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B cratbe mpoaHATH3HPOBAHBI MPCHMYIICCTBA H PHUCKH (DHHAHCOBOH TIOOAIM3ALMH A PBIHKA
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The article analyzes the benefits and risks of financial globalization for the market of Ukraine and
conclusions regarding the possible prospects and threats.
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Xapxiecvkuil HAYIOHATLHUL eKOHOMIYHUT YHIGepCUmem

JloclmiKeHHA 0COOJIMBOCTEM BU3HAUCHHS
PE3yIbTAaTUBHOCTI AISIILHOCTI OpraHizaii

BusHaucHO 0COONHBOCTI TIOHATTS PE3YABTATHBHOCTI JUSIBHOCTI OpraHi3amii Ta B3a€MO3B 30K HOTO i3
KaTeropi€ro e(PeKTHBHICTS.
e(PeKTHBHICTH, Pe3YILTATHBHICTH, (AKTOP, JiSVILHICTH oprauizamii

IlocranoBka mpodJjieMH y 3arajilbHOMY BHIJISIAI Ta il 3B’MI30K i3 Ba'KJIMBUMH
HAYKOBHMH 4 NPAKTHYHHUMH 3aBAaHHAMH. ONHO3HA4YHE BU3HAUEHHS TAKUX IMOHSTH SIK
e(peKTUBHICTb Ta PE3yJIbTATUBHICTb € CKJIAJHOI, 0araTOrpaHHOK Ta HIMPOKO ACMEKTHOMO
npoOJeMOI0 CBOTOAEHHS, MHCKYCli IOBKOJA $IKOI BHUKIMKAIOTh 0araTo Cymepedok Ta
MOPOJIKYIOTh 3HAYHI po30iKHOCTI y morisaax. s HalOUb 00’ €KTUBHOTO PO3TIISIAY LIUX
MOHATh Ta X 3MICTy HEOOXIIHUM € 3aCTOCYBAaHHS KOMILIEKCHOTO Ta CHCTEMHOTO IMiAXO.Y,
auKe Kareropiss e(PeKTUBHOCTI pO3MISIIAEThcsl OaraTbMa Haykamu, 30kpema ¢iaocodiero,
COLIOJIOTIE0, TICHXOJIOTIEID, a TaKOXK BHUKOPHCTOBYETHCS Yy OaraThbOX MPAaKTHYHHUX chepax
nisuibHOCTI. O4eBHIOHUM CTae TOHW (PakT, MO PO3MJISAN LUX ABOX MOHATH MOTPedye HOBHX
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CUCTEMHHUX TOINIAAiB, sKI O BpaxoByBaJIM 0araTOACHeKTHICTP LHUX TMOHITH Ta
PI3HOBEKTOPHICTb iX 3aCTOCYBaHHSI.

Jluckycii moao 3MicTy NMOHATh €(PEeKTUBHOCTI Ta Pe3yJIbTATUBHOCTI € FOCTPUMH H Y
npakTU4HIA cdepi AIsUIbHOCTI, 00 OLiHKAa €()EeKTHBHOCTI Ta BH3HAYEHHS Pe3yJIbTaTUBHOCTI
TISUTBHOCTI MIATPUEMCTB, OKPEMUX BUIIB 1X IISUTBHOCTI U mimcucTeM HaOyBae BCe OLTBIIOTO
3HAYEHHsI Ta BAaroMoCTl y 3B’SI3Ky 3 (POPMyBaHHSM CHCTEM YIPaBJiHHS 00’€KTaMu, IO
(YHKLIOHYIOTh B YMOBAX, sIKi MOCTIHHO 3MIHIOIOTBHCS.

AHAJI3 oOcCTaHHIX aocaixkeHp i mnyOuaikamiii. CydacHa mnapaaurma Kareropii
«e(eKkTUBHICTEY Ha PIBHI MIANPUEMCTBA PO3MNSANAETHCS Y MPalsIX TAKUX YYEHUX, SIK
Abprotura M. C., Apmctporr M. Tta bepon A., byxamkoB M. I, T'epacumuyk B. I,
Masyp L. I, Ilamipo B. JI. Ta Onbaeporre H. T'., Ocoscbka I'. B. Ta Ocoscekmii O. A,
IMokponusHuit C. @. Ta Garato iHIKUX. MOXKHA Ka3aTy MPO Te, IO BEJIUKA KUIBKICTh YUEHHX,
SIKI TOCHIJUKYIOTh TI YHM IHINI AaCMeKTH JiSUTbHOCTI MIAMPUEMCTB, TOPKAIOTHCS ITUTAHb
epexTrBHOCTI. Takox TeMa epEeKTUBHOCTI MOCTITHO 3HAXOAUTHCS Y LIEHT1 YBaru NMpakTHKIB,
AKI O TOTO JXK yC€ YacTille 3BEPTAIOThCS IO TaKOi KaTeropii, sSIK pe3yJbTaTHBHICTb, sKa
no30aBjeHa yBard 31 CTOPOHH TEOPETUKIB-YIEHUX. AJI€ €IHICTh Y PO3YMIHHI Ta BU3HAYECHHI
IIUX KaTeropiii — epeKTUBHOCTI Ta PE3yJbTATUBHOCTI — BIACYTHS, SIK Cepell TEOPETHKIB, TaK 1
NPAKTHKIB.

@opmy.T0BaAHHS LiJIeH cTaTtTi. MeTor NMaHOi CTaTTi € TEOPETUYHE y3arajlbHEHHS
0COOMMBOCTEH BU3HAUEHHS MOHATTS PE3YJITATUBHOCTI Ta B3aEMO3B 13Ky HOTO 13 KaTErOpIer0
«e(EeKTUBHICTBY.

ITocraHoBka 3aBHaHb. NPOBENEHHS MOPIBHAJIBHOIO aHAJNI3y CYTHOCTI IIOHSTH
«e(peKTUBHICTE» Ta «PE3yJbTATHBHICTHY; MOPIBHSIHHS (PAKTOPIB €PEKTHBHOCTI HisUIBHOCTI
Oprasizaiii y npamsx y4eHux MeHeskMeHTy XX CT.; ICTOPUYHUN OTJIsiT METOAIB BU3SHAYEHHS
e(peKTHBHOCTI OpraHizamii.

Buxnaan ocHoBHOro marepiajay AOCTiANKeHHsl. 3a3HAUYMMO, 110, HE3BaKAalOUM Ha
IIMPOKE BXKMBAHHS Yy HAYKOBIH IOyMIll KaTeropiii «e(peKTHBHICTb», «PE3yJIbTaTHBHICTHY,
OJTHO3HAYHE, 3araJIbHONIPUIHATHE Ta YITKE PO3YMIHHS 3a3HAUEHUX KaTeropiil BIICYTHE.

B ocHOBI HaykoBHX pO3pOOOK €KOHOMIYHOI e(EeKTHBHOCTI JIeKaTb Ipami
NPEACTAaBHUKIB HEOKJIACHYHOI MmKoau mouitekoHomii kiHos XIX cr.  (B. Ilapero,
W. Ilymnerep). Tak, epexTusnicts 3a [lapeto — Iie piBeHb OpraHi3amii eKOHOMIKH, 33 SKOTO
BXIJIHI pecypcH BUKOPUCTOBYIOTHCS HaWOUIbII eeKTHBHO (e(peKTHUBHICTP BUPOOHHULTBA), a
pe3yibTaT 3a0e3neuye MakCUMaJIbHO MOJKIIMBY KOPHCHICTB JJIsI CHIOXKHUBadiB (€(peKTHUBHICTD
posnoziny pecypceis) [1].

3acamu GopMyBaHHS Ta PO3POOKH MOHATTS €(hEeKTHUBHOCTI OpraHi3alii TICHO OB’ si3aHl
3 iIMeHeM HiMenbkoro couiosiora M. BebGepa (kxiHenp XIX — mou. XX CT.), a TaKox
amepukancbkoro comioyora T. Ilapconca (XX cr.). Tak, Ha aymky T. Ilapconca,
e(pEeKTHBHICTD CHCTEMH 3aJe)KUTh BiA ii amanTUBHOCTI (IIPUCTOCOBYBAHOCTI) 1O YMOB
30BHIIIHBOTO CEPEAOBHINA, IO MOCTIHHO 3MIHIOIOTHCS [2].

Taxki Bueni, sk ®@. Teiinop, I'. EMepcon, A. ®aiionb, A. Macioy Ta iH. po3riisiganu
e(peKTHBHICTh 3 TO3MLIH MPOIYKTUBHOCTI, & OCHOBHHUM pE3€PBOM ii 3POCTaHHsS BBAaKAJIU
3pOCTaHHS MPOAYKTUBHOCTI Tparii.

OTxe, MOXXHAa Ka3aTH MpPO Te, II0 HEOJHO3HAYHICTb BHM3HAYEHHS KaTeropil
e(peKTUBHOCTI ICHYE 3 MOMEHTY 3apOJIKEHHS TOHATTS Ta WOTr0 MOJAJIBINOrO PO3BUTKY. Take
HEOJHO3HAYHE PO3YMIHHS KaTeropil MOSICHIOETBCS CYCHUIBHUM XapaKTepOM EKOHOMIYHOI
HAayKH, sika Oe3nmocepenHbO IMOB’si3aHa 3 CYCHUIBHUMH 1HCTUTYTaMH, YCTaHOBKH, HOPMH,
IIHHOCTI ~ SIKUX TIOCTIHHO  3MIHIOKOTHCS.  YSIBJIGHHS Ta  PO3YMIHHS, sKi  Oyiau
($yHIAMEHTaNbHUMH Ta OCHOBOIIOJIO)KHUMH BYOpPa, CBOTOJHI MOXKYTh  BHSIBUTHCS
MOMUJIKOBHMH, HETTIOBHUMH.
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Y poboti [3] pO3INISHYTO ETUMOJIOTII0 TOHATTA «e(EKTUBHICTB», YaCTKOBO
BUCBITJIEHO BEJHMKE pPI3SHOMAHITTA ICHYIOUMX BHM3HAY€Hb MOHSITTI «EPEKTHUBHICT) Ta
3polbyieHa crpoba PO3MeKyBaHHS MOHSITh €(PEKTUBHOCTI Ta Pe3yJbTATHBHOCTI. 3TiTHO 31
crangapramu JICTY ISO 9000-2001 «pesynpraTuBHiCTh (effectiveness) — wme crymiHb
peadizanii 3armIaHOBaHOI AISTIBHOCTI Ta JOCATHEHHS 3aIUIAHOBAHMUX PE3YJIbTATIBY, Y TOU Hac,
Ak «edexTuBHIiCTh (efficiency) — 1e CHIBBIAHOIIEHHS MIX JOCSTHEHUM pe3yJbTaTOM 1
BUKOPHUCTaHUMH pecypcaMm» [4]. Take BusHaueHHs epeKTUBHOCTI Malie TOYHO BIAMOBIIAE
BU3HAYEHHIO, K€ MPEICTABJIICEHO Yy CYYaCHOMY €KOHOMIYHOMY CJIOBHHKY: €(pEeKTHBHICTb —
BIZHOCHHH e(eKT, pe3yJbTaTUBHICTb TPOILECY, Omeparii, NPOEKTy, sKi BHU3HAYAIOTHCS
BIAHOIIEHHSAM e(eKTy, pe3yJbTaTy [0 BHUTpAT, IO 3yMOBWIM, 3a0e3medmin Horo
OTpUMaHHs [5].

VY miaTBEpIKEHHS PISHOMAHITHOCTI MIIXOIB IO BU3HAUEHHS KaTeropii eekTuBHICTh
Ta BIACYTHOCTI €IWHOI CHUCTEMH OLIHKH, HaBeneMo ciioBa Maiikia XaMMmepa, OIHOTO 3
NepInx IIeHHUX aBTOPIB KOHLENIli pelHKUHIPUHTY Oi3Hec-mpoueciB. «Y peasbHOCTI
crcTeMa OLIHOK KOMIIaHIi Hamae BaM Macy NMPAaKTHYHO HEMOTPIOHWUX NAaHUX, sSKI OLIHIOKOTH
yce mApsia;, BCe e mo30aBiIeHo OyAab-sIKOTO MOPSAKy Ta ceHcy. Lls iHdopmaiis 0JHOYACHO
pi3HOMaHITHa Ta HEMOTPiOHA; BOHA HANAETHCA TaK IMI3HO, IO BJKE HEMAE CEHCY ii PO3IIIsIIaTH;
BOHA MPOCTO 3aNOBHIOE COOOK OroJieTeHl Ta BKa3iBKH, po3MimeHa Tam 0e3 Oyab-sikoro
npusHadeHHs... CIIOBOM, y CHUCTeMI OLIHOK MaHye MOBHUH Oe3nman. Mu BHKOPHCTOBYEMO
ycboro 2 % Tiei iHpopMarii, Ky OTPUMYEMO MICHIA OLIHKK. Yce 1Hme — HermoTpid. Mu
PO3PAaxXOBYEMO KITBKICTh NPUAOAHUX KAHUTOBApiB... BUAMMICTD TOYHOCTI MIAMIHSIE
CYTHICTb... MU OLIHIOEMO 3a0araTo i OTPUMYEMO BIA IBOTO 3aMajio, 00 MH HE MOXKEMO
TIATH BUCHOBKY, sIKI IMOKAa3HWKU BapTO YIOCKOHAJIHMTH, Ta HAIl PO3PAaXyHKH HE IOB’si3aHl
OIIUH 3 OHUM, a TOMY HE MOXYTb JOTIOMOTTH Y PUHHATTI BaxunBuX pimens» [10, C. 101].

Jlng Oigpll TOBHOTO PO3YMIHHS KaTeropli epekTUBHOCTI opranizaumii (y AaHOMY
BUMAJKY Takl MOHATTS, SK «IIIIMPUEMCTBOY», «OPTaHi3alis», «CUCTEMa» OTOTOXKHIOKOTHCH,
TOMY IO yBara aBTOPIB 30CEPEPKeHA Ha aHaJi31 MOHATh €PEKTHBHOCTI Ta PE3yJIbTATUBHOCTI)
aBTOpPAMH TPOIIOHYETHCS] MPOBECTH MOPIBHSUIbHY XapaKTEPUCTHKY (PakTopiB e(heKTUBHOCTI
oprasizanii, ki OyJu BUAUICHI BEAyYUMH BYCHUMH MEHEIKMEHTy XX cT. (Tadum. 1).

Tabmuus 1 — INopiBHsNIbHA XapakTepUCTHKA aKTOPiB €PEeKTHBHOCTI OpraHizauii

Pik 1939 1954 1986 1989
VYuenuit Y. bapHapn IT. dpyxep T. Iitepc, Ck. Cink
P. Yorepman mom.

[6] [7] [8] [9]
dakropu Cucrema IMonoxennss  Ha | CTpareris HieBicThb
e(pEeKTHBHOCTI | KOMYHIKaLil PUHKY Cucrema ExoHOMIuHICTB

Jlronceki pecypen | IHHOBaMii Crtpykrypa SAxicTp

Lini opranizamii | IlpoagykrusHicts | CTHiib IIponykTUBHICTB
MarepianbHi, KEPIBHULITBA YmoBu poboTu
¢inaHCOBI CniBpobGitauku | [IpubyTkoBicTh
pecypcu Cucrema HoBosBenenus
[TpubyTKOBICTH COLiaIbHUX
PoGora, HaBYaHHS | LIIHHOCTEH
HepCoHaIy
BianosigannHICTE
nepen
CYCIIJIBCTBOM

Ilepmuii BHCHOBOK, SIKHH MH MOXEMO 3pOOUTH — e(eKTHBHICTb — 1€

OaratoakTOpHHUI MOKA3HUK, MPH YOMY (PAKTOPH, IO BILTHBAIOTH HA €(PEKTHBHICTD, SIK BHUIHO
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13 Tabn. 1, 3MIHIOIOTBCS, TOTIOBHIOIOTBCS B 3AJIEKHOCTI BiJl 4acy, YMOB, Y SIKUX (DYHKI[IOHY€
OpraHizawisi, a TAKOX KYJBTYPH, sIKa € UM HE HaHBaXUIMBIIINM YMHHUKOM BIUIUBY ((axTopH,
AKI YCIHIITHO BUKOPUCTOBYIOTBHCS AMEPUKAHCBKUMH YYEHHUMH Ta MPAKTHKAMH, MOXYTb
YaCTKOBO UM IOBHO HE BiAIMOBIAATH BITYM3HSIHUM YMOBaM). TakoK BaJKJIMBUM € BPaxyBaHHS
TUIy Oprasizauii, Ay K01 TUIAHYETHCS PO3PAXOBYBATH €(pEKTUBHICTD, AK€ OUEBUAHUM Ta
3pO3yMUIUM € TOU (akT, mo GakTopu epeKTUBHOCTI, HAMPUKIIAMA, IJIsl OpraHisalli, o Haaae
MOCIIYTH Ta OpraHi3amii, sika 3aiiMaeThCsl BAXKKMM MAIIUHOOYAYBAaHHIM OyIyTh BIAPI3HATHUCS.
IToctymoBo  koHUenuii e(pEKTUBHOCTI  YCKIATHIOIOTBCS, HAaOyBalOTh  OLIBIIOL
CHCTEMHOCTI Ta OXOIUIOIOTH PI3HOOIYHI HAmpsMKH [isUIbHOCTI opraHizamii. Y Tabm. 2
NPEACTaBICHO PO3BUTOK METOIB BH3HAUEHHsI €()eKTUBHOCTI IisSTIbHOCTI OpraHizamii.

Tabmuust 2 — Po3BUTOK MeTONIB BH3HA4YeHHsS ©(EKTUBHOCTI  AisUTBHOCTI

opranizarmii [11]

1920-T11 poku 1970-11 poku 1980-T11 poku 1990-T11 poku
Mopnens droniona | Yuctwii mpubyrok | Koedimient ExoHoMmiuHa monaHa
(Du Pont Model) | Ha omHy akimito CHIBBIIHOIIEHHS BapticTh (EVA)
Penrtabensnicte | (EPS) PUHKOBOI Ta [IpubyTtok no crutatu
inBectruiii (ROI) | Koedimient 0anmaHCOBOI BApPTOCTI | BIACOTKIB, OAATKIB Ta
CHIBBIIHOIIEHHS akuii (M/B) muBinennis (EBITDA)
LIHA aKuii Ta PenrtabenbHicTn PunkoBa nonaHa BapTIiCThb
YHCTOrO MPHOYTKY | aKL[IOHEPHOTO (MVA)
(P/E) karitany (ROE) 30anaHcoBaHa cucTeMa
«bopToBe Tabno» | PeHrabenpHICTh noka3Hukis (Balanced
(Tableau de bord) | ynucTux akTHBIB Scorecard)
(RONA) IToka3Huk CyKymHOI
I'pommoswmii moTik aKI[IOHEPHOI TOXOIHOCTI
(Cash flow) (TSR)
I'powmoBwmii moTik Bigmavi Ha
1HBECTOBaHUH KariTal
(CFROI)

Amnanmizyrouu Tabn. 2 mepur 3a Bce HeOOXITHO 3a3Ha4YaTH, MO 3aCTOCYBaHHs 0araTbox 3
HaBeAeHnx MertonaiB ominku edekrusHocti (EPS, P/E, M/B, EBITDA, TSR Ta iH.)
HEMOXJINBE Y BITYM3HSHUX YMOBAaX, aJK€ HAa CbOTOJHI PUHOK LIHHHUX marepis, (GOHIOBHI
PHHOK IIIe HeOCTATHBO PO3BUHEHMIA, a OPIEHTALIsl HA IHTEPECH aKLIOHEPIB Ta 30LJIbIIEHHS iX
KamiTany Oinbile XapakTepHa i 3axXiqHuX kommadii. lle me pa3 OoOBOOUTH Te, IO
3apyOi’KHI MPAKTUKU OIIIHKU Ta BU3HAYEHHsS €(EeKTUBHOCTI MOBHUHHI OyTH aJanToOBaHi AJis
BITUM3HSHUX YMOB (DYHKLIOHYBaHHS OpraHi3amii.

OyHKIIOHYBAHHA CYYaCHOTO CYCIUIBCTBA 3aJI€KHUTh BiJ €()EKTUBHOCTI KPYITHUX
Oprasizaiii, iX pe3yJbTaTUBHOCTI, PIBHS IISUTBHOCTI, IHHOCTEH Ta BUMOT, SIKI IIi OpraHi3arlii
BUCYBalOTh cami 10 cebe [12]. PesynbraTuBHICTD mOpsin 3 €(PEKTHUBHICTIO € HE MEHII
BXXJIMBOIO Ta BAarOMOKO CKJIQJOBOIO OLIHKH MIsUIBHOCTI oprasizamii. Tak, pe3ymprar — 1€
HACJIZOK AiH, MPOEKTY YU MpoLecy, SKuil Moke OyTH BUpaKeHUH KUTbKICHO abo sikicHo [13];
cnpusTivBUi Hacmiaok abo edekrt [14]. OdeBHAHO, 1O MOHATTA €(PEKTy Ta pe3yJbTary,
e(peKTUBHOCTI Ta PE3yJbTATUBHOCTI € OJU3bKUMU 32 3HAYCHHSIM, aJie HEe € TOTOKHUMHU.

3a meBHUX YMOB €(DEKTHBHICTh Ta PE3yJbTATUBHICTD MOXKYTh BCTYMATH Y KOH(QIIKT:
Te, MmO Oyge MakCUMAajJbHO pe3yJbTaTUBHUM, OyAe MiHIMAIbHO e(pEeKTUBHUM
(meekoHoMiuHMUM). IloTpiOEH mMOCTIHHMH TMOWIYK KOMIPOMICY MIXK €(QEeKTHBHICTIO Ta
PE3yJIbTaTUBHICTIO.

Y camMoMy IIUPOKOMY pO3YMIHHI TIOKa3HUK Pe3YJIBTATUBHOCTI PO3YMIIOTH SIK
OnHCOBHH (sIKICHMIA) a00 KUIBKICHHH IHAMKATOP, IO XapaKTepPH3yeE PiBE€Hb NOCATHEHHS
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nocrasieHoi . IIponmoHyeThCsl HACTyIHE BH3HAUEHHS PE3YJIbTATHBHOCTI — II€ PIBEHb
NOCSITHEHHS LIUTbOBOTO e(PeKTy, 3apaii IKOTO ICHY€E OpraHi3arlis.

PesynbraTuBHICTD, sIKINO po3risimaTtH ii 3 mosuuiil I1. Jpykepa «poOutu mpaBuibHI
peui» (effectiveness is about doing right things) € 4nMoch HEBIOBUMHUM, HEBITUYTHHM, L€
MOKA3HUK, SKHH MOJK€ HE MAaTH KUIbKICHOTO BUpAa3y, a TUIbKH OMUCYBATHCS OKPECICHUMHU
3a34aJeriib IKICHUIMH XapaKTepPUCTUKAMHU — BIATOBIA€, HAMTPHUKIIAMA, TIOCTABJIEHUM LIJISIM UM
Hi. Y TO#l 4ac K e(pEeKTUBHICTP MOKHA BUMIPSTH KUIBKICHO, TOMY IIO MOJXKJIMBAa I'POIIOBA
OLiHKa 11 BXOMIB Ta BUXO/IB.

IIfo6 He cTBOPIOBATH MOJANBLIOI IUIYTAHUHH y PO3MEKYBaHHI IIMX JBOX MOHSITH —
e(pEeKTHBHOCTI Ta PE3yJbTATUBHOCTI — 3YMHMHMMOCS Ha CTBEPKEHHI, IO €()EeKTHUBHICTb Ta
PE3YJIBTATUBHICTb € HETOTOXKHUMH, ajieé B3a€EMOIOIMOBHIOIOUHUMH KaTeropissMu. byab-sika
opraizauisi MOBHHHAa OyTH OJHOYACHO €(EeKTHBHOIO Ta pPE3yJbTATHBHOIO, INO O3HAYAE
MPOBOANTH TAKy IsUTbHICTb, SIKA BIJTIOBINAE CTPATETIi, MOCTABJICHUM LILISIM Ta 3aIJIAHOBAHUM
pe3yJibTaTaM 3 MiHIMAIBHIMH BUTPATaMH YCiX HEOOXITHHX Ui LbOro pecypcis. OLiHIO0OYN
3arajbHy €(QEeKTHBHICTP Ta pE3yJbTATHBHICTh OpraHizalili HaiBaroMiliuM KpHUTEpieM ii
OILIHKY MOBHHHA CTATH aJalTHBHICTb, MOKJIMBICTb CAMO HAJIATOJKEHHS — HE UBJISTYMCH Ha
NOCTiiHY 3MiHY 30BHIIIHIX Ta BHYTPILIHIX YMOB (D)YHKLIOHYBaHHS OpraHi3auii, BOHa ITOBUHHA
MaTH 3MOTY UIBHAKO TPHUCTOCOBYBATHUCS, AananTyBaTHCS Ta TPOIOBKYBAaTH poOoOTy Yy
3BUYHOMY PEXKHUMI.

Pe3ynbraTuBHICTD € OUIbII 00’ EKTUBHOK KATETOPIEID Y MOPIBHSIHHI 3 €(EKTUBHICTIO.
EdexTuBHicTh, mepm 3a Bce, € OLIHHOK KaTeropiero, 00 BOHA 3aBXIU IMOB’s3aHA 31
CHIBBIIHOIIEHHSM pe3ynpTaTy a0 3arpar. EdexkrtuBHiCcTh 3aBXkIu MICTUTH 00’ €KTHBHMN
KOMIIOHEHT (HAIPUKJIA/, HEMOJKIIMBO BIUIMHYTH Ha BHPOOJIEHHS BUT'YHA), OAHAK T1 UM 1HIII
napaMeTpu He MOXKYThb cami ceOe OLIHWUTH, TOMY BUHUKAE CYO €KTHMBHHUI BIUIMB TOTO, XTO
OLIHIOE. A pe3ynbTaT BIH € abo Hemae. HaBememo HAaOYHMH NpHUKIAA. BHPYYKa — L€
pesynbTaT, BoHa abo €, abo il HeMae, po3paxoBaHA y MOAAIBIIOMY PEHTAOENbHICTh — e
edpexT (KopekTHile — e(peKTUBHICTb, 00 pPEHTAOENbHICTh — L€ CHIBBIIHOLICHHS), SKUN
pPO3paxoByeThCsl Cy0 €KTOM W OO €KTHBHICTh BIIOOpaXKEHHS pPO3PAXOBAHUX IMOKA3HHUKIB
Oe3nocepeTHbO 3aJIEKUTD BiJl HBOTO.

Hortenep kareropii e€(peKTUBHOCTI Ta pe3yJbTATUBHOCTI aBTOPaMH pPO3TIIAAIUCH
B3araui, [t Oynp-sikoi opraHizamii. Ternep mepeineMo 10 pO3risiAy LUX KaTEropid 3 TOUKY
30py AisUTbHOCTI migmpuemcTBa. LlinicHa kapTuHA ePeKTUBHOCTI MiSIIBHOCTI IMiAMPUEMCTBA
HEMOXUIMBA 0€3 po3rmsagy MANPUEMCTBA IMiA  PISHUMU  pakypcam. Y  TIPaKTHI
TOCHOJAPIOBAHHS KOXKHE IMIANPHEMCTBO, IO € CKIAJHOK BHUPOOHUYO-EKOHOMIYHOIO
CHCTEMOI0, 3MIIIICHIOE 6araTo KOHKPETHUX BU/IB HiSUTBHOCTI, KOTP1 38 O3HAKOK CIIOPIAHEHOCTI
MOKHa 00’€mHaTH B OKpeMl TOJIOBHI HANpsIMKW. BUBYEHHsS PHHKY TOBapiB, IHHOBAIIHHA
TISUTbHICTD, BUPOOHWYA ISUTBHICTH, KOMEpPIUHA HisUTBHICTH, MICHS MPOMAKHUM CEpBIC;
eKOHOMIYHa Ta couiajgpHa AisuibHICTh [15, C. 11]. ToMmy BaXJIMBUM € BU3HAYEHHS
e(peKTUBHOCTI MIAMPUEMCTBA SK 3a OKPEMHMH BHJIAMU MAisUIBHOCTI, TakK 1 3arajoMm —
BU3HAYEHHs 30aJJaHCOBAHOCTI YCIX BU/IIB IisUIBHOCTI.

[Tepiue, o poOUTH MAMPUEMCTBO TSI OLIHKK CBO€ET €(DeKTHBHOCTI — 1€ €eKOHOMIYHUN
Ta (pIHAHCOBUI aHaNI3 BJIACHOI MISUIBHOCTI. Y CHCTEMI OLIHKH €KOHOMIYHOI €(peKTHBHOCTI
iCHy€e BesMKa KUTbKICTh oKa3HUKIB [16, C. 793], Tak camo sk 1y (piHAHCOBOMY aHaJi31, SIKUH
NPOBOIUTBCA 3a HOTUpMa rpynamu nokasHukis [15, C. 457]. Ane BUHHMKAae NMUTAHHA: sIKa
JIOLUIBbHICTD TAKOTO MAacHBY PO3PaxyHKIB Ta SKHM YHHOM BOHH JOTIOMOXYTb y MaiOyTHIN
TisTBHOCTI MIATIPHEMCTBA. AJKE BCI 11l TOKA3HUKU PO3PAXOBYIOTHCS 1O (PaKTy, Ta HE MICTATH
y coll HISKOro mporHosy, ue no-nepiue. Ilo-apyre, BiICyTHE WiTKe PO3YMIHHS TOTO, IIO
poOHUTH 3 OTPUMAHMMHU AaHUMH Ta SIK iX 3aCTOCOBYBaTH Ha mpakTuii. Ilo-Tpere, kareropis
PE3yJIBTATUBHOCTI HE BXOJIUTH Hi O eKOHOMIYHOTO, Hi 10 (PIHAHCOBOTO aHAII3Y, aje y TOH XKe
4ac € YiTKe PO3YMIHHS TOTO, MO MAISJIBHICTh TMOBUHHA OyTH, K €(pEeKTUBHOIO, TaK i
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Pe3yJIBTAaTUBHOK. BUHMKAE neske MpOTUPIYYS: BaXIIMBICTh KATEropii pe3yJIbTATHBHOCTI BXKe
He nmoTpedye A0Ka3iB, aje A0 CHX Mip BIACYTHS METOIMKA, X04a O aaropuTM, ii BpaxyBaHHSI.

BucHoBkHM i mnepcneKTHBH NOJAJBIIHX AOCJIAKeHb. COUHUI He3anepeyHUi
CTaHIApPT BU3HAYCHHS €(PEKTHBHOCTI H Pe3yJbTATUBHOCTI BIACYTHIA. MOXKHA CTBEPIKyBaTH
ONHE. YINpPaBNiHHSA MIANPUEMCTBOM TMOBMHHO OyTH HAcCTUIbKM  €(eKTHBHUM  Ta
Pe3yJIBTATUBHUM, OO MAMPUEMCTBO JOCATANIO MOCTaBNIeHHX 1iyeil. Tpeda BpaxoByBaTH TOH
¢axT, o 1l TATPUEMCTB BIAPI3HAIOTHCS, a IHOI CYTTEBO, TOMY BH3HAUEHHs e(peKTUBHOCTI
Ta Pe3yJbTATUBHOCTI HAa MIANPUEMCTBAX MOXYTh PISHUTHCS.

[lepcriekTiBaMU TOJANBIIMX TOCHIIKEHb Y LBOMY HANpPsSMKY CTaHe po3podka
METOIVKH BHU3HAYCHHS ©(EeKTUBHOCTI Ta pPe3yJIbTaTUBHOCTI Ui MAIIWHOOYAIBHHUX
MiATPUEMCTB.
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E. Haymux, H. Cmpynuncras
Hccnenosanue ocodeHHOCTEll onpeae/ieHIs Pe3yIbTATHBHOCTH AeSITe/IbHOCTH OPraHu3ALUN

OHpeZ[eJ'IGHBI OCOOCHHOCTH MOHATHS PE3YIBTATUBHOCTH ACATCIIBHOCTH NPEANPUATHA W B3AUMOCBIA3H
ero ¢ kareropueH 3(h(HheKTHBHOCTH.
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K. Naumik, N. Strupynska
Investigation of the peculiarities of the definition “effectiveness” of the organization

The peculiarities of the definition “effectiveness” of the organization and its interconnection with the
category “efficiency” are determined.
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LIL. Cunop, aoi., KAaHA. eKOH. HAYK
Tepuoninvcekuil HAYIOHATLHUL eKOHOMIYNUT YHIGEpCUmMEm

Bro)KeTHE peryatoBaHHs €KOHOMIKHW: JOCHTIIKEHHS
CYTHOCTI

Po3rastHYyTO AWCKYCiifHI NUTAHHA CYTHOCTI MOHATTS «OIOMKCTHE PETYTIOBAHHSI» Ta «OHOMKCTHE
PCTYIIOBAHHS CKOHOMiKM». BH3HAUCHO i OOIPYHTOBAHO BIACHY MOZHLIIO MIOTO 3MICTY IIMX IOHATBH, 4 TAKOK
JOCTIIKCHO IX POJIb ¥ MPOLECi ACP;KABHOTO PETYIFOBAHHSA CKOHOMIKH,

JePKABHE PEryJIIOBAHHS €KOHOMIKH, (iHaHCOBI Baesi, OIMKEeTHE PETryJTIOBAHHSA, OHKETHE
(dinancyBannsi, 010/UKeTHA MATPHMKA, PO3BHTOK EKOHOMIKH

ComianpHO-eKOHOMIYHI  TpaHcopmamii OCTaHHIX AECATHIITh, CIPSMOBAaHI Ha
CTAaHOBJICHHSI PHHKOBHUX 3acaJl TOCIOAAPIOBAHHS, TMPHU3BENIM 10 BHUHUKHEHHS W
HArpOMa/DKEHHsI ILIJIOr0 KOMIUIEKCY MpolsieM, TOB’sI3aHUX 13 OaHKPYTCTBOM OKpPEMHX
CEKTOPIB HALIIOHAJIBHOI €KOHOMIKH, 3MIHOK CTPYKTYPU CYCHUIBHOTO BHPOOHHULTBA, PI3KUM
NaIiHHSIM PIBHS JKUTTS HACEJICHHs, 3HIKEHHSM OOOPOHO3IATHOCTI KpaiHW, mociabieHHs
cepu BIUTHBY Y 30BHIIIHBOCKOHOMIUHIN TISTBHOCTI TOIIO. BHUPIMIEHHsS KOMILIEKCY Ha3puIuX
npobseM BUMAarae BiJ IepXKaBH AKTUBHOTO BUKOPHUCTAHHS PI3HOMAHITHUX EKOHOMIYHHX
IHCTpYMEHTIB Ta BaxemB yrpasiaiHHa. OpHMUM 13 HaWBOKIMBIIINX E€KOHOMIUYHHUX
IHCTPYMEHTIB BIUIMBY AEP’KaBH Ha COLIAIbHO-€KOHOMIYHHI PO3BUTOK KpPAiHH € NepKaBHHI
Oromker. BiH BUCTymae iHCTHTYTOM €KOHOMIYHOTO CyBEpEHITEeTY KpaiHH, (PiHaHCOBOIO
OCHOBOIO peaizamii (QyHKUINA AepikaBH, 32 JOMOMOIOK SKOTO BOHA aKTHUBHO BIUIMBAE HA
€KOHOMIUHI, COILiaNbHI, HALlIOHAJIBHI MpoLecH B CycminbCcTBl. OnHAK, €pEeKTUBHICTD TaKOTO
BIUIMBY Ta HOTr0 HACHIAKH CYTTEBO 3aJIEKATh BIJl MPOIYMAHOCTI YIPABIIHCHKHX 3aXOJiB,
iXHBOTO HAyKOBOro OOTPYHTYBaHHsA. BaroMum BakeneM yIpaBIiHHA AEpP)KaBH y OOKETHIH
cepi € OI0IKETHE PETYIIIOBAHHS, IO CIPSMOBYETHCS Ha 3a0€3MeUeHHs peaizaii OCHOBHUX
HanpsIMIB OFO/KETHO! TMOJITHKH AEP)KaBH CTOCOBHO €(EeKTHBHOTO Ta LUIECHPSIMOBAHOTO
BUKOPUCTaHHA OMOJUKETHUX KOIUTIB HA PO3BUTOK MPIOPUTETHHX Taly3eil EKOHOMIKH,
pErioOHaJbHOTO PO3BUTKY Ta 1H.

[MuTaHHSIMH TIPO MEXI BTPYYAHHS AEPrKaBH Y PO3MOAUTBYI MPOLECH Ta BUKOPHCTAHHS
Iep>KaBHOTO OIODKETYy Y SKOCTI E€KOHOMIYHOIO I1HCTPYMEHTY OFOJKETHOI MiATPUMKHU
€KOHOMIKH 3aiimManmucsi 0arato BITUM3HSHUX BUYEHUX-EKOHOMICTIB. 30kpema, boxpos B.,
Hem’sanmua B.I'., 3amatpina 1.B., 3aronanpka T.I'., Kupunenxo O.IL, MenbHuk A.@.,
Omnapin B.M., ITasmox K.B., Ilaciunuk FO.b., Ps6ymka JL.b., ®enocos B.M., Uyrynos 1.4,
Opi#i C 1. Ta in.

IIpore, He3BaXKarOUM HAa BaroMiCTh OTPHMAHUX PE3yJbTATIB, YCI BOHH, SIK MPABHJIO,
CTOCYIOTbCSl MPAKTHYHUX AaCMEKTIB (PIHAHCYBaHHS E€KOHOMIYHOTO PO3BUTKY Ta BUPILICHHS
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