKa3HUKIB Ha OCHOBHi (cTpaTeriuHi) Ta momomixHi (TakThuHi). Y BXke
copMOBaHiii cucTeMi OLIHIOBaHHS MisJILHOCTI MiAMPUEMCTBA JOLUIBHO BU3HAYUTH, SIK MOAUIMTH
NOKa3HWKW Ha crpareriyHi Ta TakTuyHi. OcoONMBO rocTporo 1 mpobinema crae y pasi (opMmyBaHHS
CHCTEMHU OLIIHIOBaHHsI [iSUIBHOCTI OpraHizaiii 3 ypaxyBaHHSIM iHTEpeciB I'pyl €KOHOMIYHOT'O BILIMBY.
3a3HauyrMo, 10 MiAXOAU 0 PO3MOMALTY MOKAa3HUKIB Ha CTpaTeriyHi Ta TAKTUYHI B CUCTEMi OLIIHIOBaHHS
JUsUTBHOCTI MiAMPUEMCTBA MOKH 1110 HE PO3POOJIeHi.

AHadi3 ocTaHHiX pocaimkens i mybaikaumiii. A.A. Atkinson, JH. Waterhouse ta R.B. Wells [1]
3a3HaYMIIH, 1[0 OpraHi3aliiiHi il mianpueMcTBa MOKYTh OyTH JABOX THITIB, a caMe: TOJIOBHI (MepBHHHI) Ta
nigrpuMyrodi (BTOpHHHI).

3rigro i3 uuM migxomom mocimimaumkm A.A. Atkinson, JH. Waterhouse ta R.B. Wdls [2],
R.S. Kaplan ta D.P. Norton [2], R.H. Chenhall [3] BusHauatoTh nekinbka THIIB MOKA3HWKIB, sIKi MOBHHHI
BXOJIMTH B CHCTEMY OLIIHFOBaHHS MisuTbHOCTI mimnpremctea. Hampukmam, A.A. Atkinson, JH. Waterhouse ta
R.B. Wdlls [1] Buninunm ronoBHi Ta ApyropsaHi nmokasuuku, R.S. Kaplan ta D.P. Norton [2, ¢. 164-165] —
cTpaTeriudi Ta aiarHoctuyHi nokasHuku, toAi Ak R.H. Chenhall [3, ¢. 35] Bu3HauaB crpareriuHi Ta
ornepauiiiHi mokasHuku. He3paxkatroun Ha [0 iHIIY TEPMiHOJIOTIIO, MO CYTi B KOXHOMY i3 3a3HaueHUX
BUMNAJKIB 3A1MCHIOETHCS MOAUT TOKA3HMKIB Ha OCHOBHI Ta JOMOMDKHI.

3ayBa)xuMo, 1110 B 1Iiii podoti Mu morpumyemoch nymku R.S. Kaplanta D.P. Norton [2], R.H. Chenhall [3]
po Te, L0 MO MOKAa3HUKIB HA OCHOBHI Ta JIONOMDKHI Nependayae BUALICHHS MOKA3HUKIB, sKi € KJIFOYOBUMHU 3
TIOMJISAy MOHITOPHMHTY 3a0e3MeyeHHs JOCSTHEHHsI CTpaTeriuHnX Lijiell MiAnpueMCcTBa, Ta TUX, IO JAFOTh 3MOTY
BiZICTiIKOBYBaTH (DYHKLIIOHAIbHI MPOLIECH, 110 BiIOYBatOThCSl BCEPENMHI MiAIPUEMCTRA.

B nitepatypHUX mkepenax BiICyTHI METOINYHI pO3POOKH 1110/10 KOPEKTHOTO PO3MOIiTY TTOKa3HUKIB
Ha OCHOBHi Ta JONOMDXHI B CHUCTeMi OLIHIOBaHHS HisjIbHOCTI opraHi3auii. ChorogHi Takuii po3momin
HepeBaXKHO 3BOAUTHCS 0 SKCIIEPTHOrO Mmoniny nokasHukiB Ha tunu [1; 2; 3]. BigmosigHo, po3pobieHHs
METOJly MOy TMOKa3HWKIB Ha CTpaTeriyHi Ta TAKTUYHI € aKTyaJIbHUM 3aBJIaHHSIM aHAJIITUKIB Ta
MEeHeKepiB MiInprueEMCTBa.
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@opmyaoBaHHs 1ijeid crarti. OTXe, MeTo0 1€l myOmikanii € po3poOieHHs MiAXOMiB MIOA0
(dhopMyBaHHS CUCTEMH OLIIHIOBAHHS MisSUIEHOCTI MiANMPHUEMCTBRA, KA 0a3y€eThCsl HAa BpaXyBaHHI CTpaTeriYHuX
Ta TAKTUYHUX ACIEKTIB AisIbHOCTI opraHizarii.

Bukaang ocHoBHoro wmarepiaay. [lomin moka3HMKIB Ha OCHOBHI Ta JOMOMDKHI MMOBUHEH
[PYHTYBATHCS Ha MEBHUX MpHHLMNAX. AHalli3yBaHHs JliTepaTypHux mkepen [1-3], aano 3mory chopmy-
BaTU MPUHLIKIIA PO3MOLTY IIOKa3HUKIB HA OCHOBHI (CTparerivHi) Ta JONMOMDKHI (TaKTHHI):

OCHOBHI TOKa3HUKW TIOBMHHI MaTH HacamIiepesl CTpaTeriyHuii xapakTtep, a IOMOMiKHI —
BioOpakaTH MpoliecH, siki BiI0yBarOThCsl HA MiAMPHUEMCTRI;

MOIiJT MOKAa3HUKIB MOBUHEH CTPOrO MOEJHYBATHUCS 31 CTpaTerie€to mianpueMcTBa, TOOTO OCHOBHI
MOKa3HWKY TIOBMHHI BifjloOpa)kaTu cTpaTerito opraHizalliil, a 1omoMixHi — rmpoiiecH, 110 3adbe3rne-
YyHOTb peaizallito cTparerii mianpuemMcrsa,;

MOJIiN1 MOKa3HWKIB MOBUHEH 3abe3nedyBaT NPEICTaBHULTBO MOKA3HUKIB, SKi Penpe3eHTYIOTh
iHTepecH Pi3HMX TPyn E€KOHOMIYHOrO BIUIMBY, K Cepell OCHOBHMX MOKAa3HMKIB, Tak i cepen
IOMOMIKHUX,

3MIACHIOIYM TIOMIJI TMOKA3HWKIB, JOILIIBHO TMOETHYBATH 3HAHHS EKCIEPTiB IMPO BAXKIUBICTh
MEeBHUX TMOKA3HUKIB AJIs1 MisUTbHOCTI OpraHizauil i3 MaTeMaTUYHUMHU METOJIAMU, SIKi IAlOTh 3MOTY
NepeBipUTH KOPEKTHICTh PO3MOAiNY;

METOJI PO3MOiTY TMOKa3HMKIB Ha OCHOBHI Ta JONMOMiXKHI MOBMHEH 3a0e3redyBaTh pO3IJIsi
BifliOpaHoro HaboOpy MOKA3HUKIB K CUCTEMHU, TOOTO J1aBaTH 3MOTY JIOCIIPKYBAaTH CUJTY BIUIUBY
BCIiX JIOMOMIDKHUX TMOKa3HHMKIB Ha BCi OCHOBHI MOKa3HMKH MisJIbHOCTI MiANPHEMCTBA,;

METOJ] PO3MOJiy MOKAa3HUKIB HA OCHOBHI Ta JOMOMIXHI MOBUHEH /JaBaTU 3MOTY aHali3yBaTh
CUJTy BIUIMBY JOMOMIDKHHUX MMOKA3HMKIB HA OCHOBHI, @ TAKOX MOPIBHIOBATH CHJIY BIUIMBY OJHHUX
MOKA3HUKIB 3 1HILINMU,

3MiACHIONYM MO MOKa3HMKIB Ha OCHOBHI Ta JOMOMDKHI, HEOOXiZHO BpaxOByBaTH 3aBJaHHS,
SIKi CTaBJISITHCSI TMEpel] CUCTEMOIO OLIiHIOBaHHs AisUTbHOCTI mianpuemcrtBa. [linkpecnumo, 1o
3aJIOKHO BiJ, KpaiHM MNpPiOpUTETHICTh 3aBAaHb, NOCTABJCHUX IMEpel CHUCTEMONO OLIIHIOBAHHS
NisUTLHOCTI MiAMPUEMCTBA, MOXe 3MiHtoBaTHCA (Tabds. 1).

Tabnruys 1
[IpiopuTeTHicTH 3aB1aHBb CHCTEMH OLIHIOBAHHS AislJIbHOCTI MiANPHEMCTBA
B pi3HUX KpaiHaXx cBiTy (Bix HAliBULIOr0 MpiopUTETY 10 HANHMIKYOI0)*
No Kpainn
ABcTpanis Benvika Bpuranis Kuraii CIIA SInonis
1 OuiHroBaHHS OuiHroBaHHS OuiHroBaHH PerymoBanHs nosediHku | PerymoBaHHs nose-
TiSTTBHOCTI TiSTTBHOCTI TiSTILHOCTI TpaLliBHUKIB NIHKY MpaliBHUKIB
2 PerystoBaHHs BrockoHasieHss PeryntoBaHHs BrockoHanieHHs OLjiHIOBaHHSA
MOBEIIHKU onepatiiitHol MOBENIHKU onepatiiitHol NiTIBHOCTI
NpaLiBHUKIB e(eKTUBHOCTI NpaLliBHUKIB eeKTUBHOCTI
3 | BnockoHaneHHs PerysroBanns BnockonanenHs | OLiHIOBaHHSA AiSUIBHOCTI | Y IOCKOHAJIEHHs CTpa-
onepatliitHoi MOBEIIHKU onepatiiiHol TeriyHuX ynpas-
e(eKTMBHOCTI NpaLiBHUKIB edexTrBHOCTI JIIHCBKUX pillleHb
4 3abe3neyeHHs diHaHcOBMit Y nockoHaJieHHst 3abe3neueHHs OOrpyHTYBaHHS
CrpaBeTMBOL KOHTpOJTb CTparteriuHux CIpaBeTUBOT crpaterii
BHUHAropoayt YIpaBITiHCBKUX BHHAropoJy NpawiBHUKIB
NpaLiBHUKIB pileHb
5 V nockoHasieHHS V nockoHaseHHS 3abe3rneueHHs 'V nockoHasieHHS Crpareriune
CTpaTeriyHux CTpaTeriyHux CIPaBETUBOI CTpaTerivHuxX TUTaHYBaHHSI
YIPaBiHCbKHX YIPaBiHCbKHX BUHArOpoau YIPaBIiHCHKUX pillieHb
pillieHb pillieHb TpaLiBHUKIB

[Ipumimka: pospobaeno na ocnosi [4; 9.
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B ekOHOMIYHWX MOCTIMKEHHSX 4YacTO OBOAWTBHCS BUSIBIATH Ta JOCHTIIKYBATH 3ajeXHIiCTh
OCHOBHHUX a00 Pe3y/bTYIOUMX MOKAa3HUKIB BUPOOHUYO-TOCIIOAAPCHKOT MisIbHOCTI Biff 3HAYHOI KilbKOCTI
(hakTopiB, sKi X BU3HAYAIOTh. Y BUMAJKY, KOJU JOCTIIKYETCS 3AJIEKHICTh MK OHUM Pe3ybTaTUBHUM
MOKa3HUKOM i OOHUM ()aKTOpOM, sSKHMii BHU3HAYa€ M€l MOKa3HUK, TO MICThCS MPO HAsBHICTH MapHOI
xopensuii. Konu € nekinbka He3aeKHUX 3MIHHUX 1 OJHA Pe3yJbTyIO4a, TO MUl JOCHIIKEHHS BILIMBY
He3aJIeKHUX 3MIHHUX Ha Pe3yJbTyouy 3aCTOCOBYEThCs OaraTtoakTopHa perpecis. BinnoBigHo, KiacuuHo
BBA)KAIOTh, [0 Pe3yJIbTyIOUa (3aeXHa) 3MiHHA TOBUHHA OyTH OHI€0, @ HE3AIEKHUX 3MIHHUX MOXe OyTH
K OJlHa, TaK i JieKinbka. BUKOHYIOUM pO3MOALN MOKa3HUKIB, pOOMMO MPUITYIIEHHS TPO Te, 110 OCHOBHI
MOKa3HMKHU YacTO € Pe3yJbTYIOUMMHU O3HAKAMU JIOTIOM DKHUX MOKa3HUKIB, SKi TAKOXK MOXHA TPAKTYBATH SK
He3anexHi 3MiHHI. [Tigxonu 10 BinObopy MOKa3HUKIB NOCIIIKYIOTh Y CBOIX poOoTax 6araTo aBTopiB. Y 1iit
CUTyallii TOKa3HUKH, BiNiOpaHi B cUCTEMY OLIHIOBAaHHA MisJILHOCTI OpraHizauii, pO3risaarThCs sK
cUCTeMa, BiJIOBiqHO, HAEThCS TNPO BIUIMB BCIX JOMOMDKHUX TIOKA3HUKIB, SIKi BXOAATH B CHUCTEMY
OLIIHIOBaHHS JisUIBHOCTI MiANPUEMCTBA, Ha BCi OCHOBHI MOKA3HUKH.

®DakTUYHO CBHOTO/IHI iCHY€ HEBEIMKAa KiIbKICTh METOIIB, SKi ITO3BOJISIOTH 3JIHCHIOBATH MO
[TIOKA3HMKIB HAa OCHOBHI Ta JOMOMDXKHI, a came:

€KCIepTHI METO/IN;

METO/I, OCHOBAaHI Ha MPOLeAYypi KAHOHIYHUX KOPEJSIiii;

BUKOPUCTAHHS IHTErpajbHUX TMOKAa3HUKIB Ui PO3PaxyHKYy OCHOBHMX TOKa3HUKIB Ta Bindip
JOTTOMIKHUX MOKA3HUKIB 32 JOMIOMOT'0K0 METOY TOJIOBHUX KOMIOHEHT.

[lepeBaru 3BHMYAMHUX EKCIIEPTHMX OL[IHOK MOJISITal0OTh B TOMY, IO BOHU JIO3BOJISAIOTH MOAITATH
MOKA3HWKMA Ha OCHOBHI Ta JIOMOMDKHI Ha MiJCTaBi 3HaHb peajbHOI CHUTYyallil, sKa CKJlanach B CEpeluHi
nianpruemMcTBa Ta Ha pUHKY. [linkpecnumo, 110, He3BaXKarouu Ha BUCOKHI PiBeHb PeasiCTUYHOCTi TaKOro
MOy, Y HBOTO € ONWH CEPHO3HUI HENOMiK, a caMe: MiJ Yac WOro 3aCTOCYBaHHS BiJICYyTHE TECTYBaHHS
fioro NpaBUILHOCTI.

OuiHIOBaHHS MPAaBWIBHOCTI MOMLTY MOKAa3HWKIB HAa OCHOBHI Ta NOMOMDKHI MOXHA 3HIMCHUTH 32
JIOTIOMOT'OK0 3aCTOCYBaHHSI METONY, sSIKMii 0a3yeTbesi Ha crelu(iuHUX CTATUCTUYHHUX MPOLEAYp, a came
METOly KaHOHIYHUX Kopesmii [6, c. 526-538]. Meroa KaHOHIYHUX KOPENSLiii HaJeXHUTh 10 CTATUCTHY-
HUX METOJIB aHami3y 3B’s3KiB MK CyCHiIbHUMM siBUIAMM 1 mpouecamu [6, c. 526-538]. KaHoHiuHa
KOpeJIsllis 3aCTOCOBYEThCS B TOMY BUIMAJKY, KOJU € AEKiibKa pe3y/bTyrouuX (GakTopiB i Aekijibka He3a-
JISKHUX 3MiHHUX. DakTUYHO METOJ] KaHOHIYHMX KOPENLiii — Iie JOCHIIKEeHHs TOro, sika KoMOiHalis
(dakTopHuX (HE3aIEKHUX) 3MIHHUX HaiOiblle BIUIMBAE HA CYKYIHICTh pe3yibTyrounxX o3Hak. OCHOBHA
nepeBara 3acTOCYBaHHsI METO/ly KaHOHIYHUX KOpeNsiliid y pasi MmoiuTy Mmoka3HUKIB Ha OCHOBHI Ta JIOMO-
MDKHI MOJISira€ B TOMY, LIO BiH Ja€ 3MOry 31iiCHUTH OIHOYACHE OL[iHIOBAHHS BIUIMBY 3HAYHOI KiIbKOCTI
(akTopiB Ha JAEKiNbKa pPE3yJAbTYIOUMX IMOKa3HMKIB. 3BaxkalouM Ha Te, LIO iHTEPEeCHM KOXHOI 3 Ipym
€KOHOMIYHOI0 BIUIMBY MPEACTaBEHI B CUCTEMI OLIIHIOBAHHS AisjIbHOCTI MiANpUEMCTBA ACKiIbKOMa MOKas3-
HUKaMH, TO BiJlMOBITHO IOLTLHO 3HANUTY Takuil HaOip OCHOBHUX Ta IOMOMIKHMX MOKA3HUKIB, KOE(illieHT
KOpessLil MiX SKuMu Oyae HaiiBUIIKMM. MeTo KaHOHIYHMX KOpeJiALiil Ja€ 3MOry 1ie 3pO0UTH.

3araJibHUI anrOPUTM METOAY KaHOHIUHWX Kopensuik momanuii B [6, c. 527-531]. OcHoBHa imes
METOAY KaHOHIUHMX KOpeJNsLii Mojsrae B TOMY, L0 BUXIAHI 3MiHHI 3aMiHsIOTH X JNiHIKHMMH KOMOi-
HalisiMu (hakTopis, siKi € JiHiliHO He3aleHUMU. OHOYACHO 3a0e3Meuy€eThCs BUCOKUIN CTYIiHb 3B’ 3Ky
MK JIiHIHHIMA KoMOiHamismu dakrtopiB (y wii curyauii 1OMOMDbKHI MOKa3HUKM) i JiHIHHMME KOMOiHa-
LisIMH JOCTiIDKYBAHUX Pe3yIbTYHOUNX MOKa3HUKIB (OCHOBHI MOKa3HUKN) [6, ¢. 526-527].

KiHILIeBOIO METOI0 3aCTOCYBaHHsS METOAY KaHOHIYHMX KOpesliid € po3paxyHOK KoedilieHTa
KaHOHIUHUX KOpeJsiii Ta KaHOHIYHUX Koe(illieHTIB Mpu 3MIHHUX, cPOPMOBAHUX 3 BOX TPYI MOYATKO-
BUX JaHuX (rpyra OCHOBHUX MOKA3HMKIB Ta IPyIia JIOTOMKHHX ITOKa3HUKIB).

Pe3ynbTaToM 3aCTOCYBaHHS METOMY KaHOHIYHUX KOPENsAliii MOXKHA BBa)KaTH PO3PAXYHOK KaHOH{U-
Horo koedimieHTa kopensiii. KoediieHT kaHOHIYHIX KOpeNsiiii Moka3ye CUITy BIUTUBY HaOOpY JOMOMKHUX
TOKa3HWKIB Ha Ha0ip OCHOBHMX TOKAa3HWKIB. Y pasi 3MiHM HAOOpY MOMOMDKHUX T2 OCHOBHMX TOKa3HUKIiB
KaHOHIUHI KOMITOHEHTH Ta KOe(]illieHTH KaHOHIYHOI KOpeJALil Takok 3MiHIOBaTMMYThCs. BinmosigHo,
3aCTOCYBaHHs METOJYy KAHOHIYHMX KOpeJsLiil Ui MOAiNy NMOKA3HUKIB HAa OCHOBHI Ta JOMOMDKHI Mae
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iTepaTHBHUI XapakTep, TOOTO Ieil METON 3aCTOCOBYBATUMETBCS IOTH, IOKH He Oyme IOoCsTHyTe
NPUIHATHE 3HaYeHHS KoedillieHTa KaHOHIYHUX KOpPEJSIiid.

Ockinbky Habip MOKa3HUKIB, BiNiOpaHWX Yy CUCTEMY OLIHIOBAHHS HiSUIBHOCTI MiANpPUEMCTBA MU
PO3IIIANAEMO SIK cHCTeMy (CYKYIHICTh B3a€MOIIOB’ SI3aHUX €JIEMEHTIB), @ TAKOXK AOCITIIKYEMO BIUIUB IPYIH
OHUX TMOKa3HWUKIB Ha TpyIy IHLWIMX TOKA3HUKIB, TO NpOLEAypy MOALTY MOKa3HUKIB HAa OCHOBHI Ta
JIOTIOMDKHI MO)KHA BBA)XKaTU 3aKiHUEHOO, KOJIM 3B’S130K MK (PAaKTOPHUMH Ta PE3yJbTYIOUMMHU O3HaKaMu
Oyne nyxe wiibHuM. 3rigHo 3 [6, ¢.53] 3B's130k MK (AKTOPHUMHU Ta pPE3YJIbTYIOUMMHU O3HAKaMU
BBAXKAETHCSI IyXKe IIIIBHUM, KOJIM 3HaYeHHs KoedilieHTa kopensuii craHoBuTh Oinbiie Hixk 0.9.

CyTT€EBUM HENONIKOM TaKOro IMiAXOQy € HeBpaxXyBaHHsS KOMIUIEKCHOCTI CTpaTeriyHux Linei
MiANPUEMCTBA, a Ll 03HAYAE, 10 K OCHOBHI MMOKa3HUKM BUKOPUCTOBYIOTHCS HE KOMIUIEKCHI iHTerpaibHi
MOKa3HUKH, sIKi AIOTh IIMPOKE YsIBIICHHs MPO PiBeHb JAOCSITHEHHs CTpAaTeriyHuX Wijieil mianpueMcTBa, a
BY3bKi crienianaizoBaHi MOKa3HUKH, sIKi OiNblie MiAXOAATH AJsl OLIHIOBaHHS TpoleciB. s BUpilleHHs
Takoi mpoOeMr MOXKHA CKOPUCTATHUCh iHTErpabHUMHU MOKa3HUKAMU ISl OL[iHFOBAHHS PiBHS JOCSITHEHHS
CTpaTeriyHuX Lijel mignpueMcTBa.

JIoUiNbHICTh iHTErpajibHOl OLIHKM AisNIBHOCTI MiANPUEMCTBA HE € 3aBXKIU OJHO3HAYHOM, IO
OB’ sI3aHO 3 THM, IO iHTErpalbHi MOKa3HUKU YacTO PO3POONISIOTHCS HJIsi €KOHOMIKHM TEBHOT KOHKPETHOT
KpaiHu i TOMy iX BUKOpUCTaHHS B iHIIIM KpaiHi He Jae 00 €KTUBHMX pe3yJbTaTiB. B ekoHOMiuHii
niteparypi [7; 8] HaiivacTilie BUALIAIOTH MOKa3HUK AnbTMaHa, meron Yeccepa, momens dynmepa Ta
R-mMozaens. MoXIMBICTh BUKOPUCTAHHS Takoi MOJENi TMOSCHIOEThCS JSSIKOK MOAIOHICTIO YMOB, B SIKMX
MPaLoTh YKPaTHChKi Ta pocilickki mignpuemcra. KpiM Toro, MoxxHa 3aCTOCYBaTH iHTErpajibHY OIliHKY,
10 I'PYHTYEThCS Ha BUKOPHUCTaHHI BCix (iHaHCOBUX Koe(illieHTIiB, sKki BUOpaHi Aysl AochimkeHHs. Taky
OLIIHKY MOYKHa BUKOHATH, BUKOPUCTABIIN OJIMH 3 HAaBeIEHUX HWK4e MeTomiB [9, ¢. 99-102]:

R=\(1- %)+ (1 %)* +..+@1- %), &

R = [ @ )+ 2 ) et e X, @
R =\/x12+x22+...+xn2, ©)

R = k‘x1+k2x2+ +k"xn, 4

ne R — OoCHOBHMI TMOKa3HMK, SKWN MO)Ke€ BUKOPHCTOBYBATMCS JUIS OLIHIOBAHHS CTpaTeriyHWX ILineit
MiAMPUEMCTBA; X1, X2, ... Xn — CTAHIAPTU30BaHi 3HAYEHHS JOMOMDKHMX TOKa3HWMKIB MiSJILHOCTI Migmpu-

emcrea; RU — ocHOBHUIT MoKasHUK, KMl MOKe BUKOPHUCTOBYBATUCS IS OLIiHFOBAHHS CTpATEriyHUX Liijei
MiAMPUEMCTBA, PO3PAXOBaHUIA i3 3aCTOCYBAHHAM BaroBUX Koe(illi€HTIB MOMOMDKHUX MOKa3HUKIB; Ki, K,
, kn —Barosi koedimieHTH JONOMIKHUX MMOKA3HUKIB, 0 BUOPAIU €KCIIEPTH.
VY pa3i po3paxyHKy iHTerpajabHOro nokasHuka ()iHaHCOBO-€KOHOMIYHOrO CTaHy MiANPUEMCTBA 3a
dopmynamu (1)—(4) HeoOXigHa MmOMepeHs CTaHAapTH3ALlIA 3HAYEHb EKOHOMIYHUX MTOKA3HUKIB:

K,
) 5
K€l?l(17 ( )

Je X, — CTaHAapTU30BaHE 3HAYEHHs N-ro IOMOMDKHOIO IOKa3HMKa mianpuemcrtBa; K, — (axTuuHe

Xn_

3Ha4YeHHs N-TO JIOMOMIKXHOrO MOKa3HMKa mignpueMcTsa; K™ — eTajoHHe 3Ha4eHHs N-TO JIOTMOMDKHOTO
MOKa3HUKa MiMPUEMCTBA.

Meronu (1)—4) yacto 3acTOCOBYIOTBCS TSl JOCHIIKEHHS 3MiHU iHTErpaJibHOrO MOKa3HUKA B Yaci.
B Takomy Bumaznky sk K."“" BnOMparoTh HaiKkpallli 3Ha4eHHs MMOKa3HMKIB 3a MeBHWIT mepion vacy. Y pasi
BHKopucTaHHs dpopmyn (1), (2) mie 3aranbpHe mpaBuiio “yuM MeHie R, i BinmoBimHo, BiAXueHHs cTaHmap-
TH30BaHMX TIOKA3HUKIB X, Bix 1, THM Kkpaiile, ToMy “ Hallkpamum” 3HaYeHHSIM OCHOBHOIO (iHTErpajbHOTO)
MoKa3HWKa MoxHa BBaxkaTu 0, a “Haiiripimmm” — 1, a npu 3actocyBaHnHi (3), (4) mpaBuiio € 0OepHEHUM —
MiAMPUEMCTBA PAHKYIOThCS Bill HAOLTbIIOT peHTHHIOBOT OL[iHKK 10 HaliMeHoi [10].
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3acrocoBytoun Meromu (1)—(4), HeoOXimHO BpaxoOBYBaTH, MO Cepel OKPEMUX EKOHOMiUuHHX
MOKA3HUKIB, SKi XapaKTepU3yIOTh MEBHi IKOCTi hiHAHCOBO-EKOHOMIYHOIO CTaHy, € TaK 3BaHi MOKa3HUKH-
cruMyJsitopu Ta aectumyisitopu [10], 3pocTaHHS SIKMX BiAMOBIIHO MO3WTUBHO T4 HEraTUBHO BILIMBAE Ha
3HAYEHHS IHTErpajbHOro TMOKa3HWKa mianpuemMcra. Jlns po3paxyHky mnokasHukiB (1)—(4) MoxkHa
BUKOPHCTOBYBATH TilIbKM MOKA3HUKU-CTUMYJIATOPU. Y BUMAAKY OHOYACHOTO BUKOPHUCTAHHS MOKA3HUKIB-
CTUMYJISTOPIB Ta JECTUMYJNIATOPIB U1 PO3PaXyHKy OCHOBHUX IHTErpalbHUX IHAMKATOPIB TaKi MOKa3HUKU
HIBEJIIOBAaTUMYTh OJIHI OJHUX, LIO MPU3BEAE 0 CHOTBOPEHOI iHTErpanbHOI OLIHKMA CTpaTeriyHUX Linei
nianpuemMcTa. BinnoBigHo, po3paxoByrouu iHTErpalibHi IHAWKATOPH, 3aMiCTh MMOKa3HUKIB-IECTUMYJIS-

. . . 1
TOpIB IOLIIbBHO BUKOPUCTOBYBATH OOCPHEH] BETMUMHU xﬁ =—.
X
n
Binbip MomomMikHMX TMOKa3HWKIB y CHCTEMY OLiHIOBaHHS [isSUIBHOCTI MiIIPUEMCTBA 32 TaKOrO

MiIX0My 3MiICHIOETHCS 32 METOIOM TOJIOBHUX KOMITOHEHT, SIKHi peacTraBiaenuii B [11, ¢. 77-88].

BHCHOBKH Ta mepcrneKTHBH MOAAJBIINX JAOCTIIAKeHb. MeToJ, 10 IPYHTYEThCS Ha PO3PAXYHKY
OCHOBHUX TIOKQ3HUWKIB 3a IHTErpaJIbHUMU OL[iIHKAMU, MA€ CYTTEBI MepeBaryu MOPIBHSHO i3 MOMepenHiMu
JIBOMa METOJaMHM, OCKIJIbKM Ja€ 3MOry BigoOpa3MTH KOMIUIEKCHICTh CTpaTeridHMX LiNed MmianpueMcTBa.
IMomanbmui qocnimkeHHs MOXYTh OYTH CITPSIMOBAHI Ha 3aCTOCYBaHHS METOIIB CLIEHAPHOTO TUTAHYBaHHS 3a
pO3paxoBaHUMH 3HAYECHHSMHM OCHOBHHX IHTErpaJbHUX IIOKAa3HUKIB Ta NOOMOMDKHUX IIOKa3HHKIB, SIKi
BiZliOpaHi 3a METOIOM OJIOBHMX KOMITOHEHT.
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