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²íâåñòèö³éíà ñòðàòåã³ÿ ôîðìóâàííÿ 
êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó ³ííîâàö³éíî 

îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ óïðàâë³ííÿ çì³íàìè
Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Äîñë³äæåííÿ ïèòàííÿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ôîðìóâàííÿ 

êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ óïðàâë³ííÿ 
çì³íàìè îáóìîâëþºòüñÿ â³äñóòí³ñòþ ºäèíîãî ï³äõîäó äî ðåàë³çàö³¿ àëãîðèòìó äàíîãî ïðîöåñó.

Ïîñòàíîâêà ïðîáëåìè. Âèçíà÷åííÿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ôîðìóâàííÿ êîíêóðåíòîñïðîìîæ-
íîãî ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ óïðàâë³ííÿ çì³íàìè íåîáõ³äíî 
ðîçïî÷èíàòè ç ïðîâåäåííÿ ä³àãíîñòè÷íèõ ³ åêîíîì³êî–àíàë³òè÷íèõ ðîçðàõóíê³â. Àíàë³ç º îäí³ºþ 
³ç çàãàëüíèõ ôóíêö³é óïðàâë³ííÿ åêîíîì³÷íèìè ñèñòåìàìè, ç ÿêèõ ðîçïî÷èíàºòüñÿ óïðàâë³íñüêèé 
ïðîöåñ. Íà íàøó äóìêó âèçíà÷åííÿ âàðòîñò³ ï³äïðèºìñòâ ïîâèííå íå ëèøå ê³ëüê³ñíî ³ ÿê³ñíî âè-
çíà÷èòè âàðò³ñòü á³çíåñó, àëå ³ âêàçàòè íà ãîëîâí³ ïðè÷èíè, ÷èííèêè ³ ðåçåðâè ï³äâèùåííÿ âàðòîñò³ 
ïîòåíö³àëó ï³äïðèºìñòâà, ùî îáóìîâëþº àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. 

Ïîñòàíîâêà ìåòè ³ çàâäàíü äîñë³äæåííÿ – äîñë³äèòè ³íâåñòèö³éíó ñòðàòåã³þ ôîðìóâàííÿ 
êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ óïðàâë³ííÿ 
çì³íàìè.

Ìåòîä àáî ìåòîäîëîã³ÿ äîñë³äæåííÿ. Â ñòàòò³ âèêîðèñòàíî íàñòóïí³ ìåòîäè: åêîíîì³êî–ñòà-
òèñòè÷íèé àíàë³ç, ãðàô³÷íèé, ìîíîãðàô³÷íèé, àíàë³çó ³ ñèíòåçó, ñèñòåìàòèçàö³¿.

Ïðåçåíòàö³ÿ îñíîâíîãî ìàòåð³àëó (ðåçóëüòàòè äîñë³äæåííÿ). Äîâåäåíî, ùî ô³íàíñîâèé àíàë³ç 
òà àíàë³ç êîíêóðåíòîñïðîìîæíîñò³, ÿê ñïîñ³á îö³íêè ï³äïðèºìñòâà, ì³ñòèòü äîñòàòíþ ³íôîðìàö³þ 
äëÿ âíóòð³øíüîô³ðìîâîãî âèêîðèñòàííÿ. Ô³íàíñîâèé àíàë³ç â³äîáðàæàº ñïðàâæí³é ñòàí ô³ðìè, ¿¿ 
ìèíóë³ äîñÿãíåííÿ, äîçâîëÿòü âèÿâèòè çàëåæí³ñòü ïîêàçíèê³â ô³íàíñîâî–ãîñïîäàðñüêî¿ ä³ÿëüíî-
ñò³ â³ä ð³çíîìàí³òíèõ ôàêòîð³â, äîçâîëÿº îö³íèòè â³äíîñíå ô³íàíñîâå ñòàíîâèùå ô³ðìè, ðîçêðèâàº 
ñòóï³íü ô³íàíñîâèõ ðèçèê³â.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ â ïðàêòè÷-
í³é ä³ÿëüíîñò³ ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ, îðãàí³çàö³é, óñòàíîâ äëÿ âäîñêîíàëåííÿ ³íâåñ-
òèö³éíî¿ ñòðàòåã³¿ ôîðìóâàííÿ ¿õ êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó â óìîâàõ óïðàâë³ííÿ çì³íàìè. 

Âèñíîâêè çà ñòàòòåþ. Äëÿ óäîñêîíàëåííÿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ôîðìóâàííÿ êîíêóðåíòî-
ñïðîìîæíîãî ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ óïðàâë³ííÿ çì³íàìè ³ñíóº 
ð³çíîìàí³òíà åêîíîì³÷íà ³íôîðìàö³ÿ, ùî â³äîáðàæàº ä³ÿëüí³ñòü ï³äïðèºìñòâà. Äîâåäåíî, ùî äëÿ 
âèçíà÷åííÿ åêîíîì³÷íîãî ïîòåíö³àëó ï³äïðèºìñòâà íà ðèíêó, éîãî ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ äëÿ 
ïîòåíö³éíèõ ³íâåñòîð³â, âèçíà÷åííÿ êðåäèòîñïðîìîæíîñò³ ç ìåòîþ çàáåçïå÷åííÿ çàñòàâè â áàíêó 
çà ðàõóíîê âëàñíîãî ìàéíà íåîáõ³äíî ðîçãëÿäàòè ï³äïðèºìñòâî ÿê îêðåìî ä³þ÷èé á³çíåñ, ÿêèé ïî-
òðåáóº ïðîôåñ³éíî¿ îö³íêè éîãî âàðòîñò³. 

Êëþ÷îâ³ ñëîâà: ³íâåñòèö³¿, ñòðàòåã³ÿ, êîíêóðåíòîñïðîìîæí³ñòü, ïîòåíö³àë, ³ííîâàö³éíî îð³ºíòî-
âàí³ ï³äïðèºìñòâà, óïðàâë³ííÿ çì³íàìè.

KOZHEMIAKINA S.M., ILIN V.Yu.,
 ISHCHEJKIN T.Ye., ZHÓVKO O.V.

Investment strategy for the formation of the competitive 
potential of innovatively oriented enterprises in the 

conditions of change management
Relevance of the research topic. The study of the issue of the investment strategy for the 

formation of the competitive potential of innovatively oriented enterprises in the conditions of change 
management is conditioned by the lack of a unified approach to the implementation of the algorithm 
of this process.
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Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿ-
ä³ òà ¿¿ çâ’ÿçîê ³ç âàæëèâèìè íàóêîâèìè ÷è ïðàê-
òè÷íèìè çàâäàííÿìè. Âèçíà÷åííÿ ³íâåñòèö³éíó 
ñòðàòåã³þ ôîðìóâàííÿ êîíêóðåíòîñïðîìîæíî-
ãî ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðè-
ºìñòâ â óìîâàõ óïðàâë³ííÿ çì³íàìè íåîáõ³äíî 
ðîçïî÷èíàòè ç ïðîâåäåííÿ ä³àãíîñòè÷íèõ ³ åêî-
íîì³êî–àíàë³òè÷íèõ ðîçðàõóíê³â. Àíàë³ç º îäí³ºþ 
³ç çàãàëüíèõ ôóíêö³é óïðàâë³ííÿ åêîíîì³÷íèìè 
ñèñòåìàìè, ç ÿêèõ ðîçïî÷èíàºòüñÿ óïðàâë³í-
ñüêèé ïðîöåñ. Íà íàøó äóìêó âèçíà÷åííÿ âàðòî-
ñò³ ï³äïðèºìñòâ ïîâèííå íå ëèøå ê³ëüê³ñíî ³ ÿê³ñ-
íî âèçíà÷èòè âàðò³ñòü á³çíåñó, àëå ³ âêàçàòè íà 
ãîëîâí³ ïðè÷èíè, ÷èííèêè ³ ðåçåðâè ï³äâèùåííÿ 
âàðòîñò³ ïîòåíö³àëó ï³äïðèºìñòâà, ùî îáóìîâ-
ëþº àêòóàëüí³ñòü òåìè äîñë³äæåííÿ.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é, â 
ÿêèõ çàïî÷àòêîâàíî ðîçâ’ÿçàííÿ äàíî¿ ïðîáëåìè ³ 
íà ÿê³ ñïèðàºòüñÿ àâòîð. Âíàñë³äîê àíàë³çó ï³äõîä³â 
äî îö³íêè á³çíåñó ï³äïðèºìñòâ, ð³çíîìàí³òòÿ çàãàëü-

íîïðèéíÿòèõ ìåòîäèê àíàë³çó âèä³ëèìî 5 áëîê³â: 
àíàë³ç äèíàì³êè âàëþòè áàëàíñó, àíàë³ç ïëàòîñïðî-
ìîæíîñò³, àíàë³ç ô³íàíñîâî¿ ñò³éêîñò³, àíàë³ç ðåíòà-
áåëüíîñò³, àíàë³ç ä³ëîâî¿ àêòèâíîñò³ [6; 8–10].

Ó òðàäèö³éíèõ ìåòîäèêàõ àíàë³çó øèðîêî âèêî-
ðèñòîâóºòüñÿ êîåô³ö³ºíòíèé ìåòîä, â³äïîâ³äíî äî 
ÿêîãî ðîçðàõîâóþòüñÿ îñíîâí³ ïîêàçíèêè – êîå-
ô³ö³ºíòè, ùî ðîçãëÿäàþòüñÿ àáî â äèíàì³ö³, àáî 
ïîð³âíÿíî ç ³íøèìè êîåô³ö³ºíòàìè. Ïîøèðåí³ñòü 
òàêîãî ï³äõîäó ïîÿñíþºòüñÿ éîãî ïðîñòîòîþ, íà-
ÿâí³ñòþ äîñòàòíüî¿ ³íôîðìàö³éíî¿ áàçè ³ ìîæëè-
âîñòÿìè îäíîçíà÷íî¿ ³íòåðïðåòàö³¿ [1–5].

Ïîâíó êàðòèíó ô³íàíñîâîãî ñòàíó îðãàí³çà-
ö³¿ ìîæíà îòðèìàòè ò³ëüêè, àíàë³çóþ÷è óñþ ñó-
êóïí³ñòü ô³íàíñîâèõ ïîêàçíèê³â ç óðàõóâàííÿì 
îñîáëèâîñòåé ¿¿ ä³ÿëüíîñò³ [7], ùî äóæå âàæëèâî 
äëÿ óäîñêîíàëåííÿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ôîð-
ìóâàííÿ êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó ³í-
íîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ 
óïðàâë³ííÿ çì³íàìè.

Formulation of the problem. Determining the investment strategy for the formation of the 
competitive potential of innovatively oriented enterprises in the conditions of change management 
must begin with diagnostic and economic–analytical calculations. Analysis is one of the general 
functions of management of economic systems, from which the management process begins. In our 
opinion, determining the value of enterprises should not only quantitatively and qualitatively determine 
the value of the business, but also indicate the main reasons, factors and reserves for increasing the 
value of the enterprise’s potential, which determines the relevance of the research topic.

Setting the purpose and objectives of the study – to investigate the investment strategy 
of forming the competitive potential of innovatively oriented enterprises in the conditions of change 
management.

Research method or methodology. The following methods are used in the article: economic and 
statistical analysis, graphic, monographic, analysis and synthesis, systematization.

Presentation of the main material (research results). It has been proven that financial analysis 
and analysis of competitiveness, as a method of enterprise evaluation, contains sufficient information 
for internal company use. Financial analysis reflects the true state of the firm, its past achievements, 
will allow to reveal the dependence of indicators of financial and economic activity on various factors, 
allows to assess the relative financial position of the firm, reveals the degree of financial risks.

Field of application of results. The results of the research can be used in the practical activities 
of innovatively oriented enterprises, organizations, institutions to improve the investment strategy of 
forming their competitive potential in the conditions of change management.

Conclusions on the article. In order to improve the investment strategy of forming the competitive 
potential of innovatively oriented enterprises in the conditions of change management, there is a variety 
of economic information that reflects the activities of the enterprise. It has been proven that in order 
to determine the economic potential of the enterprise on the market, its investment attractiveness 
for potential investors, and the determination of creditworthiness in order to secure collateral in the 
bank at the expense of one’s own property, it is necessary to consider the enterprise as a separate 
operating business that requires a professional assessment of its value.

Keywords: investment, strategy, competitiveness, potential, innovation–oriented enterprises, 
change management.
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Ôîðìóëþâàííÿ ö³ëåé ñòàòò³ (ïîñòàíîâ-
êà çàâäàííÿ) – äîñë³äèòè ³íâåñòèö³éíó ñòðàòåã³þ 
ôîðìóâàííÿ êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó 
³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ 
óïðàâë³ííÿ çì³íàìè.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ 
ç ïîâíèì îá´ðóíòóâàííÿì îòðèìàíèõ íàóêîâèõ 
ðåçóëüòàò³â. Àíàë³ç äèíàì³êè ñêëàäó ³ ñòðóêòóðè 
ìàéíà äàº ìîæëèâ³ñòü âñòàíîâèòè ðîçì³ð àáñî-
ëþòíîãî ³ â³äíîñíîãî ïðèðîñòó àáî çìåíøåííÿ 
óñüîãî ìàéíà ï³äïðèºìñòâà ³ îêðåìèõ éîãî âèä³â. 
Ïðèð³ñò (çíèæåííÿ) àêòèâó ñâ³ä÷èòü ïðî ðîçøè-
ðåííÿ (çâóæåíí³) ä³ÿëüíîñò³ ³ííîâàö³éíî îð³ºíòî-
âàíîãî ï³äïðèºìñòâà.

Ïðîâîäÿ÷è àíàë³ç âàëþòè áàëàíñó, ìè äîòðèìó-
âàëèñÿ «çîëîòîãî ïðàâèëà åêîíîì³êè ï³äïðèºì-
ñòâà». Îö³íêà âèêîíàííÿ «çîëîòîãî ïðàâèëà åêî-
íîì³êè ï³äïðèºìñòâà» áóäóºòüñÿ íà ïðèïóùåíí³, ùî 
ïðèáóòîê ïîâèíåí çðîñòàòè á³ëüø âèñîêèìè òåì-
ïàìè, í³æ îáñÿã ðåàë³çàö³¿ ³ ìàéíà ³ííîâàö³éíî îð³-
ºíòîâàíîãî ï³äïðèºìñòâà. ²ííîâàö³éíî îð³ºíòîâàíå 
ï³äïðèºìñòâî ñòàá³ëüíî ðîçâèâàºòüñÿ, ÿêùî âè-
êîíóºòüñÿ íàñòóïíà óìîâà: òåìï ðîñòó âàëþòè áà-
ëàíñó ïîçèòèâíèé, òåìï ðîñòó ïîòî÷íèõ àêòèâ³â ïå-
ðåâèùóº òåìï ðîñòó âàëþòè áàëàíñó, òåìï ðîñòó 
äîõîäó â³ä ðåàë³çàö³¿ ïåðåâèùóº òåìï ðîñòó ïîòî÷-
íèõ àêòèâ³â ³, íàðåøò³, òåìï ðîñòó ïðèáóòêó ïåðåâè-
ùóº òåìï ðîñòó äîõîäó â³ä ðåàë³çàö³¿ óñå öå îçíà-
÷àº, ùî âèòðàòè âèðîáíèöòâà ³ çâåðíåííÿ ïîâèíí³ 
çíèæóâàòèñÿ, à ðåñóðñè ³ííîâàö³éíî îð³ºíòîâàíîãî 
ï³äïðèºìñòâà – âèêîðèñòîâóâàòèñÿ ðàö³îíàëüí³øå.

Çäàòí³ñòü ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðè-
ºìñòâà ñâîº÷àñíî çä³éñíþâàòè àêòóàëüí³ ïëàòå-
æ³, ô³íàíñóâàòè âëàñíó ä³ÿëüí³ñòü íà ðîçøèðåí³é 
îñíîâ³, ïåðåíîñèòè íåïåðåäáà÷åí³ ïîòðÿñ³ííÿ ³ 
ï³äòðèìóâàòè ñâîþ ïëàòîñïðîìîæí³ñòü òà ³íâåñ-
òèö³éíó ïðèâàáëèâ³ñòü â íåñïðèÿòëèâèõ óìîâàõ 
ñâ³ä÷èòü ïðî éîãî ñò³éêèé ô³íàíñîâèé ñòàí ³ íà-
âïàêè. Îäíàê, âèâ÷åííÿ åêîíîì³÷íîãî ñòàíó ³ííî-
âàö³éíî îð³ºíòîâàíîãî ãîñïîäàðñòâà íå ïîâèí-
íî îáìåæóâàòèñÿ ëèøå ðîçðàõóíêîì ô³íàíñîâèõ 
ïîêàçíèê³â. Ñë³ä âèçíà÷èòè ñòóïåíü ñòàá³ëüíîñò³ 
³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà â çîâ-
í³øíüîìó ñåðåäîâèù³, òîáòî ð³âíÿ êîíêóðåíòî-
ñïðîìîæíîñò³ ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòî-
âàíîãî ãîñïîäàðñòâà, äëÿ ÷îãî âèêîðèñòàºìî 
ìåòîäè ñòðàòåã³÷íîãî àíàë³çó.

Ó ðîçð³ç³ êëàñèô³êàö³éíèõ îçíàê ìîæíà âèîêðå-
ìèòè: êðèòåð³àëüí³ (Ê), åêñïåðòí³ (Å); ãðàô³÷í³ (Ã), 
ìàòåìàòè÷í³ (Ì), ëîã³ñòè÷í³ (Ë); îäíîìîìåíòí³ (Î), 

ñòðàòåã³÷í³ (Ñ); ³íäèêàòîðí³ (²), ìàòðè÷í³ (òàáëè÷ í³) 
(Ò) ìåòîäè îö³íêè êîíêóðåíòîñïðîìîæíîñò³. 

Íàéá³ëüø ïîøèðåíèì º ìåòîä âèçíà÷åííÿ êîí-
êóðåíòíîçäàòíîñò³ ïîòåíö³àëó, ÿêèé çàñíîâàíèé 
íà òåîð³¿ åôåêòèâíî¿ êîíêóðåíö³¿. Çã³äíî ç ö³ºþ 
òåîð³ºþ íàéá³ëüøå êîíêóðåíòîñïðîìîæíèìè º ò³ 
ï³äïðèºìñòâà, äå ùîíàéêðàùå îðãàí³çîâàíà ðî-
áîò³ âñ³õ ï³äðîçä³ë³â ³ ñëóæá, òîáòî îðãàí³çàö³éíèé 
ïîòåíö³àë õàðàêòåðèçóºòüñÿ âèñîêèìè ïîêàçíè-
êàìè. Íà åôåêòèâí³ñòü ä³ÿëüíîñò³ êîæíî¿ ñëóæáè 
âïëèâàº áåçë³÷ ôàêòîð³â – â³äïîâ³äíèõ ðåñóðñ³â 
ô³ðìè. Îö³íêà åôåêòèâíîñò³ êîæíî¿ ñêëàäîâî¿ ïî-
òåíö³àëó ïðèïóñêàº îö³íêó åôåêòèâíîñò³ âèêîðè-
ñòàííÿ öèõ ðåñóðñ³â (äèâ. òàáëèöþ). Â îñíîâ³ ìå-
òîäó ëåæèòü îö³íêà ÷îòèðüîõ ãðóïîâèõ ïîêàçíèê³â 
àáî êðèòåð³¿â êîíêóðåíòîñïðîìîæíîñò³.

Ó ïåðøó ãðóïó âêëþ÷åí³ ïîêàçíèêè, ùî õàðàê-
òåðèçóþòü åôå êòèâí³ñòü êåðóâàííÿ âèðîáíè÷èì 
ïîòåíö³àëîì (ÅÂÏ): åêîíîì³÷í³ñòü âèðî áíè÷èõ 
âèòðàò, ðàö³îíàëüí³ñòü åêñïëóàòàö³¿ îñíîâíèõ âè-
ðîáíè÷èõ ôîíä³â, äîñêîíàë³ñòü òåõíîëîã³¿ âèãî-
òîâëåííÿ ïðîäóêö³¿, îðãàí³ çàö³ÿ ïðàö³ íà âèðîá-
íèöòâ³. Òîáòî ïåðøà ãðóïà ñôîðìîâàíà íà îñíîâ³ 
îñíîâíèõ ïîêàçíèê³â âèðîáíè÷îãî ³ äî äåÿêî¿ ì³ðè 
åêîíî ì³÷íîãî ïîòåíö³àë³â.

Â äðóãó ãðóïó âõîäÿòü ïîêàçíèêè åôåêòèâíîñò³ 
ô³íàíñîâîãî ïîòåíö³àëó (ÅÔÏ), ùî â³äîáðàæàþòü 
åôåêòèâí³ñòü óïðàâë³ííÿ îáîðîòíèìè êîøòàìè: 
íå çàëåæí³ñòü ï³äïðèºìñòâà â³ä çîâí³øí³õ äæåðåë 
ô³íàíñóâàííÿ, ïëàòîñïðîìîæí³ñòü, ìîæëèâ³ñòü 
ñòàá³ëüíîãî ðîçâèòêó â ìàéáóò íüîìó.

Äî òðåòüî¿ ãðóïè â³äíîñÿòüñÿ ïîêàçíèêè åôåê-
òèâíîñò³ ìàðêåòèíãîâîãî ïî òåíö³àëó (ÅÌÏ) ³í-
íîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà, ùî õà-
ðàêòåðèçóþòü åôåêòèâí³ñòü êåðó âàííÿ çáóòîì 
òà ïðîñóâàííÿ òîâàðó íà ðèíêó çà äîïîìîãîþ 
ðåêëà ìè é ñòèìóëþâàííÿ.

×åòâåðòà ãðóïà ì³ñòèòü ïîêàçíèêè êîíêóðåíòî-
ñïðîìîæíîñò³ òîâàðó (ÊÒ) òà éîãî ö³íè.

Îñê³ëüêè êîæíèé ç íàâåäåíèõ ïîêàçíèê³â ìàº 
ð³çíèé ñòó ï³íü âàæëèâîñò³ äëÿ âèçíà÷åííÿ êî-
åô³ö³ºíòó êîíêóðåíòîñïðîìî æíîñò³ ïîòåíö³àëó 
(ÊÊÑÏ) ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà, 
åêñïåðòíèì øëÿõîì ðîçðàõî âàí³ êîåô³ö³ºíòè âà-
ãîìîñò³ êîæíîãî êðèòåð³þ òà ïîêàçíèêà.

Âèõîäÿ÷è ³ç öüîãî êîåô³ö³ºíò ÊÑÏ ³ííîâàö³éíî 
îð³ºíòîâàíîãî ï³äïðèºìñòâà ìîæå áóòè âèçíà÷å-
íèé ìåòîäîì ñåðåäíüîçâàæåíî¿ àðèôìåòè÷íî¿:

ÊÊÑÏ = 0,15 ÅÏÏ + 0,29 ÅÔÏ+
  + 0,23 ÅÌÏ + 0,33×ÊÒ,  (1)
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äå ÊÊÑÏ – êîåô³ö³ºíò êîíêóðåíòîñïðîìîæíîñò³ 
ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà;

ÅÏÏ, ÅÔÏ, ÅÌÏ – â³äïîâ³äíî çíà÷åííÿ êðèòå-
ð³àëüíîãî ïîêà çíèêà åôåêòèâíîñò³ âèðîáíè÷îãî 
ïîòåíö³àëó, åôåêòèâíî ñò³ ô³íàíñîâîãî ïîòåíö³à-
ëó é åôåêòèâíîñò³ ìàðêåòèíãî âîãî ïîòåíö³àëó;

ÊÒ – çíà÷åííÿ êðèòåð³þ êîíêóðåíòîñïðîìîæ-
íîñò³ òîâàðó.

Âñ³ íàçâàí³ êðèòåð³¿ â³äïîâ³äíî ðîçðàõîâóþòüñÿ 
íàñòóïíèì ÷èíîì:

ÅÏÏ = 0,31 Ó + 0,19 Ô + 0,4 ÐÒ + 0,1 ÏÒ, (2)
äå Ó – â³äíîñíèé ïîêàçíèê âèòðàò íà âèðîáíè-

öòâî îäèíèö³ ïðîäóêö³¿;
Ô – â³äíîñíèé ïîêàçíèê ôîíäîâ³ääà÷³;
ÐÒ – â³äíîñíèé ïîêàçíèê ðåíòàáåëüíîñò³ òîâàðó;
ÏÒ – â³äíîñíèé ïîêàçíèê ïðîäóêòèâíîñò³ ïðàö³.

ÅÔÏ = 0,29 ÊÀ + 0,2 ÊÏ + 0,36 ÊË + 0,5 Êîá, (3)
äå ÊÀ – â³äíîñíèé ïîêàçíèê àâòîíîì³¿ ³ííîâà-

ö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà;
ÊÏ – â³äíîñíèé ïîêàçíèê ïëàòîñïðîìîæíîñò³ 

³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà;
ÊË – â³äíîñíèé ïîêàçíèê ë³êâ³äíîñò³ ³ííîâàö³é-

íî îð³ºíòîâàíîãî ï³äïðèºìñòâà;
Êîá – â³äíîñíèé ïîêàçíèê îáîðîòíîñò³ îá³ãîâèõ 

çàñîá³â.

ÅÌÏ = 0,37 ÐÏ + 0,29 ÊÇ + 0,21 ÊÌ + 0,14 ÊÐ, (4)
äå ÐÏ – â³äíîñíèé ïîêàçíèê ðåíòàáåëüíîñò³ 

ïðîäàæ³â;
ÊÇ – â³äíîñíèé ïîêàçíèê çàòîâàðåíîñò³ ãîòî-

âîþ ïðîäóêö³ºþ;
ÊÌ – â³äíîñíèé ïîêàçíèê çàâàíòàæåííÿ âè-

ðîáíè÷èõ ïîòóæ íîñòåé;
ÊÐ – â³äíîñíèé ïîêàçíèê åôåêòèâíîñò³ ðåêëà-

ìè ³ ñòèìóëþ âàííÿ çáóòó.
Ðîçðàõóíîê îäèíè÷íîãî ïîêàçíèêà êîíêóðåí-

òîñïðîìîæíîñò³ ìîæíà ïðîâåñòè ïî ôîðìóë³:

   (5)
äå qi – îäèíè÷íèé ïàðàìåòðè÷íèé ïîêàçíèê 

êîíêóðåíòîñïðî ìîæíîñò³ ïî ³–ìó ïàðàìåòðó (³ = 
1,2,.. .n);

Ð³ – âåëè÷èíà ³–ãî ïàðàìåòðó äëÿ ïðîäóêö³¿, ùî 
àíàë³çóºòüñÿ;

Ð0 – âåëè÷èíà n–ãî ïàðàìåòðó, ïðè ÿêîìó ïîòðå-
áà çàäîâîëüíÿ ºòüñÿ ö³ëêîì (íàïðèêëàä, àíàëîãà);

n – ê³ëüê³ñòü ïàðàìåòð³â.
Ðîçðàõóíîê ãðóïîâîãî ïîêàçíèêà ïî íîðìàòèâ-

íèì ïîêàç íèêàì ïðîâîäèòüñÿ ïî ôîðìóë³:

   (6)

Ìåòîä îö³íêè 
Êëàñèô³êàö³éíà îçíàêà

1 2 3 4
Òåîð³ÿ êîíêóðåíòíèõ ïåðåâàã Ì. Ïîðòåðà Ê Ã Ñ Ì
Àíàë³ç êîíêóðåíòîñïðîìîæíîñò³ ô³ðì Æ–Æ. Ëàìáåíà Ê Ã Ñ Ì
SWOT–àíàë³ç Å Ã Ñ Ì
Ìîäåëü àíàë³çó Ìàê–Ê³íñ³ 7S Ê Ã Ñ Ì
Ìåòîä âèâ÷åííÿ ïðîô³ëþ îá’ºêòà Å Ã Î ²
Ìåòîä íàáîðó êîíêóðåíòîñïðîìîæíèõ åëåìåíò³â Ê Ã Ñ ²
Ãðàô³÷íà ìåòîäèêà Çàâ’ÿëîâà Å Ã Î ²
Àíàë³ç êîíêóðåíòîñïðîìîæíîñò³ çà ñèñòåìîþ 111—555 Å Ì Î ²
Ôîðìàë³çîâàíèé ìåòîä ²âàíîâà Ê Ì Ñ ²
Ìåòîäèêà Àíñîôà ùîäî ÊÑÔ Ê Ì Î ²
Ìåòîäèêà Ãðàäîâà ùîäî äåòåðì³íàíò³â «íàö³îíàëüíîãî ðîìáó» Ê Ì Î ²
Ìåòîä àìåðèêàíñüêî¿ àñîö³àö³¿ óïðàâë³ííÿ Å Ì Î ²
Ìåòîä ïîð³âíÿíü Å Ì Î ²
Ìåòîä ðàíã³â Å Ì Ñ ²
Ìåòîä ³íòåãðàëüíîãî êðèòåð³þ Ê Ì Î ²
Ìåòîä òàêñîíîì³÷íîãî ïîêàçíèêà Ê Ì Î ²
STEP–àíàë³ç Å Ë Ñ Ì
SPACE–àíàë³ç Ê Ë Ñ Ì
GAP–àíàë³ç Ê Ë Ñ ²
LOTS–àíàë³ç Ê Ë Ñ ²
PIMS–àíàë³ç Ê Ë Ñ ²

Êëàñèô³êàö³ÿ ìåòîä³â îö³íêè ³íâåñòèö³éíî¿ ñòðàòåã³¿ ôîðìóâàííÿ êîíêóðåíòîñïðîìîæíîãî 
ïîòåíö³àëó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ óïðàâë³ííÿ çì³íàìè
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äå ²ÍÏ – ãðóïîâèé ïîêàçíèê êîíêóðåíòîñïðî-
ìîæíîñò³ çà íîðìàòèâíèìè ïàðàìåòðàìè; 

qí³ – îäèíè÷íèé ïîêàçíèê êîíêóðåíòîñïðîìîæ-
íîñò³ çà ³–ì íîðìàòèâíèì ïàðàìåòðîì.

Ðîçðàõóíîê ãðóïîâîãî ïîêàçíèêà çà òåõí³÷íè-
ìè ïàðàìåò ðàìè (êð³ì íîðìàòèâíèõ) ïðîâîäèòü-
ñÿ ïî ôîðìóë³:

  
 (7)

äå ²ÒÏ – ãðóïîâèé ïîêàçíèê êîíêóðåíòîñïðî-
ìîæíîñò³ çà òåõí³÷íèìè ïàðàìåòðàìè; 

à³ – âàãîì³ñòü ³–ãî ïàðàìåòðà â çàãàëüíîìó íà-
áîð³ ç ï òåõí³÷íèõ ïàðàìåòð³â.

Êîåô³ö³ºíòè âàãîìîñò³ ïîêàçíèê³â âèçíà÷à-
þòüñÿ åêñïåðòíèì øëÿõîì.

Îòðèìàíèé ãðóïîâèé ïîêàçíèê ²ÒÏ õàðàêòåðè-
çóº ð³âåíü â³ä ïîâ³äíîñò³ ïðîäóêö³¿ àêòóàëüíèì ïî-
òðåáàì ïî âñüîìó ñïåêòðó òåõí³÷íèõ ïàðàìåòð³â. 
×èì â³í âèùå, òèì á³ëüø ïîâíî çàäîâ³ëüíÿ þòüñÿ 
ïîòðåáè ïîêóïöÿ.

Ðîçðàõóíîê ãðóïîâîãî ïîêàçíèêà ïî åêîíîì³÷-
íèì ïîêàç íèêàì çä³éñíþºòüñÿ íà îñíîâ³ ïîâíèõ 
çàòðàò ñïîæè âà÷à íà ïðèäáàííÿ òà âèêîðèñòàí-
íÿ òîâàðó.

Ïîâí³ âèòðàòè ñïîæèâà÷à âèçíà÷àþòüñÿ:

  
 (8)

äå Ç – ïîâí³ âèòðàòè ñïîæèâà÷à íà ïðèäáàííÿ 
òà âèêîðèñòàí íÿ òîâàðó;

Çñ – ðàçîâ³ âèòðàòè íà ïðèäáàííÿ ïðîäóêö³¿ (ö³-
íà, òðàíñïîð òóâàííÿ, ìèòí³ òàðèôè òà âèòðàòè, 
íàëàãîäæåííÿ, ïðîáíèé çàïóñê);

Ñ³ – ñåðåäí³ ñóìàðí³ âèòðàòè íà åêñïëóàòàö³þ 
ïðîäóêö³¿ â ³–ìó ðîö³ ¿¿ ñëóæáè; 

Ò – òåðì³í ñëóæáè; 
³ – ð³ê ñëóæáè. 
Ïðè öüîìó:

   
 (9)

äå Ñ³ – åêñïëóàòàö³éí³ âèòðàòè ïî j–é ñòàòò³;
n – ê³ëüê³ñòü ñòàòåé åêñïëóàòàö³éíèõ âèòðàò.
Ðîçðàõóíîê ãðóïîâîãî ïîêàçíèêà çà åêîíîì³÷-

íèìè ïîêàçíè êàìè çä³éñíþºòüñÿ ïî ôîðìóë³:

    (10)

äå ²ÅÏ – ãðóïîâèé ïîêàçíèê ïî åêîíîì³÷íèõ ïà-
ðàìåòðàõ; 

Ç ³ Çî – ïîâí³ âèòðàòè ñïîæèâà÷à â³äïîâ³äíî äëÿ 
îö³íþâàíî¿ ïðîäóêö³¿ òà àíàëîãà. 

²íòåãðàëüíèé ïîêàçíèê ðîçðàõîâóºòüñÿ ïî 
ôîðìóë³:

  
 (11)

äå Ê – ³íòåãðàëüíèé ïîêàçíèê êîíêóðåíòîñïðî-
ìîæíîñò³ àíàë³ çîâàíî¿ ïðîäóêö³¿ ñòîñîâíî âèðî-
áó–àíàëîãà. 

Ïîêàçíèê «Ê» õàðàêòåðèçóºòüñÿ ÿê ð³çíèöÿ 
ì³æ ïðîäóêö³ºþ, ùî ïî ð³âíþºòüñÿ çà ñïîæèâ÷èì 
åôåêòîì íà îäèíèöþ çàòðàò ñïîæèâà÷à äëÿ ïðè-
äáàííÿ òà âèêîðèñòàííÿ ïðîäóêö³¿. ßêùî Ê>1, òî 
òîâàð, ùî äîñë³äæóºòüñÿ, êðàùå àíàëîãà (áàçî-
âîãî), Ê=1 – êîíêóðåíòîñï ðîìîæí³ñòü òîâàð³â 
îäíàêîâà, Ê <1 – ïðîäóêö³ÿ ïîñòóïàºòüñÿ áàçîâ³é.

Çì³øàíèé ìåòîä ïîºäíóº äèôåðåíö³àëüíèé ³ 
êîìïëåêñíèé ìåòîäè. Ïðè öüîìó âèêîðèñòîâóþòü-
ñÿ ÷àñòêîâî ïàðàìåòðè ïåðøîãî òà äðóãîãî ìåòîä³â.

Ç ìåòîþ ïåðåâåäåííÿ ïîêàçíèê³â ó â³äíîñí³ âå-
ëè÷èíè âèêîðèñòàºìî 15–áàëüíó øêàëó. Ïðè 
öüîìó 5 áàë³â íàäàºòüñÿ ïîêàçíèêîâ³, ùî º ã³ð-
øèì ó ïîð³âíÿíí³ ç ñåðåäíüîãàëóçåâèì çíà÷åí-
íÿì ïî Óêðà¿í³; 10 áàë³â – íà ð³âí³ ñåðåäíüîãà-
ëóçåâîãî, 15 áàë³â – çíà÷åííÿ ïîêàçíèêà á³ëüøå 
ñåðåäíüîãàëóçåâîãî.

Âèñíîâêè
Äëÿ óäîñêîíàëåííÿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ 

ôîðìóâàííÿ êîíêóðåíòîñïðîìîæíîãî ïîòåíö³àëó 
³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ â óìîâàõ 
óïðàâë³ííÿ çì³íàìè ³ñíóº ð³çíîìàí³òíà åêîíîì³÷-
íà ³íôîðìàö³ÿ, ùî â³äîáðàæàº ä³ÿëüí³ñòü ï³äïðè-
ºìñòâà. Ô³íàíñîâèé àíàë³ç òà àíàë³ç êîíêóðåí-
òîñïðîìîæíîñò³, ÿê ñïîñ³á îö³íêè ï³äïðèºìñòâà, 
ì³ñòèòü äîñòàòíþ ³íôîðìàö³þ äëÿ âíóòð³øíüî-
ô³ðìîâîãî âèêîðèñòàííÿ. Ô³íàíñîâèé àíàë³ç â³-
äîáðàæàº ñïðàâæí³é ñòàí ô³ðìè, ¿¿ ìèíóë³ äîñÿã-
íåííÿ, äîçâîëÿòü âèÿâèòè çàëåæí³ñòü ïîêàçíèê³â 
ô³íàíñîâî–ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ â³ä ð³çíî-
ìàí³òíèõ ôàêòîð³â. Äîâåäåíî, ùî äëÿ âèçíà÷åííÿ 
åêîíîì³÷íîãî ïîòåíö³àëó ï³äïðèºìñòâà íà ðèí-
êó, éîãî ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ äëÿ ïîòåí-
ö³éíèõ ³íâåñòîð³â, âèçíà÷åííÿ êðåäèòîñïðîìîæ-
íîñò³ ç ìåòîþ çàáåçïå÷åííÿ çàñòàâè â áàíêó çà 
ðàõóíîê âëàñíîãî ìàéíà íåîáõ³äíî ðîçãëÿäàòè 
ï³äïðèºìñòâî ÿê îêðåìî ä³þ÷èé á³çíåñ, ÿêèé ïî-
òðåáóº ïðîôåñ³éíî¿ îö³íêè éîãî âàðòîñò³.

Ñïèñîê âèêîðèñòàíèõ äæåðåë
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